
ßåêáóÅâ 2019 

âùââîÈÂóäæÈØùÚ 



REMARKS:  DATE: REMARKS:  DATE: REMARKS:  DATE: 

EXECUTIVE SUMMARY 

¶áóßäèâÿéäêÑÂõÉāæÂ                        3 

¶âùââîÈÿéäêÑÂõÉāæÂ              4-6 

ECONOMICS BY COUNTRY 

¶ëìäòÑð            7 

¶ãùāäÜ           8 

¶ÿîÿËöã           9 

¶ăØã           10 

VALUATIONS 

¶ÖäóëóäìÚöĈ         11 

¶ÖäóëóäØùÚ         12-15 

RECOMMENDATION 

¶ÂóäÉòÕëääÿÈõÚæÈØùÚ K-Alpha              16-17 

EVENTS TO WATCH 

¶ÿìÖùÂóäÔ°ØóÈÿéäêÑÂõÉØöćÚ¬óÉòÛÖóâîÈ (ßåêáóÅâ · ÂäÂÏóÅâ 2019)    18 

ëóäÛòÎ 



REMARKS:  DATE: REMARKS:  DATE: 

GDP = C + I + G + (X · M) 

*GDP breakdown estimates as of 2017. 

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

Economics By Country Executive Summary Valuations 

áóßäèâÿéäêÑÂõÉāæÂ 

Øöćâó : CIA World Factbook, PBG 

China: 2019 ÅóÕÂóäÔ° GDP ÿÖõÛāÖ 6.3%  
 
äóãÉ¬óãÿßøćîÛäõāáÅ  
äóãÉ¬óãÿßøćîÂóäæÈØùÚ  
äóãÉ¬óãÃîÈäòÑÛóæ  
Âóäë¬ÈîîÂ     
ÂóäÚČóÿÃ­ó    

(39.1%) 
(44.4%) 
(14.6%) 
(19.6%) 
(-17.7%) 

(8.2%) 
(39.5%) 
(52.2%) 

îùÜëÈÅ° îùÜØóÚ 

áóÅÂóäÿÂêÖä 
áóÅÂóäÝæõÖ 
áóÅÂóäÛäõÂóä 

Japan: 2019 ÅóÕÂóäÔ° GDP ÿÖõÛāÖ 0.7%  
 
 

äóãÉ¬óãÿßøćîÛäõāáÅ  
äóãÉ¬óãÿßøćîÂóäæÈØùÚ  
äóãÉ¬óãÃîÈäòÑÛóæ  
Âóäë¬ÈîîÂ     
ÂóäÚČóÿÃ­ó 

(55.9%) 
(23.7%) 
(19.5%) 
(17.8%) 
(-16.8%) 

(1.0%) 
(29.7%) 
(69.3%) 

îùÜëÈÅ° îùÜØóÚ 

áóÅÂóäÿÂêÖä 
áóÅÂóäÝæõÖ 
áóÅÂóäÛäõÂóä 

India: 2019 ÅóÕÂóäÔ° GDP ÿÖõÛāÖ 7.0%  
 
äóãÉ¬óãÿßøćîÛäõāáÅ  
äóãÉ¬óãÿßøćîÂóäæÈØùÚ  
äóãÉ¬óãÃîÈäòÑÛóæ  
Âóäë¬ÈîîÂ     
ÂóäÚČóÿÃ­ó 

(58.7%) 
(31.5%) 
(11.6%) 
(18.4%) 
(-20.2%) 

(16.8%) 
(28.9%) 
(46.6%) 

îùÜëÈÅ° îùÜØóÚ 

áóÅÂóäÿÂêÖä 
áóÅÂóäÝæõÖ 
áóÅÂóäÛäõÂóä 

Europe: 2019 ÅóÕÂóäÔ° GDP ÿÖõÛāÖ 1.1% 
 
äóãÉ¬óãÿßøćîÛäõāáÅ  
äóãÉ¬óãÿßøćîÂóäæÈØùÚ  
äóãÉ¬óãÃîÈäòÑÛóæ  
Âóäë¬ÈîîÂ     
ÂóäÚČóÿÃ­ó   

(58.2%) 
(17.4%) 
(21.6%) 
(44.9%) 
(-42.1%) 

áóÅÂóäÿÂêÖä 
áóÅÂóäÝæõÖ 
áóÅÂóäÛäõÂóä 

(1.6%) 
(25.5%) 
(73.6%) 

îùÜëÈÅ° îùÜØóÚ 

Thailand: 2019 ÅóÕÂóäÔ° GDP ÿÖõÛāÖ 3.8%  
 

 
äóãÉ¬óãÿßøćîÛäõāáÅ  
äóãÉ¬óãÿßøćîÂóäæÈØùÚ  
äóãÉ¬óãÃîÈäòÑÛóæ  
Âóäë¬ÈîîÂ     
ÂóäÚČóÿÃ­ó 

(50.1%) 
(17.2%) 
(17.0%) 
(70.4%) 
(-54.7%) 

(8.2%) 
(36.2%) 
(55.6%) 

îùÜëÈÅ° îùÜØóÚ 

áóÅÂóäÿÂêÖä 
áóÅÂóäÝæõÖ 
áóÅÂóäÛäõÂóä 

USA: 2019 ÅóÕÂóäÔ° GDP ÿÖõÛāÖ 2.4% 
 
äóãÉ¬óãÿßøćîÛäõāáÅ  
äóãÉ¬óãÿßøćîÂóäæÈØùÚ  
äóãÉ¬óãÃîÈäòÑÛóæ  
Âóäë¬ÈîîÂ     
ÂóäÚČóÿÃ­ó    

(0.9%) 
(18.9%) 
(80.2%) 

(69.1%) 
(16.6%) 
(17.2%) 
(12.2%) 
(-15.1%) 

îùÜëÈÅ° îùÜØóÚ 

áóÅÂóäÿÂêÖä 
áóÅÂóäÝæõÖ 
áóÅÂóäÛäõÂóä 



REMARKS:  DATE: REMARKS:  DATE: 

ẤæãùØÙ°ÂóäæÈØùÚ:   æÈØùÚĀÛÛÂäñÉóãÅèóâÿëöćãÈ ÿÚ­ÚÂæãùØÙ°ëä­óÈÝæÖîÛĀØÚØöćăâ¬ëîÕÅæ­îÈÂòÛÖæóÕµ 

- ÿéäêÑÂõÉĂÚ Eurozone ãòÈÅÈËñæîÖ¬îÿÚøćîÈ ÅóÕìèòÈ ECB Ö­îÈâöâóÖäÂóäÂäñÖù­ÚîîÂ 
âóÿßøćîëÚòÛëÚùÚÂóäÿÖõÛāÖ ĂÚÃÔñØöćĀÚèāÚ­âÂóäÃ÷ĈÚÕîÂÿÛöĈãĂÚÜöÚöĈÅÈÿÜĆÚăÜăÕ­ãóÂ 

US 

Europe 

Thailand 

China 

Economics By Country Executive Summary Valuations 

âùââîÈÿéäêÑÂõÉāæÂ 

- ìù­ÚÉöÚÿäõćâÃóÕĀäÈìÚùÚ ìæòÈÖòèÿæÃÿéäêÑÂõÉÕöÃ÷ĈÚĂÚÿÕøîÚâöÚóÅâ äòÑÛóæÉöÚâöāîÂóëËñæî
ÂóäÂäñÖù­Ú ÿßøćîĀÂ­ăÃÜòÎìó äñÕòÛìÚöĈáóÅÿîÂËÚØöćëúÈ ĀæñäóÅóÛ­óÚØöćĀßÈ 

- ìù­ÚÉöÚãòÈî¬îÚăìèÖ¬îÜäñÿÕĆÚÂóäÅ­óØöćÂæòÛâóä­îÚĀäÈîöÂÅäòĈÈ ĀÚñÚČóØãîã Buy on dip 

- ÿéäêÑÂõÉăÖäâóë 1/2019 ßù¬ÈÿÂõÚÅóÕ Ë¬èãæÕÅèóâÂòÈèæÿéäêÑÂõÉ×Õ×îã 
- ÃóÕÕùæÂóäÅ­óæ¬óëùÕÖČćóëùÕĂÚäîÛ 8 ÿÕøîÚ ÿìÖùë¬ÈîîÂăÜÉöÚÿä¬ÈÃ÷ĈÚ ÿÜĆÚëòÎÎóÔÕö
Ø¬óâÂæóÈÂóäÿÉäÉóÂóäÅ­óØöćÅóÕăÕ­Ã­îëäùÜëõĈÚÿÕøîÚßåêáóÅâ 2019 
 

 

- MSCI ÿßõćâÚČĈóìÚòÂìù­ÚăØãÉóÂ 2.3% ÿÜĆÚ 2.8% âöÿâĆÕÿÈõÚăìæÿÃ­óÂè¬ó 7 ìâøćÚæ­óÚÛóØ 
- IMF ÜäòÛæÕÅóÕÂóäÔ° GDP ăØãĂÚÜö 2019 ÉóÂ 3.9% ÿÜĆÚ 3.5% 
- ÝæÜäñÂîÛÂóäÂæù¬âÙÚóÅóäÖČćóÂè¬óÅóÕÿæĆÂÚ­îã ãòÈ×úÂÂÕÕòÚÉóÂäóãăÕ­Å¬óÙääâÿÚöãâ 



REMARKS:  DATE: REMARKS:  DATE: 

ÖòèÛ¬ÈËöĈØóÈÿéäêÑÂõÉ 
Consensus Estimates 

GDP Inflation 

2018A 2019E 2020E 2018A 2019E 2020E 
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 (1.0) 1.4 (1.5) 1.9 1.5 1.6 (1.7) 
   France 1.5 1.2 (1.3) 1.4 2.1 1.3 1.5 (1.6) 
   Italy 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) 
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 
   India 7.2 7.0 (7.1) 7.2 (7.3) 4.0 3.0 (3.4) 3.8 (3.9) 
   Thailand 4.1 3.8 3.7 1.1 1.1 (1.0) 1.4  

* Numbers in the parentheses represent previous month estimates 

Major Central Banks Current Rate Last Decision Next Meeting 

Federal Reserve (Fed) 2.25% - 2.50% 2 May 2019 No Change 20 June 2019 

European Central Bank (ECB) -0.4% 10 April 2019 No Change 6 June 2019 

Bank of 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 

Øöćâó : Bloomberg , PBG 

ÅóÕÂóäÔ° GDP āæÂ Üö 2019 ÜäòÛËñæîæÈ 

âùââîÈÿéäêÑÂõÉāæÂ 

3.1

3.3

3.5

3.7

3.9

Feb-17 Aug-17 Feb-18 Aug-18 Feb-19

World 2019 GDP Forecast
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Today³s headline 

Øöćâó : Bloomberg, Kresearch, PBG 

Economics By Country Executive Summary Valuations 

Å Ö­ÚÿÕøîÚØöćÝ¬óÚâóÙÚóÅóäÂæóÈëìäòÑð (FED) âöâÖõÅÈîòÖäóÕîÂÿÛöĈãÚāãÛóãØöć 2.25-2.50% ßä­îâÅÈëòÎÎóÔăâ¬ÿÜæöćãÚĀÜæÈÕîÂÿÛöĈãĂÚÜöÚöĈ ĀÖ¬âöÂóäÜäòÛ
æÕÕîÂÿÛöĈãÿÈõÚÞóÂëČóìäòÛÿÈõÚëČóäîÈë¬èÚÿÂõÚæÈ 5 bps âóîãú¬ØöćäñÕòÛ 2.35% ÿßøćîÅèÛÅùâÕîÂÿÛöĈãØöćÙÚóÅóäßóÔõËã°Üæ¬îãÂú­äñìè¬óÈÂòÚÿÅæøćîÚăìèÖóâ
ÂäîÛÿÜ­óìâóãØöćÂČóìÚÕăè­ 

´It³s all about the FEDµ  

ëäùÜáóèñÖæóÕÂóäÿÈõÚĂÚäñãñëòĈÚ 

Å FED ÿìĆÚè¬óÿéäêÑÂõÉëìäòÑðÃãóãÖòèăÕ­Õö ÖæóÕĀäÈÈóÚÖ÷ÈÖòè ĀæñÂóäî¬îÚĀäÈÃîÈÿÈõÚÿà­îÿÜĆÚÿßöãÈÜòÉÉòãËòćèÅäóè 

ëÂùæÿÈõÚÕîææóä°ëìäòÑð î¬îÚÅ¬óĂÚË¬èÈĀäÂìæòÈÉóÂ Manufacturing 
PMI ÃîÈëìäòÑðÃãóãÖòèÖČćóØöćëùÕÖòĈÈĀÖ¬ÿÕøîÚÖùæóÅâ 2016 ĀÖ¬ÂæòÛâó

ĀÃĆÈÅ¬óìæòÈÅČóĀ×æÈÂóäÔ°ÃîÈÚóã āßÿèæ ÜäñÙóÚ FED 

âùââîÈÖæóÕ 

ÅóÕè¬ó FED ÉñÅÈÕîÂÿÛöĈãÖæîÕÜö 2019 
ÅĀâ­è¬óÿéäêÑÂõÉëìäòÑð Q1/2019 ÉñÃãóãÖòè×÷È 3.2%YoY ëúÈÂè¬óØöćÂóä
ÅóÕÂóäÔ°ÃîÈÖæóÕ îã¬óÈăäÂĆÕöÖòèÿæÃÕòÈÂæ¬óèăâ¬ăÕ­ë¬ÈëòÎÎóÔÿËõÈÛèÂ
Ö¬îÖæóÕÂóäÿÈõÚâóÂ ãòÈâöÜòÉÉòãÿäøćîÈÖòèÿæÃÂóäÕùæÂóäÅ­ó ÂóäÛäõāáÅ
áóÅÿîÂËÚĀæñÂóäæÈØùÚØöćËñæîæÈâóÂ 

Å ĀæñÜäñÿâõÚ×÷ÈÝæÂäñØÛäñãñãóèÃîÈÿéäêÑÂõÉÉóÂÚāãÛóãÂöÕÂòÚØóÈ
ÂóäÅ­óĀæñÂóäËñæîÖòèÃîÈÿéäêÑÂõÉāæÂîã¬óÈĂÂæ­ËõÕ ×÷ÈĀâ­ÿéäêÑÂõÉ
ßøĈÚÑóÚÃîÈëìäòÑð ãòÈÅÈĀÃĆÈĀÂä¬È  
ÅÂóäæÕÕîÂÿÛöĈãÿÈõÚÞóÂëČóìäòÛÿÈõÚëČóäîÈë¬èÚÿÂõÚ ÿßöãÈÿßäóñăÕ­ÜäòÛëúÈÃ÷ĈÚ
ĂÂæ­ÃîÛÛÚÃîÈÿÜ­óìâóã ăâ¬ăÕ­ëñØ­îÚè¬ó FED ÉñæÕÕîÂÿÛöĈãĂÚîÚóÅÖ 
ÅBloomberg consensus âîÈâöāîÂóë×÷È 54.9% FED ØöćÉñæÕÕîÂÿÛöĈãĂÚ
ÂóäÜäñËùâÿÕøîÚßåéÉõÂóãÚÚöĈ 

îòÖäóÝæÖîÛĀØÚßòÚÙÛòÖääòÑÛóæëìäòÑð âöÅèóâËòÚæÕæÈ āÕã 
Yield ßòÚÙÛòÖääòÑÛóæîóãù 2 Üö ÿßõćâÃ÷ĈÚ 4 bps âóîãú¬Øöć äñÕòÛ 2.31% 
ëîÕÅæ­îÈÂòÛØõéØóÈÃîÈÚāãÛóãÂóäÿÈõÚð ÃÔñØöć Yield ßòÚÙÛòÖä
äòÑÛóæîóãù 10 Üö ØäÈÖòèØöćäñÕòÛ 2.50%  

-0.75 
-0.61 

0.21 

S&P500

Dow Jones

Dollar Index1st May 2019 (% change) 
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Economics By Country Executive Summary Valuations 

ëìäòÑð 

ÖòèÛ¬ÈËöĈØóÈÿéäêÑÂõÉ 

* Consensus end of period estimates 

**Target price as of the next 12 months 

** Numbers in the parentheses represent previous month estimates 

Øöćâó : Bloomberg , PBG 

ÅÜäñâóÔÂóäÅäòĈÈØöć 1 ëČóìäòÛÂóäÃãóãÖòèÃîÈÿéäêÑÂõÉ
ëìäòÑð ăÖäâóë 1/2019 îãú¬Øöć 3.2% ëúÈÂè¬óÅóÕØöć 2.5% Āæñ
ëúÈÂè¬ó 2.2% ĂÚăÖäâóë 4/2018 āÕãăÕ­ĀäÈìÚùÚÉóÂÂóä
ë¬ÈîîÂĀæñæÈØùÚáóÅäòÑ Ì÷ćÈË¬èãËÕÿËãÂóäËñæîÖòèÃîÈÂóä
ĂË­É¬óãÃîÈáóÅÿîÂËÚ ØòĈÈÚöĈ ÿéäêÑÂõÉăÖäâóëĀäÂØöćÃãóãÿÂõÚ
ÅóÕË¬èãÅæóãÅèóâÂòÈèæÖ¬îÂóäÿÂõÕáóèñÿéäêÑÂõÉ×Õ×îã 
ÉóÂÖòèÿæÃÿéäêÑÂõÉØöćÌÛÿÌóÂ¬îÚìÚ­óÚöĈ 

 

ÅÃóÕÕùæÂóäÅ­óÿÕøîÚÂùâáóßòÚÙ° 2019 -4.94 ìâøćÚæ­óÚÿìäöãÎ
ëìäòÑð ÖČćóëùÕĂÚäîÛ 8 ÿÕøîÚ ÿìÖùÉóÂë¬ÈîîÂăÜÉöÚßù¬È×÷È 
22% ÚČóāÕãÂóäë¬ÈîîÂ×òćèÿìæøîÈÿßõćâ 15% ëîÕÅæ­îÈ
Ā×æÈÂóäÔ°ÉóÂÉöÚëõĈÚÜöØöćĀæ­è ÉñÚČóÿÃ­óëõÚÅ­óÿÂêÖäëìäòÑð
âóÂÃ÷ĈÚ 

Historical Forecast 

2016A 2017A 2018A 2019E 2020E 

GDP 1.6 2.2 2.9 2.4 1.9 

Inflation 1.3 2.1 2.5 1.9 2.1 (2.2) 

Yield 3M* 1.0 1.7 2.8 2.7 (2.9) 2.6 (2.8) 

Yield 2Y* 1.2 1.9 2.5  2.5 (2.8) 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 
3186.6 
(3084.2) 

  

ÿéäêÑÂõÉăÖäâóëĀäÂāÖÿÂõÚÅóÕ ÃóÕÕùæÂóäÅ­óæÕÖČćóæÈìæòÈë¬ÈîîÂăÜÉöÚßù¬È  
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Economics By Country Executive Summary Valuations 

ãùāäÜ 

ÖòèÛ¬ÈËöĈØóÈÿéäêÑÂõÉ 

* Consensus end of period estimates 

**Target price as of the next 12 months 

** Numbers in the parentheses represent previous month estimates 

Øöćâó : Bloomberg , PBG 

ÅÿãîäâòÚÜäòÛæÕ GDP 2019 æÈÿìæøî 0.5% ÚòÛÿÜĆÚÅäòĈÈØöć 2 ĂÚ
ÜöÚöĈ ÉóÂÿÕõâÅóÕ1.8% ĀæñÜäòÛæÕÅäòĈÈĀäÂëú¬äñÕòÛ 1%  

ÅÕòËÚö PMI áóÅÂóäÝæõÖÃîÈÿãîäâòÚ Ì÷ćÈÿÜĆÚÜäñÿØé
îùÖëóìÂääâĀæñÃÚóÕÿéäêÑÂõÉĂìÎ¬ØöćëùÕĂÚÂæù¬âãòÈÅÈìÕÖòè
Ö¬î (ÖČćóÂè¬óäñÕòÛ 50)  

ÅÝæÜäñÂîÛÂóäÜäñÉČóăÖäâóëØöć 1 ÞòćÈÙÚóÅóäæ­èÚĀæ­èÂČóăä
ëùØÙõãòÈÅÈìÕÖòèæÈ (ĀÖ¬ÂĆÕöÂè¬óØöćÖæóÕÅóÕ) āÕãăÕ­äòÛ
ÝæÂäñØÛÉóÂáóèñÂóäÕČóÿÚõÚÈóÚØöćãóÂæČóÛóÂ āÕãÿÊßóñ
ĂÚÿîÿËöãĀæñãùāäÜ ëñØ­îÚáóßäèâØöćÿéäêÑÂõÉãòÈÅÈËñæîÖ¬î 

ÅÃ­îëäùÜÂóäÅèÛäèâ 2 ÙÚóÅóääñìè¬óÈ Deutsche & 
Commerzbank ÿÜĆÚîòÚëõĈÚëùÕè¬óæ­âÕöæ ÿÚøćîÈÉóÂĂì­ÿìÖùÝæ
ÿäøćîÈÖ­ÚØùÚØöćÿßõćâĀæñăâ¬ëä­óÈÝæÖîÛĀØÚë¬èÚÿßõćâìæòÈÅèÛ
äèâăÕ­âóÂßî 

Historical Forecast 

2016A 2017A 2018A 2019E 2020E 

GDP 2.0 2.4 1.9 1.1 (1.2) 1.4 

Inflation 0.2 1.5 1.7 1.3 (1.4) 1.4 (1.5) 

Yield 3M* -0.3 -0.3 -0.3 -0.3 -0.2 

Yield 2Y* -0.8 -0.6 -0.6 -0.4 0.0 (0.1) 

Yield 10Y* 0.2 0.4 0.2 0.4 (0.5) 0.7 

Euro STOXX** 350.3 385.5 328.5 
410.8 
(404.8) 

  

ÅóÕÝæÜäñÂîÛÂóä 1Q19 ăâ¬ăÕ­ÿÖõÛāÖĀÛÛÞòćÈëìäòÑð 



REMARKS:  DATE: REMARKS:  DATE: 

Economics By Country Executive Summary Valuations 

ÉöÚ 

ÖòèÛ¬ÈËöĈØóÈÿéäêÑÂõÉ 

* Consensus end of period estimates 

**Target price as of the next 12 months 

** Numbers in the parentheses represent previous month estimates 

Øöćâó : Bloomberg , PBG 

ÅÖæóÕìù­ÚÉöÚÿäõćâÃóÕĀäÈìÚùÚ ìæòÈäóãÈóÚ GDP 1/2019 Øöć 
6.4% YoY ÕöÂè¬óÅóÕØöć 6.3% ëñØ­îÚÝæÂóäÂäñÖù­Ú ÿÜĆÚ
āîÂóëĂì­äòÑÛóæÉöÚÅ¬îãąÜæ¬îãÅòÚÿä¬ÈÂóäÂäñÖù­Ú 
 

ÅÂóäÂäñÖù­ÚÿéäêÑÂõÉäîÛÚöĈÚ­îãÂè¬óÜö 2015 âóÂ ÿßäóñ ÉöÚâö
ÜòÎìóäñÕòÛìÚöĈáóÅÿîÂËÚØöćëúÈ ĀæñäóÅóÛ­óÚØöćĀßÈÌ÷ćÈÿÜĆÚ
ĀäÈÂÕÕòÚØöćëČóÅòÎâóÂÂè¬óÂóäËñæîÖòèÃîÈîùÜëÈÅ°āæÂ  
 

ÅÅèóâăâ¬ĀÚ¬ÚîÚØóÈÂóäÅ­óÂæòÛâóîöÂÅäòĈÈ ìæòÈÜÙÚ.ØäòâÜ°
ÜäñÂóéÃ÷ĈÚáóêöÚČóÿÃ­óÉóÂ 10% ÿÜĆÚ 25% ÛÚëõÚÅ­óÉöÚ 2 
ĀëÚÕîææóä° Ì÷ćÈÉñÂÕÕòÚĂì­ÉöÚÖ­îÈÂäñÖù­ÚÖ¬î āÕã PBoC Éñ
æÕîòÖäóë¬èÚëõÚØäòßã°ëáóßÅæ¬îÈÂäñÖù­ÚÂóäÂú­ãøâÙÚóÅóä 
(RRR) îöÂÜäñâóÔ 0.5-1.0% ĂÚÜöÚöĈ  
 

ÅĀÚñÚČóĂË­āîÂóëË¬èÈÜäòÛÑóÚØãîã Buy on dip āÕãĀÛ¬ÈÿÜĆÚ
ìæóãąăâ­ ĀæñÖõÕÖóâØõéØóÈÂóäÖÂæÈÂóäÅ­óîã¬óÈĂÂæ­ËõÕ 

ÖæóÕìù­ÚÉöÚãòÈî¬îÚăìèÖ¬îÜäñÿÕĆÚÂóäÅ­ó ĀÚñÚČóØãîã Buy on dip 

Historical Forecast 

2016A 2017A 2018A 2019E 2020E 

GDP 6.7 6.8 6.6 6.3 (6.2) 6.0 

Inflation 2.0 1.6 2.1 2.2 (2.1) 2.2 

Yield 3M* 2.6 N A N A 2.7 2.8 (2.7) 

Yield 2Y* 2.4 2.8 2.8 2.7 (2.5) 2.4 (2.3) 

Yield 10Y* 3.1 3.9 3.3 3.2(3.1) 3.0 (2.9) 

HSCEI** 9394.9 11709.3 10124.8 
13334.7 
(13066.7) 
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ăØã 

ÖòèÛ¬ÈËöĈØóÈÿéäêÑÂõÉ 

* Consensus end of period estimates 

**Target price as of the next 12 months 

** Numbers in the parentheses represent previous month estimates 

Øöćâó : Bloomberg , PBG 

ÅÝæÜäñÂîÛÂóäÂæù¬âÙÚóÅóäăÖäâóë 1/19 îîÂâóÖČćóÂè¬ó
ÅóÕÿæĆÂÚ­îãÜäñÿÕĆÚìæòÂãòÈÅÈ×úÂÂÕÕòÚÉóÂäóãăÕ­
Å¬óÙääâÿÚöãâØöćæÕæÈ ĀÖ¬ĀÚèāÚ­âÿäõćâËñæîÚ­îãæÈ ĂÚÃÔñØöć
ÂóäÿÖõÛāÖÃîÈëõÚÿËøćîÿäõćâÕúÕöÃ÷ĈÚ Ö­îÈÅîãÉòÛÖóÂæù¬âáóÅ
ÿéäêÑÂõÉÉäõÈ āÕãÿÊßóñÂæù¬âßæòÈÈóÚ Å­óÜæöÂ ĀæñØ¬îÈÿØöćãè 
ÅóÕè¬óÚ¬óÉñîîÂâóë¬ÈÝæÕöÖ¬î SET Index 

ÅIMF ÜäòÛæÕÅóÕÂóäÔ° GDP ÃîÈăØãĂÚÜö 2019 æÈÿìæøî 
3.5% ÉóÂ 3.9% Öóâ GDP āæÂ ÜäñÿÕĆÚìæòÂãòÈÅÈÿÜĆÚÃ­î
ßõßóØÂóäÅ­óØöćãòÈăâ¬ÅæöćÅæóã āÕãÜòÉÉòãØöćÂÕÕòÚÿéäêÑÂõÉăØã
ãòÈÅÈÿÜĆÚ ĂÚáóÅë¬ÈîîÂ ĀæñÂóäæÈØùÚÉóÂØóÈáóÅäòÑ ÿÜĆÚ
ìæòÂ ìæòÈÉóÂãòÈăâ¬âöÂóäÉòÕÖòĈÈäòÑÛóæ 

ÅÂóäÜäñÂóéÿßõćâÚČĈóìÚòÂìù­ÚăØãĂÚÕòËÚö MSCI ÉóÂ 2.3% ÿÜĆÚ 
2.8% ÅóÕè¬óë¬ÈÝæĂì­âöÿâĆÕÿÈõÚăìæÿÃ­óÜäñâóÔ 7.62 ìâøćÚ
æ­óÚÛóØ ÿÜĆÚÜòÉÉòãÛèÂØöćË¬èãìÚùÚĂì­ÚòÂæÈØùÚÖ¬óÈËóÖõÂæòÛ
ÿÃ­óâóæÈØùÚĂÚăØãâóÂÃ÷ĈÚ 

ÉòÛÖóÝæÜäñÂîÛÂóäÛäõêòØÉÕØñÿÛöãÚ 

Historical Forecast 

2016A 2017A 2018A 2019E 2020E 

GDP 3.3 4.0 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 2.1 (2.2) 

Yield 10Y* 2.6 2.3 2.5 2.7 2.8 

Nikkei** 1542.9 1753.7 1563.9 
1851.3 
(1862.7) 
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ÖäóëóäìÚöĈ 

Yield ßòÚÙÛòÖäîóãù 3 ÿÕøîÚ Āæñ 10 ÜöĂÚĀÖ¬æñÜäñÿØé 

ăØã 

ëìäòÑð ãùāäÜ 

ÉöÚ îõÚÿÕöã 

ÎöćÜù¬Ú 

 
Øöćâó : Bloomberg , PBG , data as of May 3, 2019 
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ÖäóëóäØùÚ 

ÅóÕÂóäÔ°ÝæÂČóăäÃîÈÖæóÕìù­Ú 

 
Øöćâó : Bloomberg , PBG , data as of May 3, 2019 

EPS Growth S&P500 Euro STOXX Nikkei HSCEI BSE100 SET MSCI EM 

2019-2020 11.22% 9.26% 4.83% 8.40% 18.39% 9.07% 13.89% 
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ÖäóëóäØùÚ 

ÝæÖîÛĀØÚÃîÈÕòËÚöìù­ÚØòćèāæÂ 

 
Øöćâó : Bloomberg , PBG , data as of May 3, 2019 

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 23.5 

--India (BSE 100 Index) 10266   12036 11820 -2.2 -1.7 4.7 7.0 4.4 

Emerging (MSCI Emering Index) 935   1169 1083 0.5 0.4 3.6 -2.1 12.7 

Middle East (MSCI EM EU ME Africa) 229   286 265 -0.1 2.3 1.5 0.0 11.7 

Asia ex Japan (MSCI Asia ex Japan) 571   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 
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12-Month Forward PE Band  
(Based on 10Y historical data) 

Others (Satellites) Major markets 

 

 

*Nikkei ăâ¬äèâÃ­îâúæÜö 2009 ÿÚøćîÈÉóÂÂČóăäÝòÚÝèÚëúÈ ØČóĂì­ÖòèÿæÃ PE ëúÈÝõÕÜÂÖõ 

 

 

 
Øöćâó : Bloomberg , PBG , data as of May 3, 2019 
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ÖäóëóäØùÚ 

Trailing Price-to-Book Ratio 
(Based on 10Y historical data) 

Others (Satellites) Major markets 

 
Øöćâó : Bloomberg , PBG , data as of May 3, 2019 
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ÅČóĀÚñÚČó K-Alpha 2.0 

K-SGM 

K-
GREAT 

K-GA 

K-GI 

UIF-N 

2.2 SATELLITES / CONVICTIONS 

Theme Fund 

2.2.1 Growth Play 

2.2.1.1 Closing EM & DM gap 
K-SEMQ /  

K-GEMO 

2.2.1.2 China control volatility K-CCTV 

2.2.1.3 
SETôs strong 

momentum 
K-STAR 

2.2.1.4 
Ride on Fedôs 

dovishness 

K-USA /  

K-GHEALTH 

2.2.2 Income Play 

2.2.2.1 Attractive valuation of 
Asian Pacific bond  

K-APB 

2.2.2.2 Portfolioôs cash cow K-PROP 

2.2.2.3 Principle protect K-SFPLUS 

2.2.3 Uncorrelated Play 

2.2.3.1 Diversifier with 

uncorrelated return 
K-ART 

2.1 CORE 

Long-

term 

wealth 

creation 

Short-

term 

opportune 

profit 

taking 

+ 

Diversified balanced fund 

2.1.1 K-SGM 

Lombard Odier 
Å Risk-based approach with less vulnerable 

to forecasts 

Å Effective diversification with relatively less 

equity concentration  

Å Compound smoother returns over market 

cycles 

2.1.2 K-GINCOME 

J.P. Morgan 
Å Aim to provide sustainable income  

Å Focuses on Dividend stocks, REITs, and 

non-investment grade bonds 

Å Income play with Auto-redemption 

2.1.3 K-GA 

BlackRock 
Å Capital-based asset allocation  

Å Relatively higher exposure in equity 

Å Likely to outperform during market rally 

Å Growth play with dividend payment 

2.1.4 

 

 

 

 

K-GREAT 

Lombard Odier 
Å Risk parity allocation with alternative risk 

premier strategy 

Å Using leverage to enhance returns 

Å Drawdown management 

2.1.5 United Income Focus Trust  

Wellington 
Å Risk-based allocation with optimization 

model 

Å Actively managed with leverage 

K-USA /  
K-GHEALTH 

K-SEMQ /  
K-GEMO 

K-STAR 

K-CCTV 

K-PROP 
K-APB 

K-SFPLUS 

K-ART 
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ÚČĈóìÚòÂÂóäæÈØùÚÃîÈ K-Alpha 

Øöćâó: PBG,  ÜäòÛÿÜæöćãÚÚČĈóìÚòÂÂóäæÈØùÚÅäòĈÈæ¬óëùÕ ÿâøîèòÚØöć  5 ÿâêóãÚ 2019 

Model 1 Model 2 

ÉùÕÜäñëÈÅ°ÂóäæÈØùÚ ÝæõÖáòÔÒ° 
ÚČĈóìÚòÂÂóäæÈØùÚ (%) 

Model 1 Model 2 
Core Portfolio  K-SGM / K-GA / K-GI / K-GREAT / UIF-N 60 50 

Satellite 

Growth 

K-USA / K-GHEALTH 6 6 
K-SEMQ / K-GEMO 3 4 
K-STAR 3 4 
K-CCTV 3 4 

Income 
K-PROP 6 12 
K-APB 5 10 
 K-SFPLUS 2 3 

Uncorrelated K-ART 12 7 
ÚČĈóìÚòÂäèâ 100 100 
Portfolio Annualized Standard Deviation 4.9% 5.3% 
Portfolio Expected Return Cash* + 3% p.a. Cash* + 5% p.a. 

K-SGM 

K-
GREAT 

K-GA 

K-GI 

UIF-N K-SGM 

K-
GREAT 

K-GA 

K-GI 

UIF-N 

K-USA /  
K-GHEALTH 

K-SEMQ /  
K-GEMO 

K-STAR 

K-CCTV 

K-PROP 
K-APB 

K-SFPLUS 

K-ART 

K-USA /  
K-GHEALTH 

K-SEMQ /  
K-GEMO 

K-STAR 

K-CCTV 

K-PROP 

K-APB 

K-SFPLUS 

K-ART 
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Date Country Notable Upcoming Events 

May 

2 US Å FED FOMC Meeting 
8 

Thailand Å BOT MPC Meeting 
21 Å GDP 1Q19 
30 US Å GDP 1Q19 
31 India Å GDP 1Q19 

June 

6  
EU Å ECB MPC Meeting 

Japan Å GDP 1Q19 

20 
US Å FED FOMC Meeting 

Japan Å BOJ MPC Meeting 
26 Thailand Å BOT MPC Meeting 
27 US Å GDP 1Q19 

July 

15 China Å GDP 1Q19 
25 EU Å ECB MPC Meeting 
26 US Å GDP 1Q19 
30 Japan Å BOJ MPC Meeting 
31 US Å FED FOMC Meeting 

 ÿìÖùÂóäÔ°ØöćÚ¬óÉòÛÖóâîÈ 

Øöćâó : Bloomberg , PBG 
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ÅČóëÈèÚëõØÙõċ (Disclaimer) 

 
ÿîÂëóäÊÛòÛÚöĈÉòÕØČóÿßøćîÿÝãĀßä¬ØòćèăÜ āÕãÉòÕØČóÃ÷ĈÚÉóÂĀìæ¬ÈÃ­îâúæÖ¬óÈą ØöćÚ¬óÿËøćî×øî ĀÖ¬ÛäõêòØð âõîóÉäòÛäîÈÅèóâ×úÂÖ­îÈ 
ÅèóâÚ¬óÿËøćî×øî ìäøîÅèóâëâÛúäÔ°ÿßøćîĂË­ĂÚØóÈÂóäÅ­óìäøîÜäñāãËÚ°îøćÚĂÕ  
 

ÛäõêòØð îóÉâöÂóäÿÜæöćãÚĀÜæÈÜäòÛÜäùÈÃ­îâúæăÕ­ÖæîÕÿèæóāÕãăâ¬Ö­îÈĀÉ­ÈĂì­ØäóÛæ¬èÈìÚ­ó  
 

ØòĈÈÚöĈ Ýú­ĂË­Ã­îâúæÖ­îÈĂË­ÅèóâäñâòÕäñèòÈĂÚÂóäĂË­Ã­îâúæÖ¬óÈą Õ­èãèõÉóäÔÎóÔÃîÈÖÚÿîÈĀæñäòÛÝõÕËîÛĂÚÅèóâÿëöćãÈÿîÈØòĈÈëõĈÚ  
 

ÛäõêòØðÉñăâ¬äòÛÝõÕÖ¬îÝú­ĂË­ìäøîÛùÅÅæĂÕĂÚÅèóâÿëöãìóãĂÕÉóÂÂóäĂË­Ã­îâúæÕòÈÂæ¬óè Ã­îâúæĂÚäóãÈóÚÊÛòÛÚöĈÉ÷Èăâ¬×øîè¬óÿÜĆÚÂóä
Ăì­ÅèóâÿìĆÚìäøîÅČóĀÚñÚČóĂÚÂóäÖòÕëõÚĂÉØóÈÙùäÂõÉ ĀÖ¬îã¬óÈĂÕØòĈÈëõĈÚ  

 

 




