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Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1AN190d GDP 1ALiR 1.4% China: 2019 A1AN1T0d GDP AuTh 6.2%
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*GDP

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

breakdown estimates as of 2017.

71 : CIA World Factbook, PBG
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Executive Summary Economics By Country Valuations
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Consensus Estimates
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A1AN1sas GDP Tan 1l 2019 USudzaaas

38
——World 2019 GDP Forecast
Inflation
37 -
World 3.7 34(35) 3.4(3.3) 3.8 3.2 3.2 (3.1) 3.6 -
Us 2.9 25 1.9 25 1.9 (2.0) 2.2
Europe 1.9 1.4 15 1.7 1.4 (1.5) 1.5 (1.6) 35
Germany 1.5 1.2 (1.4) 1.5(1.4) 1.9 1.6 (1.7) 1.7
France 15 13(14) 14 (1.5) 2.1 14 (15) 16 34 4
Italy 0.9 0.3(0.7) 0.8(0.9) 1.3 1.1(1.2) 1.3 (1.4)
Spain 25 2.2 1.9 1.7 1.3 (1.5) 1.6 33 1
Asia x Japan 6.0 5.7 5.6 2.3 2.3(2.4) 2.6
32 -
Japan 0.8 0.8 (0.9) 0.5 1.0 1.0 1.3(1.4)
China 6.6 6.2 6.0 2.1 2.1(2.2) 2.3 31
India 7.2 7.2 7.3 4.0 3.5 (3.7) 4.1 (4.3) | | |
Feb-17 Sep-17 Apr-18 Nov-18
Thailand 4.2 3.8 (3.9) 3.7 1.1 1.0 (1.3) 1.4 (1.5) © P Pr oY
Major Central Banks Current Rate Last Decision Next Meeting
#E  Federal Reserve (Fed) 2.25% - 2.50% 31 Jan 2019 No Change 21 Mar 2019
Q European Central Bank (ECB) -0.4% 24 Jan 2019 No Change 7 Mar 2019
@® Bankof Japan (BoJ) -0.1% 23 Jan 2019 No Change 14 Mar 2019
== Bank of Thailand (BoT) 1.75% 6 Feb 2019 No Change 20 Mar 2019

* Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG
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Executive Summary Economics By Country Valuations
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é’fqﬂﬁywmmugﬁq
Historical Forecast

2016A 2017A 2018A 2019E 2020E
GDP 1.6 2.2 2.9 2.5 1.9
Inflation 1.3 2.1 25 1.9 (2.0) 2.2
Yield 3M+ 1.0 1.7 2.8 3.0(3.1) 29(3.1)
Yield 2Y+ 1.2 1.9 25 2.9 2.8(2.9)
Yield 10Y* 24 2.4 2.7 3.0 (3.1) 3.1
S&P500** 2238.8 2673.6 2506.9 0590

(3094.9)

* 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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AILNTNNLATHFNA
Historical Forecast
2017A 2018A 2019E 2020E
GDP 50 54 1.9 1.4 15
Inflation 0.2 15 1.7 14015 15(1.7)
Yield 3M~ 03 03 -0.3  -0.1(-0.2) 0.1(0.0)
Yield 2Y* 08 06 -0.6 -0.2 0.3
Yield 10Y* 0.2 0.4 0.2 0.7(0.8) 1.0(1.2)
Euro STOXX** 350.3 385.5 328.5 405.0

* 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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Valuations

Sentiment ARIANUAUAUAU LARILAULATHINAAUTLADAIRIADL LD

é’fqﬂﬁywmmugﬁq
Historical Forecast

2016A 2017A 2018A 2019E 2020E
GDP 6.7 6.8 6.6 6.2 6.0
Inflation 2.0 1.6 2.1 2.1(2.2) 2.3
Yield 3M+ 2.6 N/A N/A 2.7(26) 3.0(2.6)
Yield 2Y* 2.4 2.8 2.8 2.4 (2.5) 2.3
Yield 10Y* 3.1 3.9 3.3 3.1 3.2
HSCE** 9394.9 11709.3 10124.8 129946

(12801.9)

* 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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Valuations
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Supply Chain

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

GDP 3.3 3.9 4.1 3.8(3.9) 3.7(3.8)
Inflation 0.2 0.7 1.1 1.0(1.3) 1.4(1.5)
Yield 3M~ 1.6 1.6 1.9 1.92.1) 21(22)
Yield 2Y* 1.6 1.5 1.8 1.9(2.1) 22(24)
Yield 10Y* 2.6 2.3 2.5 2.7(23) 28(3.2)

1857.5
Nikkei** 1542.9 1753.7 1563.9

(1863.6)

* 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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Thailand 3M Rate
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India 3M Rate
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1 : Bloomberg , PBG , data as of March 1, 2019
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160 -
150
140 -
—S&P500
130 -
e EUF0 STOXX
120 -
—Nikkei
110 - =g
: "’ ~ ——HSCE|
100 o~ ' - g
. BSE100
90 - \ —SET
80 - ~ ——MSCI EM
70 [ [ [ [ [ [ [ [

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

EPS Growth S&P500 Euro STOXX Nikkei BSE100 MSCI EM

2019-2020 11.21% 9.23% 7.97% 8.82% 26.55% 9.29% 13.61%

B Bloomberg , PBG , data as of March 1, 2019
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HAADLLNULIRIATURUNILAN —————0- ¢Avg O Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 . 528 506 0.4 4.2 3.6 1.4 11.4
US (S&P500 Index) 2351 _._._ 2931 2804 0.5 4.8 2.1 6.3 12.3
Europe (STOXX 600 Index) 330 . 397 374 0.9 4.7 52 55 1.2
Japan (Nikkei 225 Index) 19156 “ 24271 21603 0.9 5.2 -3.1 4.0 8.0
BRIC (MSCI BRIC Index) 273 . 361 316 -0.2 3.3 7.0 -7.3 1.7
--Brazil (Bovespa Index) 69815 . ._ 98589 94604 -34 -2.5 5.7 10.3 7.6
--Russia (MICEX Index) 2091 2547 2478 -3.9 -4.8 0.8 11.0 1.2
--China (HSCEI Index) 9834 H 12747 11507 0.7 5.6 8.3 -1.9 13.7
--China (Shanghai Composites) 2464 H 3327 2994 6.8 16.2 15.7 -5.8 201
--India (BSE 100 Index) 10266 12036 11060 6.0 6.9 4.6 8.8 4.2
Emerging (MSCI Emering Index) 935 . 1224 1052 -0.6 1.6 6.2 -8.6 9.1
Middle East (MSCI EM EU ME Africa) 229 “ 312 255 -1.2 -2.4 4.6 -12.3 6.2
Asia ex Japan (MSCI Asia ex Japan) 571 . 747 656 0.0 3.6 7.1 -6.6 10.0
--Thailand (SET Index) 1548 H 1816 1641 -1.0 0.8 0.4 -6.8 5.3
--Indonesia (JCI Index) 5634 . .' 6582 6500 0.0 0.6 7.4 1.0 4.9
--Malaysia (KLCI Index) 1635 H 1895 1701 -1.1 1.1 1.5 -5.5 0.7
--Philippines (PSEi Index) 6844 . 8459 7642 -4.0 -4.2 3.9 -8.2 25

B Bloomberg , PBG , data as of March 1, 2019
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12-Month Forward PE Band
(Based on 10Y historical data)

Major markets Others (Satellites)

45 45 35 35
35 35
25 25
25 25 19.4
18.5
16.7 16.9 A
i — A 14.8
15 | A A = 0 15 15 — o 15
e —_
13.4 16.6 b —
11.5 z Y A
5 ! ! ! ! 58 ! ! 5 10.7
S&P500 Euro Nikkei SHCOMP HSCEI BSE100 SET 5 | , , 5
Stoxx MSCI World MSCI MSCI ACWI MSCI
Health Care Emerging  Financial Europe
Nikkei Tnsasdayail 2009 idasaninladiunavgs vy PE gefiaun Market Small Cap

B Bloomberg , PBG , data as of March 1, 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
6 6 4.0
4 A 4
5 5
3 3
4 4
3.3
A 2.8 2.0
’ A > 2 A 2
2 1.5 — . 2
e - A — ’ 16 - 1
1 A 1 1.2
1.6
1.2
O | | | | | | O O | | | O
S&P500 Euro Nikkei SHCOMP HSCEI BSE100 SET MSCI World MSCI MSCI ACWI MSCI
Stoxx Health Care Emerging  Financial Europe
Market Small Cap

B Bloomberg , PBG , data as of March 1, 2019



Diversified balanced fund

211

2.12

2.1.3

2.14

215

K-SGM

Lombard Odier

* Risk-based approach with less vulnerable
to forecasts

» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market
cycles

K-GINCOME

J.P. Morgan

* Aim to provide sustainable income

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

* Income play with Auto-redemption

K-GA

BlackRock

+ Capital-based asset allocation

+ Relatively higher exposure in equity

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

K-GREAT

Lombard Odier

* Risk parity allocation with alternative risk
premier strategy

» Using leverage to enhance returns

+ Drawdown management

United Income Focus Trust

Wellington

» Risk-based allocation with optimization
model

+ Actively managed with leverage
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ANLLUZUN K-Alpha 2.0

K-SFPLUS

K-GA

K-APB K-PROP
/7 Long- ™ 5; Z?r:
i \ ! \
term \ \
:: ith i + :: opportune |
\ wea _t / \ profit /
“._Creation ./ .. taking -

---------

--------

2.2 SATELLITES / CONVICTIONS

2212

2213

2214

2221

2222
2223

2231

2232

Theme

2.2.1 Growth Play

Closing EM & DM gap

China control volatility

SET’s strong
momentum

Attractive valuation of
Asian Pacific bond

Portfolio’s cash cow

Principle protect

Fund

K-SEMQ /
K-GEMO

K-CCTV

K-STAR

K-APB

K-PROP
K-SFPLUS

2.2.3 Uncorrelated Play

Diversifier with
uncorrelated return

Portfolio’s diversifier

K-ART

K-GOLD
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UINUNNITRINULRI K-Alpha

Model 1 Model 2

<%

UIF-N

K-SFPLUS v
K-GA

\

" K-APB

K-PROP

UUUNNTRINY (%)

qnilszAIANTAIYY NRRAUN
Model 1 Model 2
50

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

K-SEMQ / K-GEMO 3 4

Growth K-STAR 3 4

K-CCTV 4 6

. K-PROP 6 12

Satellite

Income K-APB 5 10

K-SFPLUS 2 2

K-ART 12 7

Uncorrelated

K-GOLD 5 5
dningan 100 100

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

fiwn: PBG, Usuulagnminnisamunaisaign edudl 4 Jurau 2019
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Date Country Notable Upcoming Events
GDP 4Q18 Final
7 EU ®
ECB MPC Meeting
8 GDP 4Q18 Final
March Japan e _
14 BOJ MPC Meeting
21 FED FOMC Meeting
Us &
28 GDP 4Q18 Final
10 EU ® ECB MPC Meeting
17 China o GDP 1Q19
April 25 Japan ® BOJ MPC Meeting
26 us . GDP 1Q19
30 EU ® GDP 1Q19
2 us & FED FOMC Meeting
8 - BOT MPC Meeting
Thailand _—
May 21 GDP 1Q19
30 us & GDP 1Q19
31 India % GDP 1Q19

i Bloomberg , PBG
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When your Wish 1s more than Wealth.



