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Executive Summary Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1AN190d GDP ALlA 1.1% China: 2019 A1AN190d GDP auTn 6.3%
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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

- ATHERAlRINIA 1/2019 WATUATA TIHAAAINNIIRLATHITIADADDY

v 1 ° A 1 = 1 d” 3| % =
- aapanisRnagasgalusay 8 inew wndean lauseay dudoyognub

YINNNANNTAIAINIRIN AR lAdaa g AupeungEn1AN 2019

iAsEgNAlu Eurozone fapstzaasiaiiias AMAnds ECB Aalunnaniansyiuean
nwaaiayuniule lwanenuniinnisauaendslutiaaiullFan Europe

vy A AQI [ a dd” A = % a A
- WUANGENTIALITLYY ARTATHg AR U luReuRAN SUnaAutlan1aTEae
4 dl ¥ [ db dl £ dl
n1anszbiu eaufilatloymn seAuntiniAlenTuNgs wazs1ATiInuNLN
- fAudseenbnsedssiiunisfnnndunnsenussanaiy uuziameas Buy on dip

- N

MSCI iivstiminiiulnaann 2.3% 1 2.8% didaRuluadinndy 7 ulugiuuim
IMF U5uanaianignl GDP Ineluil 2019 an 3.9% ilu 3.5% Thailand
nalsznaunisngusuIAITAINIIAIaLaNTes SegnnasuaineliAtsssuiia

“NAYNENITAINUE:  AINUULUNTZANEANREN LTUNALNEREWNARALLNUT L danARRINLAATA
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Qv 1 %9/ =\ -4 e | L
AILNTNLATHENA AIAN1sad GDP 1an 1 2019 USutzaaas
Consensus Estimates 3.9
' = \World 2019 GDP Forecast
Inflation
3.7 4
World 3.6 3.3 (3.4) 3.3 3.6 3.1 3.1
US 2.9 2.4 1.9 2.5 1.9 2.1(2.2)
Europe 1.9 1.1(1.2) 1.4 1.8 1.3(1.4) 1.4 (1.5)
Germany 1.4 0.9(1.00 1.4(1.5) 1.9 1.5 1.6 (1.7) 35
France 1.5 1.2 (1.3) 1.4 2.1 1.3 1.5 (1.6)
ltaly 0.9 0.1 0.7 1.3 1.0 (1.1) 1.2 (1.3)
Spain 2.6 2.2 1.9 1.7 1.3 1.5 (1.6) 3.3
Asia x Japan 6.0 5.7 5.6 2.3 2.3(2.2) 2.4
Japan 0.8 0.7 0.5 1.0 0.8 (0.9) 1.1(1.3)
China 6.6 6.3 (6.2) 6.0 2.1 2.2 (2.1) 2.2 3.1 . . . .
India 7.2 70(7.1)  72(7.3 4.0 3.0 (3.4 3.8 (3.9
(7.1) (7.3) 3.4) 39 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19
Thailand 4.1 3.8 3.7 1.1 1.1 (1.0) 1.4
Major Central Banks Current Rate Last Decision Next Meeting
#E  Federal Reserve (Fed) 2.25% - 2.50% 2 May 2019 No Change 20 June 2019
O European Central Bank (ECB) -0.4% 10 April 2019 No Change 6 June 2019
@® Bankof Japan (BoJ) -0.1% 25 April 2019 No Change 20 June 2019
== Bank of Thailand (BoT) 1.75% 20 Mar 2019 No Change 8 May 2019

* Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG
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Today’s headline

Economics By Country

Valuations

Executive Summary

“It’'s all about the FED”

°  fumeuiuNnsuIAIINaanigy (FED) AnAnsdnsnendaulauneh 2.25-2.50% wianmsdryyrnsliiaeuuasnanide luili uifinnsy3u
anaonNile IURNNAMILRUA999491TUAY 5 bps WNBYNTTAL 2.35% WanduRANaanidansuI A s tlatlaesfiseudnaiunaaulnmniy

v dl o 2%
m@mﬂwmwmuum%

* FED Lﬁud’]megﬁ@wﬁ*gwmmﬁﬂﬁﬁ ARNALINIUANGD Lazn1aauisadRuialunesriadadansa

a'g‘ﬂqummmmsﬁu”luixﬂ:ﬁ’u

ANARUARAAITANSFY 2ouA UTUINIAIAIN Manufacturing

HHNANARTA

A1MA21 FED azpdnantlanaanil 2019

| ! v 1 a % o/ U i
PMI 2898u5 g Lenasamiigaseusiiaunanan 2016 uwindusn | * wldndsegiaanizy Q1/2019 azaenudaia 3.2%YoY gendniinis
a9 L] q

< 1 o O e Ly 1 G o o 1 MYy 1 o a
LIANBAIAN LD AINNTIURIUNe WA U561 FED ATANITTUUABILATA ff']EI’W\‘]VLfJ‘ﬂﬂﬁ]fJLZWJﬂ\?ﬂ@WQVLNVLﬂZN@QJQJWMPNUQH

lamnaIANITRuNIN Geilifade (Ta9s1a1N199aN19A1 N3 lnA

ARTINAABLUNUNUSTRTSFUNRANSF HAnnduanas tny
Yield Wustnafgunaang 2 1 i 4 bps anesi 12U 2.31%
AaAAKDIRLTAMN1109UlELNENN TR TUST Yield WiatTna
Fgu1ae7g 10 1 yiaeaTis 2.50%

"

15t May 2019 (% change) 0.21 Dollar Index
-0.61 Dow Jones
-0.75 S&P500

mmL@ﬂ*ﬁuLmemmuﬁmm@mmm

waztlsziliuianansznuszaze192edAsEgRaa I nulaLa AniumIe

nMsAuaTNIsTzaefaTeRATEgNAlanat19lndda Daudirswgna

ﬁyugmmmwﬁ?gﬂ F9AULTLN T

* nsansenidedudindminRudnsesdauiiu isansliUiugedu
In&reunnaasiimane lsldasiiendn FED axanmeniiieluaunan

¢ Bloomberg consensus wasllanaie 54.9% FED ﬁﬂmmmﬂm‘ﬁyﬂu

A a da/
ﬂ’]iﬂﬁ‘?];ﬁ\lLﬁ‘ﬂu‘WE]ﬁ’ﬂﬂ’]ﬂuu

A - Bloomberg, Kresearch, PBG
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LASHFNALATHIAUSNTANUAIA WIAAANITANAAFRIUAIFIan LA UN

o szunmuniraiai 1 A11FUN1721 AR AT A
aige 1nsuna 1/2019 asfl 3.2% gandnAaf 2.5% uaz
49n91 2.2% lulnsuia 4/2018 T lfusanyuannnisg
ANBRNUAZAINUNIATY 4T AITENTTLARFITDINNT
Hangan9nAeNgL 1/13@‘?:Lﬂmgﬁ@”lmmmLL@ﬂﬁmmmﬁu
ANATILARNLAINNNNIAFBNITINANEIATEHINADANDE
mnﬁmmmegﬁ@ﬁmvﬁ’]ri@uuﬁﬁﬁ

* IIARANITANABUNNAIRUS 2019 -4.94 NHURWTHTY
o OI A 1 = 1 K
anigy Agalusey 8 wnau wsandeeenlUauneng
22% 111A8N194900NTNNABINN 15% AAAARD
s = ay aldl % o Y a % o
WaAIN1IAINAURUTNUAS azidnAuAINERsanTge
N7

é’fqﬂﬁywmmugﬁq
Historical Forecast

2016A 2017A 2018A 2019E 2020E
GDP 1.6 2.2 2.9 2.4 1.9
Inflation 1.3 2.1 25 1.9 2.1(2.2)
Yield 3M+ 1.0 1.7 2.8 2.7(29) 2.6(2.8)
Yield 2Y~ 1.2 1.9 25 25(28) 2.6(2.8)
Yield 10Y* 2.4 2.4 2.7 2.8(3.0) 2.9(3.0)
S&P500** 2238.8 2673.6 2506.9 V1860

(3084.2)

* 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

AANAUsENauN1s 1Q19 ”l,all”lé'lﬁuimmuﬂmu%’gﬂ

* gauLliuan GDP 2019 adluan 0.5% wuifluasan 2 lu o . & -
Ly 5 v o mm%’mameugnq
Uil aniuA1n1.8% wariuanaiausngseay 1%
o o - v £ Historical Forecast
* A1l PMI ANANITHNARNTALEATNY datilulszing

2017A 2018A 2019E 2020E

GAAUNITHUATIUIAATEFNA M NG A TN qudsAanmsa

Fin (ANN3192AL 50) GDP 50 54 19 11012 14
* nadsznaunisilszanlmsunan 1 fesunansiouudanals Inflation 0.2 15 1.7 1.3(14) 14(15)
a o o 1A 1 dl Y o
ANBEIAINAFIaY (uAfiANdNnainA1n) Taeldiy Vield 3M- 03 03 03 03 0.2
NANTENUANNANLANTANTUINUNLINAILN Tasaniy _
- . 4 - . Yield 2Y* 08 06 -0.6 -0.4 0.0 (0.1)
lue@auazelsl avieunnsuniAsegnadinsTzanse
Yield 10Y~ 0.2 0.4 0.2 0.4 (0.5) 0.7
v 1 . .
* daa31n19AIUIIN 2 FUIANTTENING Deutsche &
> - 410.8
Commerzbank Lududugad1dNma Wasanliimnua Euro STOXX**  350.3 3855 3285 w049
(3RIAUNUNAN AL U AS N AN DL LN WA IANNAIATL - —
q onsensus end of period estimates
71 Nllgﬁj\]’]ﬂ‘wfﬂ **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

S

v 1 1 [~ v o .
ﬁlﬂ"lﬂﬁuQUﬂﬁﬂ@uvLM’Jﬂﬂﬂ?gLﬂurl"l‘d‘ﬂ'] LusUINeat Buy on dip

I
a

* AAIANUAUGBNIIALIINYL A998 GDP 1/2019 7

D
x

6.4% YoY An31AAN 6.3% avfiaunanisnsziu ilu BT NI9LASHS A]
X}
Tannaliifguiaaures-aes Ausaninsey __
@3 : Historical Forecast
o m:—mi”mummﬁmﬁ‘@uuu@ﬂmwﬂ 2015 11N IN91E AL 2016A 2017A 2018A 2019E 2020E
ﬂmmsvmuuumm@ﬂmmm WAZN AT LT LT GDP 6.7 6.8 6.6 6.3(6.2) 6.0
o/ dl o o/
LINAAUNAIATYNINNGINNTTEARFIIBIRUAIA AN nflation 0 s ” 22 1) b o
* AN INLUNAUNIINIZAINALNIDNATY NAIL 51 iUl Yield 3M 26 NA N A 2.7 2.8(2.7)
1eznrAIuNHINE1An 10% 11U 25% UURUAIAU 2 Yield 2+ 2.4 2.8 2.8 27 (25) 2.4 (2.3)
s dI o va v v 1
LAUABAANT maznafuliausaInIvhuse Ine PBoC Ay Vield 10Y- Y 39 33 32(3.1) 3.0 (2.9)
ANBRIAIVRUNTNEANINARBINTZHUNIENEUIANS 39947
o o . o D e * Consensus end of period estimates
e Lz lglantadaay Funeae Buy on dip RTINS Target prise s of the next 12 months
‘M@’]ﬂrﬂﬁ LA zam m,—n\lﬁ ﬂi/]’]\iﬂ’]'j‘ﬁ]ﬂ@\‘iﬂ’]'j‘gﬁ’]@ii’]\ﬂﬂ Eﬁ%m **’ Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG
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AUATNALSENAUNITUTHNAANSLL B U

* 1alsznouNIINgNIUIANT AT 1/19 8BNNIAININ
pratantiaadsziAundandensgnnaduainsiels AALNTNIGLATHFN
Frnsianiianas uiuunlinGuazaationns luaned

s » ~ ” Historical Forecast
nisAulnaesduime TNg AT fedAatAUAINGNAIA

2016A 2017A 2018A 2019E 2020E

IATEFNAATY TnBanIznqunaas ANUan uasviaaien

c . . GDP 3.3 4.0 4.1 3.8 3.7
ANAINUNALAANNNANNARFDA SET Index
. . Inflati 0.2 0.7 1.1 1.0 1.4
e IMF dfuammianisnl GDP aadlnelul 2019 adnae niiation
3.5% a1n 3.9% AN GDP  Tan Usviauunansgemaiiluia Yield 3M 1.6 1.6 1.9 1.9 2.1
fnmnisAnealinanans tnafadennafiaswgiane Yield 2~ 16 15 18 19 21022
famatile Iuﬂﬂﬂ’&j@@ﬂ UAZNNTANUANNINNIATY 1$la Vel 10v- e )3 )5 > s e
PAN NAIANE AN FIFTUNS
N 1542.9 17537  1563.9 16519
a o o o )| Nikkei** . . .
* nsdsenaiintiuindiulngludail MSCI ann 2.3% il (1862.7)
2.8% A1aqnganalinla[dulvadnlszunn 7.62 niu  Gonsensus end of period estimates

Auum Wuiladuuanideauyulitnayusnensngy o e s e

** Numbers in the parentheses represent previous month estimates

¥ d’l ’
dinsnaaululnasnnay #hn : Bloomberg . PBG
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Economics By Country
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Japan 10Y Rate

Japan 3M Rate

TREa s

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009

20 %

EU 10Y Rate

——EU 3M Rate

1.0
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2010
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- 2019
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- 2014
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~ 2010

- 2009
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—— Thailand 3M Rate

Thailand 10Y Rate

India 10Y Rate

India 3M Rate

12 %

China 10Y Rate

China 3M Rate

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

2009

2008

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

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

o

! Bloomberg , PBG , data as of May 3, 2019
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160 -
- S&P500
150
140 wme EUTO STOXX
130
a Nikkei
120
110 ae HSCE |
100
BSE100
90
80 —SET
70 [ [ [ [ [ [ [ [
= \SC| EM

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 11.22% 9.26% 4.83% 8.40% 18.39% 9.07% 13.89%

%7 : Bloomberg , PBG , data as of May 3, 2019



KBANK
PRIVATE
BANKING

ATIFITNU
Q
Executive Summary Economics By Country
v o a Yy
NARBAULLNUUARDY mu‘vjumian @)= & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 . . 528 525 0.3 1.7 7.6 5.7 16.2
US (S&P500 Index) 2351 . . 2946 2946 0.2 2.6 9.4 12.8 18.3
Europe (STOXX 600 Index) 330 . ._ 397 390 0.0 1.1 10.1 4.4 17.5
Japan (Nikkei 225 Index) 19156 “ 24271 22259 0.0 2.5 8.1 1.1 12.3
BRIC (MSCI BRIC Index) 273 . . 347 330 0.8 0.3 5.7 1.3 16.5
--Brazil (Bovespa Index) 69815 . ._ 99994 96008 -0.2 1.6 -1.9 15.5 9.2
--Russia (MICEX Index) 2221 2587 2581 -6.7 -5.5 -5.1 11.0 1.3
--China (HSCEI Index) 9834 ‘ . 12545 11575 0.6 -1.1 4.6 1.3 14.3
--China (Shanghai Composites) 2464 . . 3271 3078 -0.3 -4.3 17.6 2.0 235
--India (BSE 100 Index) 10266 12036 11820 -2.2 -1.7 4.7 7.0 4.4
Emerging (MSCI Emering Index) 935 H 1169 1083 0.5 0.4 3.6 -2.1 12.7
Middle East (MSCI EM EU ME Africa) 229 H 286 265 -0.1 2.3 1.5 0.0 M7
Asia ex Japan (MSCI Asia ex Japan) 571 H 732 680 1.0 0.3 6.4 -1.2 14.3
--Thailand (SET Index) 1548 “ 1780 1679 1.0 2.4 3.2 -2.9 9.0
--Indonesia (JCI Index) 5634 . . 6548 6319 -1.2 -2.1 -3.0 11.0 2.3
--Malaysia (KLCI Index) 1620 -. . 1858 1637 -0.1 -0.3 -1.9 -8.3 -2.3
--Philippines (PSEi Index) 6844 . .— 8144 7968 1.4 1.3 -1.3 7.4 7.7

%7 : Bloomberg , PBG , data as of May 3, 2019
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Valuations

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
25 25 A
10.9
14.0 — A 15.4 15 F i 15
A .
15 — A 11.8 = A 15 A vy
‘ . —
x .
- . .
5 I I I I I I 5 I I I

MSCI World ~ MSCI MSCI ACWI MSCI

S&P500  Euro Nikkei SHCOMP HSCEI BSE100  SET

Stoxx

*Nikkei lsisondnyall 2009 ipsanninladiunaugs vinlifsiamy PE gefiaring

Health Care Emerging Financial Europe

Market Small Cap

%7 : Bloomberg , PBG , data as of May 3, 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 o
3.9
6 6
4 A
5 5
3
4 37 4
“ 2.9
3 A 3 2 A
— s * —
2 1.6 1.7 — 2 - 2.1
A A A — 1 6 12
1 1.7 A 1.9 4 : :
1.1
0
O I I I I I I O I I I
S&P500 Euro  Nikkei SHCOMP HSCEI BSE100  SET MSCIWorld  MSCI MSCIACWI - MSCI
Stoxx Health Care Emerging  Financial Europe
Market Small Cap

%7 : Bloomberg , PBG , data as of May 3, 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 2211 Closing EM & DM gap

» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market
cycles

K-GEMO
2.2.1.2  Chinacontrol volatility K-CCTV

SET’s strong

2213 K-STAR
momentum
2.1.2 K-GINCOME
J.P. Morgan 2214 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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UINUNNITRINULRI K-Alpha

Model 1 Model 2

UUUNNITAINY (%)

Model 1 Model 2
60 50

4 a s 4
An1lsERIANNTAINY NARNTUTN

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

K-USA / K-GHEALTH 6 6
K-SEMQ / K-GEMO 3 4
Growth
K-STAR 3 4
K-CCTV 3 4
Satellite
K-PROP 6 12
Income K-APB 5 10
K-SFPLUS 2 3
Uncorrelated K-ART 12 7 |
dnnngaN 100 100

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

fwn: PBG, Ufunlaeuinusinnisasuaisangs Wedidl 5 wweu 2019
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Date Country Notable Upcoming Events
2 us &= FED FOMC Meeting
8 - BOT MPC Meeting
Thailand —
May 21 GDP 1Q19
30 US & GDP 1Q19
31 India 9 GDP 1Q19
-
EU ECB MPC Meeting
] ®
Japan ® GDP 1Q19
Us & FED FOMC Meeting
June 20 =
Japan ® BOJ MPC Meeting
26 Thailand = BOT MPC Meeting
27 us & GDP 1Q19
15 China ) GDP 1Q19
25 EU ® ECB MPC Meeting
July 26 US & GDP 1Q19
30 Japan ® BOJ MPC Meeting
31 us & FED FOMC Meeting

A - Bloomberg , PBG



KBANK
PRIVATE
BANKING

ANRIIUANS (Disclaimer)
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AN EeRe m@mmmmmm@%ﬂumqmimm@ﬂivimuﬂﬂm

a o = dl o v % 1Y 1% A 1 v
13Em enadinsnlasuwlaslivdssdeyalinaannanlnelifiasudsliimeuasamdin

¥ Y ! Y v
o o

a v vy v v o o Yy 1 % a v Aa = a
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BANKING

When your Wish 1s more than Wealth.



