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g0:1Auld31 UszinAkanuavilu DM a1f aksgd hia alsu
il'\)[iuu:l't]umsWuc‘i:msuuﬁaﬁﬁﬁudalﬁao J=NauwWIuNISn
cwuwaomsmaaovamnmswamua NIsuUsSN1s
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wanauunuuaunamhunﬂan TutdauiWiuul ua:
tdudouddut (YTD)

— Last 1D Wk | M v 3y YID Forward

(%) (%) (%) (%) (%) (%) PE
MSCI World 724.2 -07 -0.4 01 38 14.4 134 191
MSCI DM 3,069.3 -07 -01 08 | ms’ 14.4 15.4 202
MSCI EM 1277.8 14 26 5.4 210 89 03 137
MSCI EM ex.China 6.961.7 1.2 -05 19 349 97 83 126
MSCI Asia ex.Japan 8206 i 33 59 19.4 10.0 15 156
MSCI ASEAN 676.1 -09 09 32 79 20 5.0 15.8
MSCI LATAM 2,509.4 -39 1.0 -39 257 11 47 90
- Lact D Wk ™ v 3y YTD Forward

(%) (%) (%) (%) (%) (%) PE
DOW JONES 34,9355 -0.4 -0.4 05 348 138 153 19.2
S&P 500 43953 -05 04 11 36.4 18.0 18.0 22
NASDAQ 14,6727 -7 BN 02 376 246 143 326
STOXX600 4617 -05 00 12 32 95 18.2 172
FTSE100 7,0323 -07 01 12 233 14 1.0 129
DAX30 15,544.4 -0.6 -08 -07 262 7.4 133 14.7
NIKKEI 225 27,2836 1.8 1.0 52 277 87 02 17.9
TOPIX 19011 1.4 -02 -28 298 52 65 15.0
Hang Seng 25,961.0 S8 5.0 79 83 11 29 12.4
HSCEI (H-Share) 92332 19 6.2 -107 55 16 122 101
CS1300 (A-Share) 4,812 -08 55 -47 42 149 6.4 146
Vietnam VN-Index 13101 13 32 77 66.7 131 19.4 153
SET 1521.9 1.0 12 -35 17.6 -07 69 179
FTSE SET Mid-Small 24334 -09 A3 27 359 55 16.1 16.7
SENSEX 52,586.8 01 -07 04 a4 136 .0 29

Source: Bloomberg and Krungthai Global Markets
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uanand aarakuilv EM dvldsunsunaduainusvinmaiu
du MunawANUMVIaISTUIATUDNTIVIAIUALMASSTD
UINTU Kavnivmssudidumsaaualuds:au Anti-Trust
AuuseninA4g yulatkny a1 Alibaba, Tencent, Meituan
sjufivnisnaunaauawwalAsu Didi aanon App Store
kavusyn Didi [dan:10auluaaraRuansgd ua: arga ms
WnluAusshadauwiAvaaulad ArfkuQTRUSIN:davuUs
amquua\)nnsTulllajumwanﬂs Kindndumsaaulu
Kangasuiasyu ﬁ\)Urgmmsnmﬁussﬁaﬁud\méu la
dowalk unavnudivinyigRuduagokin lagaarakusu H-
shares Gvavnii -10.7% diu Kudu A-shares nUsumana\)
-4.7% muduoalaiudavny nUsuma\Jnn -7.9% 15unu

Avd KinWNsnfivndugaaknssuy (Sector) a:wuil g
\dutuaarafiinnius:das:3ounduase duaziRuldainmsh
Kulunduaaaiknssu Defensive awisnUsudIFuldd ain
Kundu Healthcare +1.9% wuwdainu Au/aunswengu
Yield-play @& Au utilities +1.9% ua: REITs +3.3%

adolsna Wunuaulai RulundutnAg nauawsndsuad
guni 1.9% [abunu Toadukdournnaidavduavuaud
éiad 10U aksgy AUSudranavnin -25bps ds=au 1.22% 21n
FmunaumsaunswaUaannauaumau?unam Kav
amunmsniniss=uia COVID-19 mTannJm'nusuusumnuu
uaswafdvaviaukthidulavianisisuRHauAMada 3v
vauddad 10U aksgy Ansvdilus: oumuumThmsa\)nuTu
KutnAd aoTuouwoaumuTU uandINd srEvIuWausznauns
yavAUNguINAY TagsauAdnifaaiania (warh(sRutnnag
uu S&PBOO AUszmAwarilsutdius:uatu 46 usFnain 80
usen lagsiuaanuadniinaalads:oulinii 16% )
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wanauunuuaunvunu'iuuna nduaaaiknssu tutdau
ArIULY nas uucmucmuu (YTD

YTD Forward
Cons. Disc. 400.0 -2.2 -22 -2.7 325 17.8 6.0 282
REITs 13755 02 0.2 33 27.0 9.0 221 ’
Tech./IT 523.1 -03 -0.6 19 405 28.7 15.7 27.6
Utilities 1535 -1.0 -0.0 19 n5 10.1 35 17.7
Communication Serv. 1151 -0.8 -1.9 -11 341 19.9 152 211
Industrial 3255 -0.6 -02 0.0 1.4 n9 136 221
Infras. 19437 -0.8 -0.1 0.2 131 73 53 156
Material 374.8 -0.7 24 23 425 13.8 16.1 ns5
Energy 7.5 -17 15 -6.9 350 -6.3 218 n5
Healthcare 357.0 -0.2 01 19 225 15.2 134 19.8
Cons. Stap. 278.6 -0.2 -0.2 04 151 95 5.6 214
Financial 1435 -0.8 05 -0.9 45.0 75 18.0 16

Source: Bloomberg and Krungthai Global Markets

Wanauunuvavasiaskimlan ua:anuindaulkivav
uauaGéad 10U tutdaunriuul ua: duavuddaud (YTD)

10yr Goverment Yields*

& Credit Markets Yields* *

us 1.22 5 5) 25 68 31
Europe (Germany) -0.46 1 -4 =25 8 n
UK 0.57 1 =2 15 48 37
Japan 0.02 0 0 4 0 0
China 2.86 -4 -6 24 8 -29
Taiwan 0.41 0 2 1 1 9
South Korea 1.87 3 -2 23 59 15
India 6.20 1 -3 15 38 34
Thailand 1.54 -1 -7 -21 32 22
Global Aggregate Bonds 0.99 -0.0 0.6 13 0.8 -1.9
Global Investment Grade 136 0.0 0.6 11 22 -0.8
Global High Yield 4.40 -0.1 0.1 0.0 9.7 22
EM Bonds (Local FX) 3.49 0.1 0.7 11 6.6 -03

Notes: *Changes are shown in basis points for 10Y
government bond and are shown in % total return for
Credit markets indices™*

Source: Bloomberg and Krungthai Global Markets

wacauvunuvaviuAilnanwd utdaufniuul uas
duavudaul (YTD)

Commodities Last 1D Wk 1M 1Y Y1D

(%) (%) (%) (%) (%)
WTI ($/bbl) 74.0 04 2.6 0.7 85.2 52.4
Brent ($/bbl) 754 04 1.8 04 75.6 45.6
Natural Gas ($/MMBtu) 39 -3.6 -3.6 7.2 14.0 54.2
Gold ($/0z) 1,814.2 -0.8 0.7 25 -7.3 -4.4
Copper ($/mt) 9,701.0 -1.0 22 37 50.6 252
Baltic Dry index 3,292.0 24 29 02 1439 141.0
Bloomberg Commod. Index 205.6 -13 0.6 1.4 403 234

Source: Bloomberg and Krungthai Global Markets
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dixsululdauduriau 1s1UavI unavnualstaukuiusu
“INUASU” 1OSaUsuULIsSYNS:=ILNN 9N 1. Utgmmss urquav
COVID-19 ua: 2. vivduuuidsaimsvaviwan Jackson Hole

lag 151089031 Uryk “misszurauavw COVID-19 aawus
Delta” uuu:ﬂ'uun:mmsuusumnuu Taaiawrtuiloussina
na\ﬂuanLnsnlsuuanmannvununmmwa\ﬂo ytuzLdednu
nnauoomuamumsrumss.um?uaﬁsgq glsu uazsu Kav
Augniuaua:taviulspaksgarsa CDC s1eviuldl Srawus
taad awisnuwsns: maTomawaq nulsndansia
(Chlckenpox) U\Ja1aoa\maTﬁhawsmsunaumuonumsfa
hummauwﬂannso Taarn KINMss:uI0U2VLAAGIN3
mwsuusumnuuua~amumsrumss-umla)swnnmo
a1am?rmlauTunamn\nauu:l'uun‘nsWumuamﬁsu:Jna
l'anmnuu ua:riiR grauluoaraidanfo:innaFunswe
(Favav

uanand muaTuuuﬁmmsuaqu (Jackson Hole
Symposmm) S:K3103UR 26-28 FukiAu RaraWudndodan
dovdumuav wWavoiniwaaalgufviuFuuuidonad tums
WawmeaiivuwunisneaagaanisaadaanIwAdavksanisaa)
3 (QE Tapering) laatugivduarruavuiuduuuidonand
nammsmuamumwwumua\qun Taatawr:tunsriin
letaqunJ1uuu?anauu:l'uumsWummsuanaahsaqua-
UszmiAdataufiviuiniv sauiivsiviainisnaaganndd

munammmwuwJunamwuaouumndaaulaa\Jn\JUrym
M1ss:urauav COVID-19 saudiv lamanwad:dudryyruls
ulauiamsiBuRUvIOUINTU K5 a0AI3 1515vuav31 un
avnuasaglulkua Defensive aomwlaa\wauwasmms
aunuav Lwamsauwsaunaaauaa audunsweidavrinaaia
msmuumsUsumu uan?nd Unavnuatpa:auRualod
Defensive vndu a1fitsu Rulundu Healthcare K3a
Junswétusu Yield-play wwasuiialugivaaranuwiu

ag1v(sAd wid1 aaraaaWuwdu umswunmuauu?uuuﬂuu
msWumua\JmsuanaTuN\)aTsU Gulu unaonunanmsnsu
ANuEavld ArlsKidoka: naaﬂa.aunuaTsU fin:ldsu
a1ua\)amnnomsWumuaomsuanaﬂl’sU uazsumsavnu
tunduaaaknssu Cyclical Lua\)mnhuaTsUuaoaju
gaaknssu Cyclical Agv lualnaunumamauq

ativ §1KsU unaonuna1u1snsum'|maﬂohauua 1]
uhhmf.lmsaonuius g:a11un1 5 U fon(davka:fiaara
umsUsumuua UasuanuiFay Tumsnaaaa-aunu
Growth & Innovation iwsi:{us:a: thuTunauo\Jnana ]
warlsiudvunsouas huuThsmmuUsumTomouTo udun
avnudavwus:an(is Wi Rundu Growth & Innovation
a1mwutgm1uwuw3uaoua anTRnacauunuiTydn
wiavon UadadhArydakundudvndi) agw vauddad 10U
ansgd auuuu:l'uudsumaouunaln Fuuauddad 100 Tu
s:augv 219nadusIARUNdU Growth & Innovation [d
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ua: namrg udaaraantasuadnuiFavia:naduli uaud

&iad 10U nmlanusudaaavunlddiv udisiuavii uaud i
a1aTuTunaunaum1uwquunq wsizdviUadadaviand
nadufRuaudiads: as mJUsuma\JuuTn 21A uudldumis

naaganAIdvavwa g FoAradne: Umwumaumnuufuum

\nuauuunmmsn Jackson Hole audu Kinunavnuevli
WSDUD: sumwlaao msiWudaauduaa kéa wniullu
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Risk Factors to keep eyes on

Uavendnudavinistaaiutudaul Us:nauludraladedu
Aa Uryrimisszurauav Delta Nnaronauunasindoyxida
uun[uumsWummsuanaTanTo KINgamea N1ss:u1aYav
Delta mmmsuusoumuu aumawds inAdavnduu (s
UIasMs Lockdown ALduvIaUINTU lwamunuamumsru
laatsiwavit davaum Urgmmss-um?uahsgq glsu uazsu
WudAry

uanmﬁamnds:lﬁuﬁ\?nép uwulldumsnaasaaaAldvav
wa An:isululadaidavnaaradumuav kdviwalddatwe
tumsus:yuwaargail Aru: nssumsuTauwmsmuTmsuu
mswonanuuunmumsdsuaoma Fuuaufkudianu
msaomaTuUu syufivuauil WaAlsisvaamsaadaamw
AdauWiuMsda as1as MBS nau dumswananudonaid
YavuussaIATu: nssumsulauiamsisuwa a:nauliiiusn w
QlsuURVIIASUTARaKSTY DuudliuRudadu suri ik
ufauwmsmunwaunawum 2&1v Msaadaanmwadavi
AaNudndutagav dulu mnlvsloumsaoargrmmwsau
naagaaAIdludivdaratdaudoniau Fuaintsiniinaala
mamsi(d namm?nwLauTumammsmuaonnLuaamaoua-
mThswmaunswawumua\)uuh

A1an1sni UsuiunistadunswedkianisiiAidoin
Goldman Sachs ua: gidutuaaia

GS vs. Primary Dealer Survey expectations for taper timeline

$120

Expectation for monthly pace of
$100 asset purchases

(8, billions)
$80 -
mGS © Median, June Survey of
$60 Primary Dealers
$40 -
$0 . —_—

Currenl 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Source: Goldman Sachs
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IMPORTANT NOTICE :

These contents have been prepared by Krung Thai Bank (KTB) exclusively for the benefit and internal use
of prospective clients in order to indicate, on a preliminary basis, the feasibility of possible transactions.
Terms contained in this presentation are intended for discussion purposes only and are subject to a
definitive agreement. All information contained in this presentation belongs to KTB and may not be
copied, distributed or otherwise disseminated in whole or in part without the written consent of KTB

These contents have been prepared on the basis of information that is believed to be correct at the time
the presentation was prepared, but that may not have been independently verified. KTB make no express
or implied warranty as to the accuracy or completeness of any such information.

KTB are not acting as an advisor or agent to any person to whom these contents are directed. Such
persons must make their own independent assessment of the contents, should not treat such content as
advice relating to legal, accounting, taxation or investment matters and should consult their own
advisers.

KTB or its affiliates may act as a principal or agent in any transaction contemplated by this presentation,
or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in these contents are intended to be, or should be construed as an
offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including
liability to any person by reason of negligence or negligent misstatement) from any statement, opinion,
information or matter (express or implied) arising out of, contained in or derived from or any omission
from these contents, except liability under statute that cannot be excluded

2019 Krung Thai bank. All right reserved.

IMPORTANT NOTE FOR INVESTMENT PRODUCTS :

These contents provide an option of investment which is not an offer for sale of any product. If you wish
to invest in any product, please contact bank officer for receiving the offer and explanation including
information relating to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is estimate financial information
and the future performance may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee
or any benefits arising from the sale receiving by the bank or its affiliate who is responsible for fund
management, therefore, you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit
Protection Agency and subject to certain risk. The investor may receive return that is less than amounts
you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment
decision.

© 2019 Krung Thai bank. All right reserved.
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