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Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1an190d GDP Wauin 1.1% China: 2019 A1AN1T0d GDP LA 6.2%
| gulavA RE 1N | gulaaA | || 1N
meaeieing (58.2%) sesneesinn (39.1%) §
j‘qﬂd'}mﬁlﬂnqmm‘u (174%) & J’]’]ﬂﬂ’]‘jm::r[ﬂﬁ‘ (1.6%) L ﬁ‘ﬁ?.l"ﬂ"]illﬁﬂﬂ”li@\mu (44.4%) ¥ ANANISLNEES (82%) 4
718828939114 (21.6%) TG @5.5%) 4 QURMEELI D (14.6%) NANNIHAR (39.5%) &
n1974488n (4a9%) ¥ MANILENT - (736%) B N1574488n (196%) * ANARNILEANS (52.2%) *
N1 (421%) ¥ ngtidin -17.7%) *
. * =
Usa: 2019 o p Japan: 2019 Anann0l GDP Whwla 0.2%
| A | || g | | aUass || | Allnu
seanefierslng (69.1%) sreaneianlng (65.9%) &
mﬂahmﬁ"ammmu (16.6%) TUATPLAEGL (0425 ¢ YT Pty (23.7%) & ¥ fEMANMANEAT  (1.0%) 4
218918909371NA (17.2%) % MAMSHAR (W) 1 ﬁ"]?;l@l’]il‘]]'a\ﬁﬁu’mq (195%)  $uj MANTHAR o7%) 1
NN74988N (12.2%) MAMILEMS  (80.2%) AN949Ran ) (17.8%) MANNILENNT  (69.3%) L)
n3undin (151%) T A58 16.8%) ¥
India: 2019 AANT3aI GDP Hiuls 6.7% Thailand: 2019 A1AN1308 GDP L5uln 3.3%
| gasA | | ] g | | e | || gnu |
?W%J'ﬂ"]f_ll,‘ﬁ:’a‘l_mﬂﬂ a7 1+ iwmmﬁ@u“ﬂm (50.1%) 1t oo
A NBNNTAYY B ﬂ’mﬂ’]imjﬂﬁlﬁ‘ (16.8%) t 918ANYNBNTAVL (17.2%) * mﬂm?mjﬁ”m (3'6 2‘:/) 2
$2A8TRNTTLNR (11.6%) 2 8 mﬂmmjm (28.9%) : M8NYUIFUIA (17.0%) : ) mmmmfm 55'6;) t
magsaan (18.4%) MANILINT — (46.6%) nn9denan (70.4%) 3 mamaEme - (55.6%)
nN9INdn %) n1910LN (-54.7%) 1t

*GDP breakdown estimates as of 2017.

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

#347 : CIA World Factbook, PBG
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& - GDP lagnna 2 7280893 N IAINIAUIN 492A1 +2.1% QoQ
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NTAN19N1 QE ﬂ‘il\ﬂﬁﬁ\ma\‘l[5]'3LZ\]‘ULﬁﬁ‘?&fﬁﬂ@ﬁlﬂiﬁ\lﬂﬁ‘ylﬁ]ﬂ{lLLZ\]wﬂ’J’TQ\ILEQENL‘;T@\? Brexit Europe
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ENANAQNLATE

GDP lnsnng 2 aenasafngatusay 27 1 naussanandainanynianissn
ANANAL] 2019 GDP auazaenesinlunsauand 6-6.5%
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- dnvieswenlFfuusanyuaInginiAeme InaenvBung wasunlaLbe)
- Fyunaunasulaungseigani aAndiazeanuInsnIanAuATEgNA 139 7| Thailand -
4

- e Y5uasdmaeanids Reanninatanie ﬁqqaLﬁmﬁﬁ@mmﬂmnﬂdﬁmmmnm@@ﬂ

“NAYNENITAINU: LTUNALNERINURLLINTZANLANNALY wazDian”




KBANK
PRIVATE
BANKING

NUNDILATHTNALAN
Q &9
Qv 1 'Y =\ 4 v
ALINTNILATHFNA AIAN1sad GDP 1an 1 2019 USutzaaas
Consensus Estimates 38
) ' = World 2019 GDP Forecast
Inflation
3.7 -
World 3.6 3.8 3.3 3.6 3.1(3.2) 3.0 3.6 -
us 2.9 2.5 1.8 2.5 1.8 (1.9) 2.1
Europe 1.9 1.1 (1.2) 1.2 1.8 1.2 (1.3) 14 3.5 -
Germany 1.4 0.7 (0.8) 1.1(1.2) 1.9 1.5 1.5
France 15 13 13 2.1 13 1.4 (1.5) 34 -
Italy 0.9 0.1(0.2)  0.1(0.6) 1.3 0.8 (0.9) 1.1
Spain 2.6 2.3 2.3(1.9) 1.7 1.1 1.4 33 4
Asia x Japan 6.0 5.6 5.6 (5.5) 2.3 2.3(2.1) 2.4 (2.5) 35
Japan 0.8 0.7 0.4 (0.5) 1.0 0.7 1.0 (1.1) =
China 6.6 6.2 6.0 2.1 2.3 2.3 31
India 7.2 6.7(7.0) 6.9(7.0) 40 36(37)  37(38) ' ' ' ' '
Feb-17 Sep-17 Apr-18 Nov-18 Jun-19
Thailand 4.1 33(35) 34(3.5) 1.1 10 12 (1.1) © ep Pr ov un
Major Central Banks Current Rate Last Decision Next Meeting
@ Federal Reserve (Fed) 2.00% - 2.25% 31 July 2019 -25 bps 19 Sep 2019
O European Central Bank (ECB) -0.4% 25 July 2019 No Change 12 Sep 2019
@® Bank of Japan (BoJ) -0.1% 30 July 2019 No Change 19 Sep 2019
e Bank of Thailand (BoT) 1.50% 7 Aug 2019 -25 bps 25 Sep 2019

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

Executive Summary Economics By Country Valuations

“INVESTING IN LATE CYCLE (1)’

y " NALNENITAINU:
WASANITAINUNLUNIZEN LU LATE CYCLE . o
s WU UNNANDULNUAIANIY
NITANLRINUNANE Wingniaw e UDIRUNSWEAZANR
o a o < NANAULLNY °
Stay Invested LR AunIne WUZUINTEINBRINUY
(Real Estate,

LIURUNTWEN LN AUNIUAN

(Core Portfolio) o

NNZARIA INBRS1S

N15911 Market Timing 81291 1WA/ Best days 2124081 HARALULNUNFILEND
Guaeuludil SET Haadu 1,000,000 1 g 10 T
— ( .
Missed 50 best days 25% / -3%p.a. LATHFNAlANTLARAINIASY.. LASI LN TITUNE
annas (Recession)

Missed 40 best days 48% / 4%p.a. \_ J
a )

Missed 30 best days 110% / 8%p.a. AMNAALEINIINIFLNRILAN LALRIATINATTAN

a1aifinidana
Missed 20 best days 164% / 10%p.a. \_ )
Missed 10 best days 214% / 12%p.a. [u‘iﬂmﬂmqmﬂfmﬁﬁmuﬂ;u@zam‘f,@mamﬂﬁrﬂ
\Asugnannnaslaandn. .
Stayed fully invested 263% / 14%p.a. \cl'mmwu%’ﬂ%ﬁﬁmminmqmq Gﬂ,ﬁci'auﬂmﬂj

a1 PBG
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Executive Summary Economics By Country Valuations

NANTESNUADNNINNITAVTALAU ciflum'imvguumdm@numéh WY FED ARADNLLE

* GDP 2Q19 fzanasannlasuiausng +2.1% QoQ 3 :
- ' AILNTNNLATHFNA g

’Q’Wﬂﬂ’ﬁ‘@\‘ﬁ/ﬁ!i&ﬂﬂﬂLﬂﬂﬂ%LL@ZﬁQ@ﬂﬂ%M@ﬁﬂ‘ﬁ -5.5%

QoQ LAY -5.2% QoQ ATNATAL ANNNANTZNUURY Historical Forecast
JANNINNTANI LR AL 2016A  2017A  2018A  2019E  2020E
D oma o o . GDP 16 2.2 2.9 25 1.8
* prlganngENEanTe (PMI) NANAALABUNINGIAN
P e o P Inflation 1.3 2.1 2.5 1.8 (1.9) 2.1
TLARAIADGITAL 50 9 AxViouyNNeslsznaunis
o | - ' Y a i . 1.0 1.7 2.8 2223 2123
ngANAasedafinmNIsANEALEa LAz IATHTNA vield 3M (2.3) (2.3)
Taniteansa Yield 2Y* 1.2 1.9 25 1.9(2.0) 19(2.2)
. Yield 10Y+ 2.4 2.4 2.7 22(23) 23(25)
* dnawulunann FED Funds Future A1mlaniadn R
FED @vﬂ?mmmfaﬂLmiumiﬂi”mmmumﬂgmu S&PS00T 22388 26736 28069 . aa )

2019 ’ﬂEI‘V] 100% LLW@Q'&’WﬂﬂJ ﬂ‘ﬂﬂ’]ﬁ‘@‘ﬂﬂ')’]ﬂ\lﬂ’m  Consensus end of period estimates

9/ **Target price as of the next 12 months
F E D ﬂ Q ﬂ r] 'j\ ﬁ r] Luuuiﬂ j.| r] ﬂ ﬂ r] 'j‘ Lq ‘LLSL‘L&‘]] ')Q V] LM @ @ °1| @Q ﬂ Ll ** Numbers in the parentheses represent previous month estimates

han Bloomberg , PBG
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Valuations

. ‘E@m@ﬁé’mqmm@nmn U uuudewlaGuuan
SundaungueadinFusume denalfiAnEuleud
SOUANAIDEN9TIAEY LA lUNIenFU UL AN EUR
gauAIafInantatosuyuliinainfiudannw
dsusaaulE

* GDP 2Q19 281869 0.2% QoQ uamslsiiunenng
221862 U NI NTEA 4AAARAITUSATVSUIN A
dgl o A dl dl %4 1
AugUlIzaNRaUNINGIANT 1.1% T9d9919a1n
NN 2.0% AaudnaNn

* yaalNed Yield 30 duagigasiungeagiiluuanlu
PuzgasangnAanNIasuliiname L un AL uE
mﬁfauﬁmm‘[ﬁummﬂuﬂmﬂLmemgﬁ@ﬁﬁﬁm@

P
RRAINEYAN

* *
g Y - * * *
AILNTNNLATHFNA
Historical Forecast
2016A 2017A 2018A 2019E 2020E
GDP 19 54 19 11012 12(1.3)
Inflation 0.2 15 1.7 1.3 1.4
Yield 3M* 03 03 -0.3 -0.4 (-0.3) -0.4 (-0.2)
Yield 2Y- 08 06 06 0.7 (-0.5) -0.5 (-0.3)
Yield 10Y- 0. 0.4 02  -0.2(0.0) 0.2(0.3)
416.8
Euro STOXX** 350.3 385.5 328.5
(413.9)

* 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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Executive Summary Economics By Country Valuations

GDP RUTADAITALAY NINNAINTANNINNINNITAINNAUNIDNASS

, \ »*
* GDP 2Q19 2a18fa% 6.2% YoY mINA1A Taiiunig o R
mmﬂﬁﬁrﬁﬁz@mhmu 27 U neius9gnaniafininmnig AT ATHFN
N13ANAU-anIT AATiT] 2019 GDP Auazaenefaly Historical Forecast
NIOLANY 6-6.5% 2016A  2017A  2018A  2019E 2020
o slaunFuilnguunlanfnisinauanais wiiiaaile GDP 6.7 08 06 6.2 6.0
navlEre9aus T nadlumreaniEingn wegann 1) Inflation 2.0 1.6 2.1 2.3 2.3
AUANIN L%]’]M%g%ﬁmﬁﬂﬁauﬂ”ﬁiﬂ’vﬁﬁmumm@ﬁﬁ iR Yield 3M- 2.6 N A NA 2627 25(26)
NyaAILNEN 5 uﬁu%ﬁmm@mfmé‘“‘gﬂ WAE 2) AU Vield 2y o4 - 8 - 03
v o w e s o2 e
AaatdindngAUAWmATulaEdugananiiy Vel 10v- .y 2 53 306 29
¢ yranentesaudiilulllFunasidunislaas e Gy HSCEI 93949 117093 1o1o4g o 0o8
NLIUBAUAIAIATNNA INAANA Lag Tl uNINUuTIAT IR (13233.0)
LﬁmmnﬁﬁﬁqgﬂLWQLﬁqmﬂm%g% PBoC Wsaufiuean igwd:f;d”;mmlm
1NBINNTNT g‘! LA ?Hﬁﬁ q Lﬁl 1 La 1 d Numbers in the parentheses represent previous month estimates
finn : Bloomberg , PBG
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Valuations

nud. suanamsinantile NARNNNARIAAIA ﬁ’mmﬁsujﬁwwamﬂdmaﬂ

o 1 dl o o dg/ a % o 1 dl
* gantnvieaneliumaun)inA anuinviaameg
= a} o % 1 M ¥ %4 1 ai =
Auntaaaat W lfeaninviedinaaanuamsLay
BUALNVENEAIFGILRAY 20-30% YoY NNTALTE §9ND
eam ldane Iag st UFIANTN 1.48% Yoy

. ﬁ*ﬁm@i@iﬁmummuiﬂuwﬁi@%ﬁam dlasud 25
mﬂg’mwmum mmwuuuiﬂmﬂm‘vmmmmﬂ@
FaN1ANNTINEAT N3N D 9LTEN sanlifeni9a9nu
‘Emma"mwugmmmmimy

o fnana nue dluFldiensu 5:2 annenidaann 1.75%
W 1.50% Lﬁ@w’mmmﬂﬁwm@ﬁq Ruiatisaglu
svduAn wazdruniadunsenasuainulaunan e
ARNEINNINNTRUANNEUNANSNAN AN AN

ﬁ’qﬂﬁ’ywmmugﬁq
Historical Forecast
2016A 2017A 2018A 2019E 2020E

GDP 3.3 4.0 4.1 3.3(3.5) 3.4
Inflation 0.2 0.7 1.1 1.0 1.2
Yield 3M* 1.6 1.6 1.9 1.9 1.7
Yield 2Y~ 1.6 1.5 1.8 1.7 (1.8) 1.7
Yield 10Y* 2.6 2.3 2.5 2.3(2.4) 24

1856.8
SET** 1542.9 1753.7 1563.9

(1847.9)

* 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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Economics By Country
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Japan 10Y Rate

Japan 3M Rate

T e

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008

2.0 %

EU 10Y Rate

—EU 3M Rate

1.0

0.0

-1.0

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009

;2008

6 %

US 10Y Rate

——US 3M Rate

na

auULAel

Thailand 10Y Rate

—— Thailand 3M Rate

%

- 2019
- 2018
- 2017
- 2016
- 2015
- 2014
- 2013
- 2012
= 2011
- 2010

~ 2009

2008

8

India 10Y Rate

India 3M Rate

- 2019
- 2018
- 2017
- 2016
- 2015
- 2014
- 2013
- 2012
- 2011
- 2010
~ 2009

2008

12 %

China 10Y Rate

China 3M Rate

- 2019
- 2018
- 2017
- 2016
- 2015
- 2014
- 2013
- 2012
= 2011
- 2010

- 2009

2008

o

! Bloomberg , PBG , data as of Aug 2, 2019
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160 -
- S&P500
150
140 e EUTO0 STOXX
130
a NikkE]
120
110 e HSCE |
100
BSE100
90
80 a—SET
70 [ [ [ [ [ [ [ [ [
= MSC| EM

Jan-15  Jul-15  Jan-16 Jul-16  Jan-17  Jul-17  Jan-18  Jul-18  Jan-19  Jul-19

EPS Growth S&P500 Euro STOXX Nikkei BSE100 MSCI EM

2019-2020 10.56% 9.37% 3.60% 7.20% 15.21% 10.01% 13.68%

%1 : Bloomberg , PBG , data as of Aug 2, 2019
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Executive Summary Economics By Country
v o a Yy
mmmmummmuuuwﬂan = & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 .—.— 532 514 -3.1 -3.0 -1.3 1.6 14.8
US (S&P500 Index) 2351 H— 3026 2932 -3.1 -2.0 0.0 53 18.3
Europe (STOXX 600 Index) 330 ._. 393 378 -3.2 -3.6 -1.9 0.7 15.2
Japan (Nikkei 225 Index) 19156 ._. 24271 21087 -2.6 -25 -5.1 -4.3 6.6
BRIC (MSCI BRIC Index) 273 . 334 304 -4.8 -5.6 -6.5 -0.4 9.0
--Brazil (Bovespa Index) 74657 o ._ 105817 102674 -0.1 0.6 6.9 26.1 16.8
--Russia (MICEX Index) 2255 * . 2843 2675 -12.8 -13.9 -3.6 10.6 54
--China (HSCEI Index) 9834 . ¢ 11849 10349 -4.6 -5.1 -7.8 0.3 54
--China (Shanghai Composites) 2464 .. 3271 2868 -2.6 -4.2 -4.8 7.3 17.5
--India (BSE 100 Index) 10266 H 12205 11095 2.1 -3.3 -1.1 1.2 5.0
Emerging (MSCI Emering Index) 935 o—o 1096 1004 -4.2 -4.9 -6.0 -3.8 6.0
Middle East (MSCI EM EU ME Africa) 229 . 270 253 -3.8 -4.7 -2.7 -0.3 8.6
Asia ex Japan (MSCI Asia ex Japan) 571 H 686 619 -4.6 -5.5 -7.6 -4.0 5.6
--Thailand (SET Index) 1548 ... 1760 1685 -1.9 -3.0 0.6 1.2 9.7
--Indonesia (JCI Index) 5684 6548 6340 0.2 -0.2 2.2 8.2 4.6
--Malaysia (KLCI Index) 1598 _. * H 1827 1627 -1.3 -3.7 0.1 -5.6 -2.1
--Philippines (PSEi Index) 6844 8365 8130 -0.7 0.5 2.4 5.8 10.3

r——

%1 : Bloomberg , PBG , data as of Aug 2, 2019
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Valuations

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

Major markets

Low - High A Last — Average

Others (Satellites)

Low - High A Last = Average
45 45 35 35
35 35
25 25
25 25 16.2
18.2 15.1
17.0 11.9
A 187 — A 15 +— A A 15
15 — N A 11.1 = A 15 -
14.8 e 8.0 156.8
A
5 | | | | | | 5 5 I ! 5
S&P500  Euro  Nikkei SHCOMP HSCElI BSE100  SET MSCI World MSCI World ~ MSCI Emerging

Stoxx

*Nikkei lsisondnyall 2009 ipsanninladiunaugs vinlifsiamy PE gefiaring

Health Care

Market

%7 : Bloomberg , PBG , data as of Aug 2, 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 — 5
3.9
6 6
4 A 4
5 5
3 3
4 4 292
3.3 2.7
3 & 3 A
—_— e 2 ) - — 2
2 1.5 1.6 ﬁ 2 2
x
A () » 1 - 1
1 A : 1 '
O I I I I I I O O I I O
S&P500  Euro Nikkei SHCOMP HSCEI BSE100 SET MSCI World MSCI World MSCI Emerging
Stoxx Health Care Market

%7 : Bloomberg , PBG , data as of Aug 2, 2019
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ANLLUEUN K-Alpha 2.0

2.2 SATELLITES / CONVICTIONS

2.1 CORE

Diversified balanced fund Theme Fund
2.1.1 K-SGM _ 2.2.1 Growth Play
Lombard Odier
« Risk-based approach with less vulnerable K-SEMQ /

2.2.1.1 Closing EM & DM gap K-GEMO

to forecasts
» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market

2.2.1.2  Chinacontrol volatility K-CCTV

cycles 2213 SET’s strong K-STAR
momentum
2.1.2 K-GINCOME
J.P. Morgan 2214 Dynamic thematic K-HIT

* Aim to provide sustainable income investments

* Focuses on Dividend stocks, REITs, and
non-investment grade bonds

+  Income play with Auto-redemption | .
2221 Attractive valuation of K-APB

Asian Pacific bond

2.1.3 K-GA
BlackRock
-+ Capital-based asset allocation \ 2222  Portfolio’s cash cow K-PROP
* Relatively higher exposure in equity \ L 2
* Likely to outperform during market rally K-PROP 2.2.2.3 Principle protect K-SFPLUS
+  Growth play with dividend payment \/ 2.2.3 Uncorrelated Play
2.1.4 K-GREAT . e .
Diversifier with
i 2231 K-ART
Lombard Odier o uncorrelated return
* Risk parity allocation with alternative risk
premier strategy P Y LT ~
» Using leverage to enhance returns s Long_ ‘\\ s Short- \\
+ Drawdown management / \ / \
I" term “: + I': term ‘\l
215  United Income Focus Trust | wealth ! \  opportune
Wellington \ . ',’ \ pqult ) /
+ Risk-based allocation with optimization . C reatio n/’ . taking -
mOdel SN e” - R -

+ Actively managed with leverage
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Model 1 Model 2

K-GA

K-SFPLUS
K-APB K-PROP

4 a s 4
An1lsEAIANITAINY NARNTUTN

Model 1 Model 2
60 55

Core Portfolio K-SGM / K-GA / K-GI / K-GREAT / UIF-N
K-HIT 5 5
K-SEMQ / K-GEMO 2 3
Growth
K-STAR 1 2
K-CCTV 5 7
Satellite
K-PROP 6 12
Income K-APB 3 5
K-SFPLUS 6 4
Uncorrelated K-ART 12 7 |
dntngIN 100 100

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

iwn: PBG, Ufunlaguinuinnisasuaisangs ledudl 2 Ay 2019
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Date Country Notable Upcoming Events
India @ ° RBI MPC Meeting
7 —
Thailand = ° BOT MPC Meeting
.
August 14 EU Q e  GDP2Q19
19 Thailand = e  GDP2Q19
29 US & e  GDP2Q19
9 Japan ) ° GDP 2Q19
12 EU Q e  ECBMPC Meeting
us &= e  FED FOMC Meeting
September 19 —
Japan @ o BOJ MPC Meeting
25 Thailand = e  BOT MPC Meeting
26 us &£ | « GcDppr2a19
4 India ® o RBI MPC Meeting
. 4
18 China @ | - ocoraan
24 EU Q e  ECBMPC Meeting
October 30 e GDP3Q19
Us &=
- ° FED FOMC Meeting
31 EU Q e GDP3Q19
Japan ) ° BOJ MPC Meeting

A - Bloomberg , PBG
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ANRIIUANS (Disclaimer)

L’ﬂﬂ’éﬁﬁ"ﬂ‘]_llluﬂm/]’]m’mmﬁlLL‘W‘;’J‘V]’ﬂﬂ Tmmmmmmmmem@mmm Funaede udiBEme 19125UT9ANYNADY
AN EeRe m@mmmuimm@lﬂumNmimm@ﬂiﬂmuﬂﬂm

a o = dl o v % 1Y 1% A 1 v
13Em+ enadinsnlasuulasliudssdeyalinaannanineluifiasudsliinguasamtin

¥ Y
o

a v vy v v o o Yy 1 % a v Aa dl Qa//Qa/
viall {1 teyasiealinnuszinssdalunislileyas1e) AeRansainizesniiedias SuRaTe L luANE IR IaEY

o 1 v
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When your Wish is more than Wealth.



