-

WEALTH

MANAGEMENT RESEARCH

contained herein. In no evi
rmation herein. All informati

N\ S S R




Market Performance

World Index 12/6/2019
BBG Ticker lastPrice  TargetPrice  © UPside B RED 10YMOV eos EstEps =™ Div.vield Shape Ratio
1y YTD Curr. Year Est. P/E  Avg P/E GROWTH
MSCI Index
MSCI World MXWO Index 2,278.63 2,466.04 8% | 059 458 829 1446] 2095 1987  17.61 2563 11467 12037 M 013 2.46 111
MSCI Asia Ex-Japan  MXASJ Index 646.76 752.79 6% | 000 375 451 682 841 1545 1465 1821 418 44151 006 2.56 0.50
MSCI EM MXEM Index 128.72 139.79 9% B -132 388 859 1706 1952| 1923 1521 2171 660 846 MMo0.26 3.34 1.48
MSCI Latin America  MXLA Index 2,710.18 3,088.08 14% @Bs2 110 -009 539 562 1530  15.01 2356| 17717 18055 |  0.02 3.11 0.30
MSCI Eastern Europe MXME Index 180.47 208.89 16% § -034 528 306 1433 1863 6.64 7.10 1118 2718  25.41F  -0.07 6.11 155
US Markets
S&P 500 SPX Index 3,117.43 3,365.27 8% B -115 466 963 1563 2436 2074  19.01 2974 15029 163.99 W 0.09 1.87 1.05
Dow Jones INDU Index 27,677.79  29,803.38 s%= 173 329 761 1094 1865 19.05 1871 25.43| 145319 1479.00 {  0.02 2.29 0.79
Nasdaq CCMP Index 8,570.70 9,526.25 11% B 154 577 1254 19230002947 3176 2624 41.19| 269.87 326.67 M 0.21 1.04 114
Europe Markets
EURO STOXX50 SXSE Index 3,663.37 3,970.69 8% B -1.09 481 973 2027 2205 1979 1538 2070] 18513 238.22 MEM0.29 3.33 1.68
STOXX 600 Index  SXXP Index 404.29 436.11 8% B 077 443 810 1776 19.74 2005 1551 2122 2017 26.06 SEM0.29 3.64 167
CAC 40 Index CAC Index 5,830.94 6,313.25 s% B -126 405 1047 2197 2326 2089 1594 24.04] 27919 36573 JNO.31 3.12 1.72
DAX Index DAX Index 13,089.36 14,100.94 s% B -111 736 951 2107 2396 2421 1532 19.44] 54072 ss4.14 JEENGISE 3.01 131
FTSE 100 Index UKX Index 7,193.71 8,113.74 13% M8 208 -122 091 730 692 1737 1334 17.47| 41410 539.13 JEMo.30| 5.00 0.94
Asia Markets
Nikkei NKY Index 23,354.40  24,876.80 7% | 026 1016 1242 862 1669 1860  17.90 28.50] 125574 130497 1  0.04 1.94 0.50
TOPIX TPX Index 1,713.36 1,851.29 8% @l 0.82 1147 1236 638 1468 1557  14.47 2151 11001 11843 § 0.8 233 0.37
HSCEI HSCEI Index 10,407.18 12,985.55 25% @ 102 023 071 070 279 8.19 8.20 11.83| 127139 1269.87 |  0.00 3.70 0.00
Hang Seng HSI Index 26,498.37  31,982.96 21% f§ 058 -072 -173 131  253| 1033 1053 13.33| 256575 251534 f -0.02 3.75 0.14
SHCOMP SHCOMP Index 2,912.01 3,319.29 14% #1399 292 298 1178 1677 1400  11.69 16.06| 207.94 249.03 3l 0.20 2.37 0.72
BSE Sensex SENSEX Index 40,468.65  45,888.26 13% B -080 943 238 1460 1220 2886 2233 3439 1402.41 1812.51 #MO0.29 122 0.71
Taiwan Taiex TWSE Index 11,609.64 12,226.65 s% @l 105 769 1153 1988 1935 1882  17.75 2037| 61682 654.17 0.06 3.97 1.96
Kospi KOSPI Index 2,081.85 2,584.01 24% | -029 362 062 064 200 1618  14.61 12.39| 12866 14247 @ o0.11 2.26 -0.09
ASX 200 AS51 Index 6,707.02 6,756.50 1% 203 090 508 1855 1878 1987  17.69 19.50] 33755 379.19 il 0.12 6.04 2.56
Straits Times FSSTI Index 3,194.71 3,523.07 10% | 002 160 154 254 410 1210 12.96 1253| 26403 246.42F  -0.07 4.00 0.49
SET Index SET Index 1,560.74 1,807.89 16%M8 231 653 532 667 -020] 1849 1678 1727 8440 9300 Ml 0.10 3.22 -0.15
FTSE Malaysia FBMKLCI Index 1,568.44 1,696.29 8% | 043 225 460 683 7.22| 1806  16.43 17.48| 8687 9546 @ 0.10 354 -0.94
Jarkata Composite  JCI Index 6,186.87 7,159.21 16% @B.91 -194 036 117 -012 1934 1611 2257 31991 384.10 3l 0.20 2.44 -0.38
Philippine Composite PCOMP Index 7,801.72 8,802.78 13% ¥ 081 -1.66 -199 354 450 1691  16.79 2581 46126 464751 0.1 1.60 0.25
Vietnam Index VNINDEX Index 963.56 1,119.46 16% B 074 -108 162 092 796 1584  16.18 2296| 6084 5954} -0.02 2.00 0.44
Commodities
WTl CL1 comdty 58.35 WBi6 324 1095 13.32]02850
GOLD SPOT Golds comdty 1,474.53 072 214 1042 1913 1498
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Market Performance

World Property Index 12/6/2019
BBG Ticker lastPrice  TargetPrice  ° UPSide FE Reitie 0¥Mov eos et s EPS iy, vield
TG 1Y YTD Curr. Yeat Est. P/E  Avg P/E GROWTH
US REITs DJBGIT Index 6,497.56 4,210.12 -35% ofs -0.89 2.72 17.04 22.36 24.00 22.55 27.45 162.55 172.93 0.06 3.73
EUROZONE REITs SEOURN Index 609.38 590.36 -3% 0gl9 10.22 10.50 16.56 20.26 12.43 15.71 18.09 43.71 34.59 -0.21 3.34
UK REITs SREITGL Index 200.98 212.44 6% 89 1.10 4.89 10.63 19.50 31.75 27.55 33.14 6.33 7.29 0.15 4.07
HK REITs HSREIT INDEX 7,291.16 7,963.80 9% 0826 -3.46 -12.51 0.03 0.27 8.85 21.05 6.83 1.01 1.08 0.06 5.53
JP REITS TSEREIT INDEX 2,183.42 2,320.73 6% 64 301 1416 2031) 23.07| 2837  30.14 34.55 110 72.43 NGAST 3.49
Asia Pacific REITs SREIAPU Index 249.02 260.17 4% 95 -0.20 4.83 16.83 18.46 17.18 23.25 17.66 14.49 10.71 -0.26 3.99
Australia REITs TERGLAUA Index 1,830.56 1,224.47 -33% 83 1.34 3.66 19.83 21.51 12.53 15.04 14.86 92.10 76.75 -0.17 5.62
SET REITs SETPREIT INDEX 239.69 251.93 5% 24 -7.00 5.93 17.26 18.30 17.56 20.42 #N/A N/A 13.65 11.74 -0.14 5.12
SG REITs FSTREI INDEX 928.14 953.41 3% 0 0.37 5.17 18.45 19.38 15.24 20.15 15.60 60.92 46.06 -0.24 4.52
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WMR Outlook
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Noise in the market
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November PMI Summary
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Fiscal policy
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Losing Momentum
Japan's economy is expected to shrink this quarter

W Annualized growth QoQ
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Cabinet Office; Bloomberg
Note: Q4 2019 figure is median estimate of surveyed economists

Fiscal Stimulus
ECB wants countries with budget space, such as Germany, to spend more

W 2020 forecast of general government balance: >-2% of GDP M -2% to -1.1% M -1% to -0.6%
M -0.5% to 0% M 0.1% to 0.5%
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*  KGI Research Aannsniuanilesiatiuaas SET Index Tuil 2562 Nisean 98.72 mnAuanuiluguimann.a. azwudn
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*  atnlsfinu KGI Research 18491 fiulnairazimsnatszdu PE 16 win tu AWl Nezdisail

2016 2017 2018  2019F  2020F
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% +/- 33.50% | 6.2% | -3.2% | 4.1% | 7.3%

Source: KGI Research
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Super Savings Fund Long-Term Equity Fund
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Special Report : Final Call for LTF
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NeeNu LTF
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Megatrend play:
Tourism, Hospitality, Commerce

Quallty play, Smart Beta: Momentum Play:

ar o o du L4
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Investment Growth

Time Periad: 5/17/2019 to 11/30/2019
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KGI Wealth Management Research Team
- Experienced and Diverse

Head of Wealth Management Research

* Patipat Pattaphongse
28 years of industry experience, Previously Executive Vice
President at UBS Securities, also Head of Research for KGl
and CLSA Thailand, Overseas experience as Vice President
- Painewebber Fixed Income Departmentin NY and HK.

Research and Consultant Product Solutions

e Kawin Phupoxsakul, Ph.D. ¢ Ariya Unprasoet

Wealth Strategist, 10 years in industry, was in
National Data Development Project Team on
Trade and Investment Linkages, The Thailand

Wealth Investment Consultant and Product
Solutions, 5 years in industry, was in Thailand
Management Association (TMA) and National

Research Fund OSMEP research team

* Rangsan Silprasert
Senior Wealth Investment Consultant, 12 years
in industry in diverse roles

¢ Kotchaporn Nitayanont
Product and Business Development, Academic
background in Finance

e Wuthipat Wongserbchart
Data Analyst, Academic Background in Engineer,
1 year in industry

Thai Equity Strategist and Economist

¢ Rakpong Chaisuparakul
17 years in the research field. Academic
background in quantitative economics and
international finance.

¢ Ploy Wanichvoranunt
Assist Wealth Strategist , Academic background
in Finance

e Chanakarn Chakrapeesirisuk
Assist Wealth Strategist , Academic background
in Finance
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KGI WMR Product Recommendation Methodology

KGI Global Headquarter House View

KGlI WMR Investment

Committee
Investment Idea . Fund Screening WMR
: Asset Allocation o .
Generation Criteria Recommendation
*Macro Opportunities eCross-asset eUnbiased *\Weekly Evaluation
eEvaluate market risk in opportunities based on Recommendation eCross-asset Investing
both short-term and risk adjusted return eQuantitative analysis eAsset Allocation
long-term horizon *Monthly evaluation and proven track
record

eOpen-architecture

eTransparent screening
process

eFund Manager Style
review

. Wealth Management
KGI House View Research Weekly Investment

. . Daily Market Update
Quarterly Strategy Discussion

Monthly Core Strategy
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Transparent Fund Screening Process

Investment Universe KGI WMR Product List

Performance

Investment
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Risk
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“Best of Class”

Fund Recommendation
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