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Executive Summary Economics By Country Valuations
GDP=C+I1+G+ (X-M)
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*GDP

**Arrows are reflecting existing trends (not the forward-looking trends).

breakdown estimates as of 2017.

#a1 : CIA World Factbook, PBG
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Executive Summary Economics By Country Valuations
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AILNTNGLATHFNA AIAN1sas GDP Tan 1l 2019 Usudzaaas
Consensus Estimates 38 _
e \\orld 2019 GDP Forecast
Inflation
3.7 -
World 3.7 3.4 3.3 (3.4) 3.8 3.1(3.2) 3.1(3.2) 3.6 4
US 2.9 2.4 (2.5) 1.9 25 1.9 2.2
Europe 1.9 1.2 (1.4) 1.4 (1.5) 1.7 1.4 1.5 35 -
Germany 1.5 1.0 (1.2) 1.5 1.9 1.5(1.6) 1.7
France 1.5 1.3 1.4 2.1 1.3 (1.4) 1.6 34 4
ltaly 0.9 0.1(0.3) 0.7 (0.8) 1.3 1.1 1.3
Spain 25 2.2 1.9 1.7 1.3 1.6 33 1
Asia x Japan 6.0 5.7 5.6 2.3 2.2(2.3) 2.4 (2.6) 39
Japan 0.8 0.7 (0.8) 05 1.0 0.9 (1.0) 1.3 =
China 6.6 6.2 6.0 2.1 2.1 22(2.3) o
India 7.2 7.1(7.2) 7.3 4.0 3435  3.9(4.1) ' ' ' '
Thailand 42 3.8 3.7 1.1 1.0 1.4 Feb-17 Sep-17 Apr-18 Nov-18
Major Central Banks Current Rate Last Decision Next Meeting
#E  Federal Reserve (Fed) 2.25% - 2.50% 21 Mar 2019 No Change 2 May 2019
O European Central Bank (ECB) -0.4% 7 Mar 2019 No Change 10 April 2019
@® Bankof Japan (BoJ) -0.1% 14 Mar 2019 No Change 25 April 2019
== Bank of Thailand (BoT) 1.75% 20 Mar 2019 No Change 8 May 2019

* Numbers in the parentheses represent previous month estimates i Bloomberg , PBG
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Today’s headline

Economics By Country Valuations

aanlilaunedui 22 wouniAN 2019)

EXIT”

“BR

A7UnMEAfIAARULATATIEITURIRIDIN H L UTT A

2-Apr-19 10 Change | 50Change | 1M Change
GBPUSD 0.27% -1.10% -0.86%
GBPEUR 0.21% 0.56% £.35%
EURUSD 0.07% 0.54% -1.19%
10Y UK Yield (bps) 48 6.2 -24.8

Data as of 2 April 2019

358U 1T GBPUSD HAN 0.56% MN8N GBP wiNANTuwie LAy USD

* nshdamnag Brexit ”Ls\im'mmmLﬁwn@umm?gzﬁmﬁ\mqﬂuﬁuﬁ 29 AUAN ﬁﬂﬁﬁ\mqwmmimmaLqmmiﬁ\iﬁﬂgﬁmmﬂ
50 aanlUiludun 12 weawyind - (WeuAunstiiganissnfens® luwduil Annnenenisaenanainisisduldnine 50

* Indicative Vote $udum3 luuAnnwansnniinaesaninant wildlfinadudegnianienguanausiatingle

* anidinguitdungyaniulllinazeanain EU Tnalifdannas (No Deal Brexit) Tudui 12 12 wmauil iuusiuname
azaunsnindannasludiu EU 16 Taawanfin EU dnamundpnistlsygugaaanludun 10 12 wsneuil

NNNBIUNILAZHAIN Lombard Odier Asia

*  Haagd Brexit tniazpianisniudinganndiniganiies
o o 1% dl” e’; o ¥ 49/

*  nmsiilsfaanismeanasyezduninlFanau

ALULUINITAINY

* lunstunifin No-deal Brexit iiuasnulungs Core
dd‘ a 4 a a QI % all
* lunsauninades A lui@euan 41u1InEN13a9 LN
dl P4 ¥
nendagls

#un : PBG
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Executive Summary Economics By Country Valuations

a o

Lﬁ‘é“lﬂgﬂﬂﬂ 2018 ngqqmﬁau 41 AMATEARAIRIAINT LLﬁllvlﬂ:lﬂﬂﬂ’ﬂ‘El AINLIINUYU FED

n19Uszu FED  anqm 3003uM 19-20 Hu1AN 2019 A

4 e i AL aLAsHgAA
aanidef 2.25-2.50% AuAna uazdsdyonedldliua 4
o da/ = dp % A o . .
8197190 UE LN WIDNVELARATUIAILAA LULAD U UENEY Historical Forecast
2019 Tneilfutlszannunis 2016A  2017A  2018A  2019E  2020E
* dnnaauinAsegia 1 2019 uaz 2020 i 2.1% ua GDP 16 59 29  24(25) 19
1.9% ANNANAL .
Inflation 1.3 2.1 2.5 1.9 2.2
* Am19719991% 1 2019 waz 2020 1w 3.7% uaz 3.8% ,
- Yield 3M+ 1.0 1.7 28  29(30) 28(209)
AINANAL
. ) Yield 2Y+ 1.2 1.9 25  28(29 28
* am?duWe 1 2019 way 2020 11U 1.8% was 2.0%
o o Yield 10Y* 2.4 2.4 2.7 30  3.0(3.1)
AINANAL
. _ _ 3084.2
o dgngninAulnAsegialnouig 4/2018 +2.2% QoQ S&PS00TT 22388 26736 28069 o)
BLARFININIATHIG 2 UaT 3 \TUNAAINNITEARFIINNT ooy e s
Wanefisina niagsiauaziy usial 2018 €4ln 3% “Teeterios asof e next 72 montns

** Numbers in the parentheses represent previous month estimates

=
YOY Qqqmlu?@u 4 ﬂ ﬁim : Bloomberg , PBG
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ﬁ’uﬂexmmmetﬁtﬁﬁwgﬁqmmﬁfa 1.1% a0 1.7% Nusziiulrdangilnau

* yamadn Usrausunma1snanss syl (ECB) susunazidin o o & A y
o oy AILNTNNLATHFNA |
WNTNUTS UINNITLATEINAEUE RS wanaInil anvisdliy

AAANANTTOS GDP adtuian 1.1% anniad 1.7% e RElEeE:

2016A  2017A 2018A 2019E 2020E

* A0AARBNNTLAMNINIAY Capital Economics Niszilu GDP 50 54 19  12(14) 14(15)
1 a yd‘ oI 1 Qll
i GDP alalauaziAulingaIngn 1.0% Iwﬂmmﬂiw%mm Inflation 05 s |7 14 15
Futig 1e9iuAIAINAstzaafaaInl 2018 NINNEA .
a4 B o e Yield 3M* 0.3 03 -0.3 -0.3 (-0.1) -0.2 (0.1)
AN 1.5% WaaLies 0.5% NisAanisilseiinehiinitanin
a Y a v i * -U. - 4 - 2 1 .
aasngRaliiAulntzaaauman 1.0% ailuufiazfinng | 192" 08 06 06 04002 01103
wanaeaTs I lumeumEnauLAtia1ndnay lldnase Yield 10Y- 0.2 0.4 02  05(0.7) 0.7(1.0)
LATEHEAANININ AN 2.5% WAL 2.3% lTuaey 404.8
S o o Euro STOXX™ 3503 3855 3285
BANAAIATNATUAFIFAALINNG 0.5% Latinime (405.0)

* Consensus end of period estimates
**Target price as of the next 12 months
** Numbers in the parentheses represent previous month estimates

P Bloomberg , PBG
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Executive Summary Economics By Country Valuations

$IANUNINUNNGIAT LAz UlELNANTEAUNYUARIARUDULAS

* parnfiuBuAnliUIuReLNe Inadail BSE 100 +10% §
A1NqAAGAAUAFUT TLE 9N AR BUNNARLE N NN PLNEVNILATHENA
AULN AN UFTALTIAITIUNGT 3% Waauiunaaans Historical Forecast
ANIFY 1a9sIAHNNUNIIFL M1 12-M Forward  P/E

2016A 2017A 2018A 2019E 2020E

299671 BSE100 agi#l 18.9 11 Dadfaunaiiama iy

R . : , GDP 8.0 8.2 7.2 71(7.2) 7.3
ANAALISAUNAY 10 TN 16.3 i1
| } Inflation 5.0 3.3 4.0 34 (35) 3.9(4.1)
a = = = = =
* SUIANINANBULIAL (RBI) Hlan1agenazannaniiaadan .
. b T | Yield 3M+ 6.5 6.5 75
Tulhaunsaul nasandns Ruiladanaauluaas
: ' Yield 2+ 6.3 6.6 6.9
o msnensanaaes RBI 1 2-6% °
5 o ] Yield 10Y+ 6.5 7.3 7.4 7.4 (7.5) 7.4
* nsnsrfuAsmgnaduiunnediAtyaesuien Modi T
ABUNITLIABNAINAZNULIANDY 6 FUAY LazarinIg BSE100** 8386.7  11029.8 11161.0 (12658.3)
dszniAnaludui 23 wgua1ANE 19INe91UIEN Modi —
5 * Consensus end of period estimates
AzmuzanAi wiaz linaunanemiaull 2014 naindiv ~Target price as of the next 12 months

** Numbers in the parentheses represent previous month estimates

a a A Y o o A agj dl ] dl
‘ﬂumﬂﬁﬂﬂﬂ’]@iﬂiﬂﬂ@ﬁ@\‘iL@@ﬂﬁm SRR IS

A - Bloomberg , PBG
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Valuations

=

* fnlslmanna 4/2019 nasalle 37% YoY  AIN9NAIATY
24.6% HLiE9 8 NGNAN 26 NGNYAAIUNITNLTUT
sra97unle NIy doulnnjeglunguniaidu,

o a o e

AAMTBNNING UATNANIUIAENDU ] 11 NENLTIFITTUA

<

Tusu NENNANIU LavaugIgINansEnusa SET 11N
A

nan mazAnudnasuigs

q

= a o d” dl | % s o
N1, HNBANARTIABNLLEN 1.75% LE1enau wazilsy
an GDP growth aatantiasan 4.0% i1 3.8% tAswgna
al % 1 dl a v o
Juualiiuaiaazazaaaaninnidsziiuliannidadsy
sngtszina welfatasdannnisdlne wazaaulu
192NATALLANIZTATNATALDNTLS

nan1sdenseanundnainaninananedin fesdn
@”‘umdf]%mmmﬁmﬁ?@%ﬂm@iéﬁlﬁﬂlm L ERLYLET
sulaliifuinasmu atnelsfinundsiifguianndiags
mim‘zﬁummgﬁﬂmﬂluﬂ@zmﬁﬁqLﬁﬁumﬂ%\iﬁﬂimm

é’fqﬂﬁywmmugﬁq
Historical Forecast
2016A 2017A 2018A 2019E 2020E

GDP 3.3 3.9 4.1 3.8 3.7
Inflation 0.2 0.7 1.1 1.0 1.4
Yield 3M~ 1.6 1.6 1.9 1.9 2.1
Yield 2Y~ 1.6 1.5 1.8 1.9 2.2
Yield 10Y* 2.6 2.3 2.5 2.7 2.8

1862.7
Nikkei** 1542.9 1753.7 1563.9

(1857.5)

* Consensus end of period estimates
**Target price as of the next 12 months
** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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Japan 10Y Rate

Japan 3M Rate

|w‘rw
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Thailand 10Y Rate

—— Thailand 3M Rate
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8

India 10Y Rate

India 3M Rate

2%

China 10Y Rate

China 3M Rate

2019
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o

: Bloomberg , PBG , data as of March 29, 2019
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Economics By Country

Valuations
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70 | |

ANANISTTINANN 5 URIRRIARY

90 - : \\'\w
80 =X

= S&P500

e EUr0 STOXX

e NI KK

e HSCE|

BSE100

—SET

Jan-15 Jul-15 Jan-16

EPS Growth S&P500

2019-2020 11.44%

Euro STOXX

Jan-17 Jul-17 Jan-18

Nikkei

8.03% 8.40%

Jul-18  Jan-19

BSE100 MSCI EM

27.70% 9.28% 13.77%

= MSCI| EM

%7 : Bloomberg , PBG , data as of March 29, 2019
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Executive Summary Economics By Country
v o a Yy
NAABDULNUURDY mu‘vgumian @)= & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 *0 528 509 0.7 1.0 13.1 3.1 12.3
US (S&P500 Index) 2351 L S — 2931 2834 1.2 1.7 14.6 9.5 13.6
Europe (STOXX 600 Index) 330 >0 397 379 1.0 2.3 13.7 5.9 13.3
Japan (Nikkei 225 Index) 19156 =) 24271 21206 -1.2 -0.9 6.8 0.7 6.8
BRIC (MSCI BRIC Index) 273 *— 347 323 0.7 1.7 14.6 -3.3 14.0
--Brazil (Bovespa Index) 69815 ¢ o— 99994 95415 1.8 -1.9 8.6 11.8 8.6
--Russia (MICEX Index) 2091 2547 2497 -4.1 -4.0 1.2 11.9 1.2
--China (HSCEI Index) 9834 *~ 12545 11380 -1.2 -0.7 13.9 -1.3 124
--China (Shanghai Composites) 2464 e = 3214 3091 -0.4 4.6 23.9 -0.1 23.9
--India (BSE 100 Index) 10266 12036 11809 -0.1 59 4.5 12.1 4.4
Emerging (MSCI Emering Index) 935 ( 1184 1058 -0.1 -0.1 10.2 -7.1 9.9
Middle East (MSCI EM EU ME Africa) 229 » 293 252 -0.2 -1.9 6.0 -10.1 5.6
Asia ex Japan (MSCI Asia ex Japan) 571 ¢0 732 663 -0.1 0.9 11.9 -5.0 1.4
--Thailand (SET Index) 1548 o—¢ 1801 1639 -0.5 -1.0 5.7 -5.1 5.7
--Indonesia (JCI Index) 5634 - 6548 6469 -0.9 -0.9 4.4 6.7 4.4
--Malaysia (KLCI Index) 1635 @ ¢ 1895 1644 -1.1 -3.3 -2.0 -8.9 -1.9
--Philippines (PSEi Index) 6844 4 o— 8144 7921 -1.1 0.8 6.6 0.8 6.6

%7 : Bloomberg , PBG , data as of March 29, 2019



KBANK
PRIVATE
BANKING

RIIETNU

12-Month Forward PE Band
(Based on 10Y historical data)

Major markets Others (Satellites)

Low - High A Last — Average Low - High A Last — Average
45 45 35 35
35 35
25 25
194
25 25
20.1 16A'9 =
17.0
13.5 — " A 15 p— 12.2 B 15
il — A
166 x 8.7
' =
5 I I I I I I 5 5 T T T 5
S&P500  Euro Nikkei SHCOMP HSCEI BSE100  SET MSCI World MSCI MSCI ACWI MSCI
Stoxx Health Care Emerging  Financial Europe
Nikkei lairandayail 2009 1ilasarninladiusaugs v lisaiay PE gefintni Market Small Cap

%7 : Bloomberg , PBG , data as of March 29, 2019
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Trailing Price-to-Book Ratio

(Based on 10Y historical data)

Major markets

Others (Satellites)

Low - High A Last — Average Low - High A last = Average
7 7 5
6 6 4.0
4 A
5 5
4 4 3
34 3.0
A 3
3 A 18 2 A
— 1.6 —
16
’ 1.2 - 2 B 2.0
- A — 1 -
1 A 1 1.6 1.2
O | | | | | O O | | |
S&P500 Nikkei SHCOMP HSCEI BSE100  SET MSCIWorld ~ MSCI  MSCIACWI  MSCI

Health Care Emerging Financial Europe

Market Small Cap

%7 : Bloomberg , PBG , data as of March 29, 2019
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2.2 SATELLITES / CONVICTIONS

Diversified balanced fund

Theme Fund
211 K-SGM _ 2.2.1 Growth Play
Lombard Odier
» Risk-based approach with less vulnerable K-SEMQ /

to forecasts 2.2.1.2 Closing EM & DM gap

» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market
cycles

K-GEMO
2.2.1.3 China control volatility K-CCTV

SET’s strong

2214 K-STAR
momentum
2.1.2 K-GINCOME
J.P. Morgan 2215 Ride on Fed’s K-USA /
« Aim to provide sustainable income T dovishness K-GHEALTH
» Focuses on Dividend stocks, REITs, and
non-investment grade bonds
* Income play with Auto-redemption . )
2221 Att.ractlve y_aluanon of K-APB
2.1.3 K-GA Asian Pacific bond
BlackRock .
-« Capital-based asset allocation 2222  Portfolio’s cash cow K-PROP
Relatively higher exposure in equity 29923 Principle protect K-SFPLUS

» Likely to outperform during market rally
+  Growth play with dividend payment

2.2.3 Uncorrelated Play

Diversifier with

214 K-GREAT

i 2.2.3.1 K-ART
Lomt_)ard leer ) ) o uncorrelated return
» Risk parity allocation with alternative risk
premier strategy P el LT .
+ Using leverage to enhance returns s Long_ “\\ s Short- ‘\\
+  Drawdown management /! \ /! t \
{ term \ { erm \
1 1
2.1.5  United Income Focus Trust \ wealth ] \ opportune ]
Wellington \ ) / \ prqflt s
- Risk-based allocation with optimization ~C reation - .. taking .~
model SN - P -

+ Actively managed with leverage
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Model 1 Model 2

B oo UUUNNITAINY (%)
anil ANITAINU NANNUTN
Model 1 Model 2
50

Core Portfolio K-SGM / K-GA / K-GI / K-GREAT / UIF-N 60

K-USA / K-GHEALTH 6 6
K-SEMQ / K-GEMO 3 4
Growth
K-STAR 3 4
K-CCTV 4 6
Satellite
K-PROP 6 12
Income K-APB 5 10
K-SFPLUS 1 1
Uncorrelated K-ART 12 7 |
UInUngIN 100 100

Portfolio Expected Return Cash* + 3% p.a. Cash* + 5% p.a.

iwn: PBG, Ufunlaguinminnisasuaisangs ediudl 22 Jurau 2019
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Notable Upcoming Events

10 EU ® e ECB MPC Meeting
17 China @ | - ocoria
April 25 Japan ® e BOJ MPC Meeting
26 us &£ | « GDP1Q1Y
30 EU ®| - ocoriio
2 US % e FED FOMC Meeting
8 - e BOT MPC Meeting
Thailand _—
May 21 e GDP1Q19
30 us & e GDP1Q19
31 India < | ° o©DrPiQg
6 Japan ® e GDP1Q19
us & | « FEDFOMC Meeting
June 2 Japan - e BOJMPC Meeting
26 Thailand == | .« BOTMPC Meeting
27 us &£ | . cprPia1Y

A - Bloomberg , PBG
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ANRIIUANS (Disclaimer)
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a o = dl o v % 1Y 1% A 1 v
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o o

a v vy v v o o Yy 1 % a v Aa = a
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o 1 4
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When your Wish 1s more than Wealth.



