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Executive Summary

Europe: 2019 a1anisal GDP tfiuin 1.6% China: 2019 aan1sal GDP aule 6.2%
aUs9A 2y aUs9A adniu
Neauiausian - (58.2%) neaedausian - (39.1%) §
iEAeAaNITAINY (17.4%) & | MNANMSARAT (1.6%) 1 SaIaianIsaInuy (44.4%) ¥ | aanmstneas (8.2%) #
seAnaadssine (21.6%) MANHRe  (25.5%) 4 syeaauasguIa (14.6%) mansnde  (39.5%)
nsdvaan (44.9%) + | MANILIMS (73.6%) # n1s&vaan (19.6%) ® |aansusnis (52.2%) ©
A1TUILN (-42.1%) % ATTULN (-17.7%) #«
2
USA: 2019 aran1sal GDP taula 2.6% Japan: 2019 aran5ai GDR. 1iu1a 0:9%
ailz9d a1y alsaA aulnu
Neuiauiian - (69.1%) neamdaniian  (55.9%) &
siaAnaLRanIsaINY (16.6%) Mansnees (0.9%) @ seaaianmsasny (23.7%) ¥ [AIANNHAT (1.0%) T
5’]ﬂd’]ﬂ°ﬂﬂ\3%}§§ﬂ'\a (1720/0) 4 | MNANTHNXG (1890/0) 1 ) 5']ﬂq"]ﬂ?_|a\j%’§1|—]a (1950/0) $ ﬂ']ﬂﬂ'\'iwflm (2970/0) L)
ANSRYaan (1220/0) ANANNTUTNNS (80.20/0) $ ANSRYAaN (1780/0) AANITUINTT (69.30/0) 1
A13UILN (-15.1%) * A191L2N (-16.8%) ¥
India: 2019 aaan1sal GDP weuis 7.3% Thailand: 2019 aanasal GDP tiule 3.8%
AURIA 2ldnu aUs9A adniu
swamAavsine  (58.7%) ¢ sedmdasian - (50.1%) ¢ 8 50
sywaneianisasnu  (31.5%) MAMINHAT(16.8%) & seamdansasnu (17.2%) 4 | MANSINNAT (8. g) 4
syeaauassina (11.6%) # MANIHAG  (28.9%) * nenuadisina (17.0%) & | MAMINEG (36.2%) o
nsavaan (18.4%) MANITUINTG (46.6%) + nsavaan (70.4%) & | MmAMIinT (55.6%) 4
A151NLN (-20.2%) * A1sUNLAN (-54.7%) *

*GDP breakdown estimates as of 2017.

11 : CIA World Factbook, PBG
**Arrows are reflecting existing trends (not the forward-looking trends).
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Executive Summary
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- {AIINANIENUAINNIITU VAT Tuiheusaianiiiasiasndntl 2014 11n

- AUZNIINNNTUlELNENNTRU 38 N, USLauenaanids 25 bps lusay 7 T
- NN989RNIRI MUNALNIRAALANATIUTNANNNANTIZNUNIATNITNATNITAN Thailand -
~

- dnmRuieresinesasat useALAl azAINIIAIANITNS

“NALNENITAINY  AIULLILNTESANLAMNALY LIUNALNEASNNAALLIUNNdaARABINUARIA”
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Executive Summary

AILNTNNLATHIND ANANTsol GDP Tan 3 2018 Usudzanas
Consensus Estimates 3.9 1 —World 2018 GDP Forecast
GDP Inflation 3.8 -
World 37 35(3.6) 3.3 3.8 3.3 3.1
US 2.9 2.6 1.9 2.4 2.2(2.3) 2.2 3.6 -
Europe 1.9 1.6 1.5 1.8 1.7 1.7
Germany 1.6 1.6 1.5 19  1.8(1.9) 1.7 3.5 -
France 1.6 1.6 1.5 2.1 1.7 1.5 34
ltaly 10 09(10) 0.9 13 1.4 1.4
Spain 25 19(22) 1.9 1.8 1.6 (1.7) 1.6 33 |
Asia x Japan 6.0 5.7 5.6 2.4 2.5 (2.7) 2.6
Japan 0.9 0.9 (1.0) 0.5 1.0 1.1 1.4 3.2 -
China 6.6 6.2 6.0 2.2 2.3 (2.4) 2.3
India 6.7 7.3 7.3 4.3 3.9 (4.3) 4.6 3.1 ' ' ' ' '
Thailand 42 38(3.9) 38 1.1 1.4 15 Mar-16 5ep-16 Mar-17 5Sep-17 Mar-18 5ep-18

Major Central Banks Current Rate Last Decision Next Meeting

@ Federal Reserve (Fed) 2.25% - 2.50% 19 Dec 2018 25 bps. Hike 31 Jan 2019
0 European Central Bank (ECB) -0.4% 13 Dec 2018 No Change 24 Jan 2019
® Bank of Japan (BoJ) -0.1% 20 Dec 2018 No Change 23 Jan 2019
é Bank of Thailand (BoT) 1.75% 19 Dec 2018 25 bps. Hike 6 Feb 2019

* Numbers in the parentheses represent previous month estimates na r Bloomberg , PBG
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2019 wINITWANAULBINGANAUNTNE

ANNAFIUUBIN Lombard Odier (Asia)
* dnanaavinecssegialangzaesilusandsilinanes g
*  Ruileandunuludwslatednanseanasegna a1anliinanisatuulaunan1siulanain
*  aNEsuIATINANYAN Muleuen1sRudingnn a1aiiNANIALsaLATHTNA
=X = = Y A % O % o v =
*  ANNAMATEANINNTHNBILAZIDNNINNTANREEaa519ANN TR YRR 1T 2019

yuNadl 2019

WUALATIFUTA: AngILAnLlanw:
U °  lAfunalomd gl * AR USD wnd Huualiindaue
o o = e a v Y e a e
®  Valuation %1 EM gn wazazli TRNUIENENITRWN AuAlaANumn: Tuszeizdn il
2 v o o/ 1 dl” S q d
NARBLIUNUATUNINANTT A + SNWIU UAAIANY | e AMRU EM uaznguilssinAd
& ¥ A : ' ' a v o "
* U Value arWinanauiuny — oSNy X Nenasdualnaiusinlania
s AFIATUULANTU: s G\ w
ANINI Growth 2H/2019 NALNIUWINAIMINATIRY USD
® High Yield 189 EM /g A"
. AAUAN
Wanlandnuesanige

—

7111 : PBG, Lombard Odier, data as of December 6, 2018
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Economics By Country

ANWINNITAINTENUAIANMSNAATZAD WULNallLEIR2 9 Fed a1gnaauas

24

o maﬂ@zwu?ﬁ@ﬁwwmiﬁﬂﬁﬂﬁﬁqLmJLﬁﬁ:rgﬁ@mw
Faludnaziili gandNTadRANAINY ATRNAZ1T9A ﬁl’J'LN"Ii‘VINLﬁ%“]:lﬁﬂ@

nANIHARTEABAAI
e 91ANUNNUNUSUARRIANNANINAIIAFARENIINT 2016A | 2017A | 2018A | 2019E | 2020E
1.6 2.2 2.9 2.6 1.9

Lﬁuimﬂmﬁ@‘ﬂm%vm”mm N lusanesuE  GDP

Hlaldisaiaiu mmmmumlﬂmumuﬁmmﬂéﬁ Inflation 1.3 2.1 24 2223 22
dnaiienisuilnadauunna (PCE) Wugm Yield 3M+ 1.0 .7 28 32(33) 32
dszantnaungAaniey 2018 +1.9% fagnndn | Yield 2Y+ 1.2 1.9 25 313 32
F e Sudlanes Fed 7 2% Yield 10Y+ 2.4 2.4 27 33(34) 3.4

o 1szanu Fed aalsn wadna davdtununoutzanan S&P500**  2238.8 2673.6 2506.9 3094.9
panidauazniantfuLnuaAILAa §191NN19

* Consensus end of period estimates

ANLHUNNTAINANINTIENUFAAAATIANITINE bUITU **Target price as of the next 12 months

** Numbers in the parentheses represent previous month estimates

AU 9Eatsauny 2 aanU9eanl Fed  w19Lga i ; Bloomberg , PBG
LAY LAZUNELLR TN
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Economics By Country

AUANTNBIHNANISTLUIALDIRNIDINE LRI Brexit tuiun 21 unsran 2019

«  fAIAIRUANNANNA Brexit NenaIiailaginues * *
EU  #euduuatdnazldiinasasanlae iums ﬁl@ﬂﬂ‘ﬁﬂﬂﬁtﬁ%“lﬂﬁﬂ@

Renfunses Brexit  an luanisfiunsnie Aeuei
LR 8 e et B
uiunazldinisasdszanubsey 2 (Re-
o a vy o o  ad 2016A 2017A 2018A 2019E 2020E
referendum) n1siAasquNanTsTuaANaz iy 21 -----
1.9 2.4 1.9 1.6 1.5

= GDP
NNTIANY
Inflation 0.2 1.5 1.8 1.7 1.7
. ﬁmma‘ﬂmqmﬂq‘ﬂ (BoE) HUFALENAUN 9-0 LA vield SM: o2 0 0.3 0.1 0.4
Tuﬁmmmm@ﬂmmiam&mmu 0.75% W5aunL wlefdr2i 0.8 0.6 0.6 -0.1 0.3
ﬂ?mmmmemmﬁmmﬂmammmmegﬂ@ Yield 10~ 0.2 0.4 0.2 0.9 (1.0) 1.2
é’mqaﬂuimm@ 4 49v/1 0.2% anntAxh 0.3% EEI’_SDXX** 3503 3855 3285 4137
YULNAIATILATEFRAazUeeR 0.2% Tulnsunag
A v ~ = e A o L o * Consensus end of period estimates
LINARILNTN eLRTENTLNaA LA IR UUAY **Targetpr/ceasofihenextJZmonths

** Numbers in the parentheses represent previous month estimates

_— a & = N Ny ,
Brexit nazin muimmuummﬂu w1 : Bloomberg , PBG
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Economics By Country

UMD UUTELENITIHUNARAREAD LU AUATNIsAUNTE VAT 11

fl

qQ

¢+ IAAUFUINAN 2018 Bo  HuF 7 sla 2 LAUNAY 5
panidaulaue 3N -0.1% ANATA AVILNTNINLATHINA

- SuilaugupaungAanituln 0.9% YoY €9ving
Fvune 2% was Bod ’Haueanslilaunstl 2020 2016A | 2017A | 2018A | 2019E | 2020E

) ) GDP 0.9 (1.0)

o UANINANTINUANNNIFUL VAT GLjéLﬁ‘ﬂuﬁlﬂﬁm\lﬂ‘a’?z Inflation 0.1 05 10 1.1 1.4
ﬁ@%lﬂd’fj 2014 110 W91e 1) AL 2% Gntluz‘ﬁﬂ Vield 3M* 00 0.0 0.1 0.0 0.1
2014 2 3% 2) TdsauaAnamng Lmzm%qﬁiuiaiﬁ Vield 2y* 0.2 0.1 01 00(01) 0.1
uaaneand Tddndou 15% seansuiloaianan v 10y 0.0 0.0 0.0 0.2 0.3

3) tAsergnarudaquuldunsenint 2014 @i Nikkei**  19114.4 22764.9 20014.8 250097

= = csl
WNeNL N 2 TRNNTIMTINITDY 3 ANUBIUILNDNLLY

* Consensus end of period estimates

LAY 4) ETENTENIANIATNNILATNANTENL LT **Target price as of the next 12 months

** Numbers in the parentheses represent previous month estimates

N1IAUNNENAL UATN198UTATIATI9NUTIY i1 - Bloomberg , P86

- Sueuilantawdsdn luguzdunindlaansis
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Economics By Country

N4, Usuauamsiaantdegnsattsnlusay 7 o

= o o 489/ o 49/
¢ AAUSUINAN NWY. USuausnsaaniaulaung 25 bpS

Fuasausnlusey 7 1 lnefuf 5:3 Taelfiaanuidiugg
Aswgnalnagiutsaiulnlfed1adeeiupas il
Usznaunuuansznuannilaqanguan WBsunissne
@fmmi@ﬂ‘lﬂﬂﬂﬁ“ﬂﬂﬂﬂﬂﬂhﬂi%%ﬁqum@mqmLum
quEeanI1aznInanita s A uI LI Uy
anafinANLAEARIT LN R W s TN 1

NANFENLAINNIAINITAANUNITAT BUNALNIEINAGE

. TNV e L
nnasaanaeslnedanaiy nasaniudaluszazdu e
iPaUNaY 1an o angnaunssnlungy  Electronics
ez Supply Chain Mngqdasiva

o = v ol/ dl9/ o 1 o C:

ananaly Lmzwungnmimmmmﬁlmmum
LAaYAININAIANITRl WetiaAsatlunsatans a1, Nag
Ugzunnd 1%  iunaniIa NI AN gunUsusaee way

Qi o o 1% 49/ = < Y
T1ANBIUIINENANLFUAN TN LA NS

ﬁqﬂﬁwmﬁeugﬁ@

GDP
Inflation
Yield 3M*
Yield 2Y*
Yield 10Y*
SET**

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

#i11 ¢ Bloomberg , PBG

3.3 3.9 4.2 3.9 3.8

0.2 0.7 1.1 1.4 1.5

1.6 1.6 1.9 2.1 2.2

1.6 1.5 1.8 2.2 2.4

2.6 2.3 25 31(32) 3.2
1542.9 1753.7 1563.9 1912.3
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Valuations

Japan 10Y Rate

U

Qq

)

Japan 3M Rate

%

» 10 Ylunpazilszing
EU 10Y Rate

eil51]

Q

3 LAY UA

—EU 3M Rate

qQ

1.5 -

1.0 -
0.5 -
0

Q/

NUSUMNTANY
%

Yield

US 10Y Rate

—US 3M Rate

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

2008

Thailand 3M Rate

India 10Y Rate

India 3M Rate

Thailand 10Y Rate

China 10Y Rate

China 3M Rate

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

2008

]
=

: Bloomberg , PBG , data as of December 28, 2018
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Valuations

¢ o =V
160 - ANANITAAAN LS URIARIAIRY
150 -
140 -
—S&P500
130 -
—Euro STOXX
120 -
—Nikkei
110 -
—HSCEI
100
BSE100
90 - —SET
Any
80 - —MSCI EM
70 [ [ [ [ [ [ [
Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18
EPS Growth S&P500 Euro STOXX Nikkel HSCEI BSE100 SET MSCI| EM
2019-2020 10.76% 9.15% 12.23% 9.56% 24.12% 8.05% 11.93%

711 : Bloomberg , PBG , data as of December 28, 2018
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Valuations

v o a Y @
NAARULNUURS Wﬁu‘vgumian
——)s & Avg ® Current
Stock index (%) ' 52 Week Range

Global (MSCI world Index) 436 - —— 550 450 -0.1 -6.3 -13.7 -10.1 -10.1
US (S&P500 Index) 2351 ———— e 2931 2489 0.9 -7.0 -14.2 -5.1 -5.1

Europe (STOXX 600 Index) 330 | —— 403 330 2.0 7.7 -13.6 -12.4 -12.4
Japan (Nikkei 225 Index) 19156  eff——f— 24271 20078 -1.4 -8.4 -16.6 -10.1 -10.1
BRIC (MSCI BRIC Index) 273 C — 379 279 -1.0 -3.7 -6.8 -14.7 -14.7
--Brazil (Bovespa Index) 69815 — e 89820 85460 0.2 -2.8 7.7 11.9 11.9
--Russia (MICEX Index) 2091 —— — 2494 2328 -1.1 0.1 -4.8 16.9 16.9
--China (HSCEI Index) 9991 e 13724 9991 -1.0 -5.0 -9.3 -11.2 -11.2
--China (Shanghai Composites) 2483 | —— 3559 2483 -2.1 -3.5 -12.0 -23.1 -23.1
--India (BSE 100 Index) 10266 — =———f— 12036 11059 -1.7 1.1 -0.5 1.7 1.7

Emerging (MSCI Emering Index) 935 r—r 1273 952 -0.7 2.7 -8.9 -15.7 -15.7
Middle East (MSCI EM EU ME Africa) 229 r—r— 325 236 -1.6 2.9 -5.8 -17.2 -17.2
Asia ex Japan (MSCI Asia ex Japan) 571 r— 776 590 -0.6 2.7 -9.9 -15.4 -15.4
--Thailand (SET Index) 1548 =ty 1839 1548 -3.0 -5.1 -11.5 -9.2 9.2
--Indonesia (JCI Index) 5634 — 6689 6191 0.7 3.0 3.9 -0.4 -0.4
--Malaysia (KLCI Index) 1635 0 1595 1691 2.4 0.5 -5.4 -3.0 -3.0
--Philippines (PSEi Index) 6844 @ 4059 7483 1.1 1.0 3.0 11.2 11.2

fian : Bloomberg , PBG , data as of December 27, 2018
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Valuations

12-Month Forward PE Band
(Based on 10Y historical data)
45 45 35 35
35 35
25 — 25
17.0
25 25 15.6
18.5 A
14.7 — A 14.6 15— A 15
15 ——1414—‘ A 15 -
K (44 n A A
A . 10.9 9.8
9.9 a
5 | | | | 7.7 | | 5 5 | | | 5
S&P500 Euro Nikkei SHCOMP HSCElI  BSE100 SET MSCI World MSCI MSCI ACWI MSCI Europe
Stoxx Health Care Emerging Financial Small Cap
Market
*Nikkei Ixirandoyatl 2009 iasanialadiueaugs v lisag PE gefinting

e : Bloomberg , PBG , data as of December 28, 2018



ATIFEITNY

KBANK PRIVATE BANKING

Valuations

1 : Bloomberg , PBG, data as of December 28, 2018

Trailing Price-to-Book Ratio
(Based on 10Y historical data)
Low - High A lLast —Average Low - High A Last — Average
7 /7 5 5
6 6 3.7
4 —— 4
5 5 A
4 4 3 3
3.0 2.9
3TA A 3 2
- 1.5 1.5 — =

? - x A 1.8

A A _ : '  OEEEEN - B

A 1.8
1 I 1.3 A ] 1.1
1.0
O I I I I I I O O I I I O
S&P500  Euro Nikkei SHCOMP HSCElI  BSE100 SET MSCI World MSCI MSCI ACWI  MSCI Europe
Stoxx Health Care Emerging Financial  Small Cap
Market




AUz K-Alpha 2.0  KBANK PRIVATE BANKING

2.1 CORE 2.2 SATELLITES / CONVICTIONS

Diversified balanced fund

Theme Fund
2.1.1 K-SGM

Lombard Odier
* Risk-based approach with less vulnerable

2.2.1 Growth Play

of X K-EUSMALL /
olorecasls =~ : : 2.2.1.1 Europe storms back K-EUROPE /
 Effective diversification with relatively less K-EUX
equity concentration
* Compound smoother returns over market -
cycles 2.2.1.2 Closing EM & DM gap EEE\I\AA%/
2.1.2 K-GINCOME . .
J.P. Morgan 2.2.1.3  China control volatility K-CCTV

» Aim to provide sustainable income
» Focuses on Dividend stocks, REITs, and

y

SET’s strong

non-investment grade bonds 2214 momentum K-STAR
* Income play with Auto-redemption
ot R-GA 2.21.5 Accommodative gfinsénragll and
BlackRock e continues in Japan P

- Capital-based asset allocation Mid Cap

* Relatively higher exposure in equity
+ Likely to outperform during market rally
» Growth play with dividend payment

214  K-GREAT

Attractive valuation of
2221 Asian Pacific bond K-APB

Lombard Odier 2.2.2.2 Portfolio’s cash cow K-PROP
» Risk parity allocation with alternative risk o

premier strategy 2.2.2.3 Principle protect K-SFPLUS
| Donerage o e s e, e,

7 SN et ) SN . . .
215  United Income Focus Trust /  Long-term % // Shortterm 2231 Diversifierwith K-ART
. ! \ I opportune \ uncorrelated return

Wellington | wealth i | rofit i
* Risk-based allocation with optimization \ creation /' \ P : ,’

e Ny S Ny taking S

» Actively managed with leverage SN -

= -
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viid Cap

AelsEEIRnNIAIL HAANHY . _Modell |  Model2 |
Core Portfolio K-SGM / K-GA / K-GI / K-GREAT / UIF-N 60 50
K-EUSMALL / K-Europe / K-EUX 3 4
K-SEMQ / K-GEMO 3 4
Growth K-CCTV 3 4
Satellit K-STAR 3 4
ateflite UOB Smart Japan Small and Mid Cap 0 4
K-APB 5 10
Income K-PROP 5 10
K-SFPLUS 6 3
,, Uncorrelated K-ART 12 7
U1IN3IIN 100 100
Portfolio Annualized Standard Deviation
Portfolio Expected Return Cash* + 3% p.a. Cash* + 5% p.a.

N PBG, 15unlasnaianinnisasuaiiaige iadui 17 December 2018
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Country

Notable Upcoming Events

23 Japan o BOJ MPC Meeting
24 EU @ ECB MPC Meeting
January us & FED FOMC Meeting
31 EU &® GDP 4Q18
US = FED FOMC Meeting
5 Thailand ; BoT Benchmark Interest Rate
India < RBI Meeting
February 14 Japan - GDP 4Q18
EU & GDP 4Q18
18 Thailand == . GDP 4Q18
28 US = GDP 4018
5 cU 0 GDP 40Q18 Fina_l
ECB MPC Meeting
March 38 o GDP 4Q18 Fma]
14 Japan BOJ MPC Meeting
21 US &= FED FOMC Meeting
28 - GDP 4018 Final
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o 1% I di A = ¢ dl v v = o"di
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a o = ai o v v (% v v 1 v
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095 ngj9/ vy v v % (% VY [ v a v A
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W hen your Wish is more than Wealth.



