2-Sep-21

GLOBALMARKET

Monthly Macro Views Update

“"Delta kKaulu”
JuaiUs:Lau
mistdavnilan

Economic & Markets Review

J5e:¥e daajausad
VP Market Solution

Private Wealth Management
wiriyachaijittawattanarat@krungthai.co

tuldauFvmiAuArIULY WA aalamstouDd: lNUD_.jUDDEI
nnnumndtymmss urauav COVID-19 nmmwsuusoum
uasvaiuma siufiv Anwunvlads:tGunisnaagaaandd
uauiwa udgamsa nammsmul’oas:unmmsnaumauuhu
mw:unﬂ?um: wWasuanuiFav (Risk-0n) Tag na1ahiu
lan (cwu MSCI ACWI) Uauan 2.5% uilag aarakuluilv
aaraiialkd (Emerging Markets) Rawisnusumdula
ni 2.6% mnFmumumsvxlumua\)msuanaauma Kavnis
S:U10UaY Delta nhuuThmamhuauma (Qul Sensex)
Usumzuni1 10% luvtusi aarailv EM ASIA EVLINEYLSY
nadudindrykilAsygnadug=aaaiua: AXIUNVIadaninuav
samaaunaanumsmsnuwumnssnauum?mg Anaaulk
mamhuauUSUOJzJuuaanJmamauq dHruludvoarawaul
ual (Developed Markets) uﬂoamamnuahsaqa\m\)n
Usuddudattiov ToaTousuauunuumanmnwads naums
Tasuian 2 vavusdnaanzlbauRudunnsy (85% wavusyn
uuausd SI&P5OO 51amuwastpn31mg) naudsnunasunav
vavwanlbldsusautunisusuduaanidaulauvialuviu
Jszyuduwuun Jackson Hole aga

wu waliswyasl
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wanauunuuaunamhunﬂan TutdauiWiuul ua:
tdudouddut (YTD)

A - D Wk | M v 3y YTD Forward

(%) (%) (%) (%) (%) (%) PE
MSCI World 7413 01 07 25 284 149 16.2 191
MSCI DM 31414 -02 05 25 284 149 183 202
MSCI EM 13087 18 26 26 19.4 102 29 136
MSCI EM ex.China 7,240.4 15 32 40 385 1.4 127 129
MSCI Asia ex.Japan 837.6 18 24 23 16.3 105 07 153
MSCI ASEAN 713.4 00 17 6.1 143 -02 09 16.6
MSCI LATAM 25147 08 27 09 296 42 55 9.0
L T Last 1D Wk ™ v 3y YTD Forward

(%) (%) (%) (%) (%) (%) PE
DOW JONES 353607 -01 00 15 259 133 17.1 19.2
S&P 500 45227 -01 08 30 302 18.0 216 24
NASDAQ 15,259.2 -00 16 41 28.8 246 189 334
STOXX600 4709 -0.4 -02 22 326 106 208 17.0
FTSE100 7.119.7 -0.4 02 21 258 2.4 132 126
DAX30 15,835.1 -03 -0.4 19 21 86 15.4 14.6
NIKKEI 225 28,446.1 13 26 43 2.0 96 45 17.4
TOPIX 19803 10 23 42 252 7.0 1.0 14.8
Hang Seng 26,084.8 08 15 07 63 10 -21 12.4
HSCEI (H-Share) 93331 16 28 13 -42 16 -1.0 102
CSI300 (A-Share) 4,890.1 18 -02 19 28 15.9 -4.6 15.2
Vietnam VN-Index 13327 01 18 18 51.8 123 216 151
SET 1637.4 -01 23 81 287 14 156 193
FTSE SET Mid-Small 25358 -0.4 08 49 07 63 218 171
SENSEX 57,7635 04 33 9.9 50.0 156 219 250

Source: Bloomberg and Krungthai Global Markets
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uunmamnunﬂana Usuma\)uu uaguminaniouni laatawa:
(huau nauusudaaavnit -5% DINANUNVIAdaMSE=aa
MuaviAsygNalaaawiztuds:inABula: aksgawsmiaiga
audn)uGaduniANIsKaala:usnisksa PMI Usudlanav
VA

Sir

Uszlufithautada uiiduasaarsudvamduasgivdatiiaviu
LlGaudvmiAu N anamu?uﬂu EM Asia naummsndsum
uuomuuTmuunu Taaiawn :funguus: lnnmsuummmoms
vslummsuanaha\)anrymmss ula COVID-19 msuao
AJIUSULSVAvUa: nwslsuma)nvunuUs ansmwmnuu lsu
ABUUINAWANNdULILGuAIduNI 1.9% ha\mnnsama
losauWaunalauiasnis Lockdown mThusscnuna\Jnu N
dmadionauiiuigagunswealng awANUAIAKIVMSHU
MiAsygnatus:a:nall
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wanauunuuaunvunu'iuuna nduaaaiknssu tutdau

ArIULY nas uucmucmuu (YTD)

Sectors* Last
Cons. Disc. 4014
REITs 14053
Tech./IT 5422
Utilities 158.9
Communication Serv. 19.2
Industrial 3312
Infras. 1,969.8
Material 371.4
Energy 170.8
Healthcare 366.0
Cons. Stap. 281.6
Financial 149.0

Source: Bloomberg and Krungthai Global Markets
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Waaauunuyavasiaiskinilan ua:anutnaaulkivav

uauddad 10U Tuidaufniuul ua: dudouddud (YTD)

10yr Goverment Yields*

& Credit Markets Yields* *
us

Europe (Germany)

UK

Japan

China

Taiwan

South Korea

India

Thailand

Global Aggregate Bonds
Global Investment Grade
Global High Yield

1.58
1.03
1.40
434
355

0.4

-0.1
0.1
0.6
1.0

-0.4
-0.4

0.6
0.4

20
8.6

EM Bonds (Local FX)

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
duavuadul (YTD)

Commodities Last 1D Wk 1M 1Y Y1D

(%) (%) (%) (%) (%)
WTI ($/bbl) 69.0 0.7 09 -6.7 61.4 42.2
Brent ($/bbl) 721 0.7 -0.2 -55 58.2 39.2
Natural Gas ($/MMBtu) 4.4 11 13.6 131 751 74.3
Gold ($/0z) 1,815.4 0.1 1.4 0.1 =7:9 -4.4
Copper ($/mt) 9,528.3 11 24 -18 423 23.0
Baltic Dry index 4132.0 -24 -04 255 180.9 2025
Bloomberg Commod. Index 205.3 02 15 -0.1 309 232

Source: Bloomberg and Krungthai Global Markets
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dnsuluidaunuenau isridvavuuzthiRunavnuidu “inud
Su” uaztWumsiiansavivuaa us:au20%-25% uav
wasalwala iwasadvkddsaaunswaidavnuaulala
aarausugiuavu loalavandavdomuasvinasaluidau
g Tauri 1. Uaaamsma\)now\)ahqu laasudua: nJUu 2.
mlaumsuvnaua\)ahsvnmnrg Taaawa: NANISYIVVIU
Tuu:unaumsUs.qucnun 21-22 fiuenau Fvaludiuds
drArydadvkiznal (Timing) Tunisus:mAaaAIduaviwa
ua: 3. Uszlunugnuwovavs:ausinmKu (Valuation)

lag 1s109v31 “Mmiss:zuiquav COVID-19” ua: muaqnua
naq'[Uuaa MIKTudauForIAURKIULY unavnunNauuIwu
umunmsaonu?umuumuu laglawizaa10ansgd AUSUA
duu 3n 3-4% fuldaudorau MR s:au Valuation yav
aaxa Jaon Forward P/E as_ln 22.4 i1 WatAguAtade 10
U tiadisimUsaUuaglusz:auAaudouwy D\Jufamaaouun
mamhufuwuahsaqa quryusmnuwmnﬂsTo Tuvru: nmam
Developed Market 9 auq 1u galsuua: n_.qu doAvinsan
s:qu Forward P/E Us:uitu 17 18 i1 fi9) Discount )
waauadsilafigunuaalaansy ua:uudliuiAsygnouaviv
glsUuazrjJundouin:uenadlddiugiviasura 3 ua: 4 vav
Ud 2anaGavAuIasmsns: QuLASUZNDINMSAAVYAVSTUIA
ua: ul'au1a|n1smunwauna1f.|uao ECB ua: BOJ

uanand 1s1Uav31 3naarafthauls fida naakudu
iiavoIntugIvAKIULY aa10RuSUSIVAVABUTIVUSY mnn\)
MWLASYIADE:aaaIav siudiv msnuwumnssnauauaunu
AJIUIDIZDVSIEJATIKNSSY DED usumnnTuTaaanuThry R
1s1av31 Usziudonaida-duwans:nudauiutuaaia
Offshores v H-Shares ua: huauTumamahsaq KSa
ADRs uinn31 Rudu Mainland agiv A-Shares Gudu
uuuaomsaonu?us g:a1) 1swavdulauniamsauiduua:
das: luauusunanu?mguausama?unsuu 2:duHalRs:UU
wsugiamatusainAnuisnidulaldagwiinumwua:
ﬂuaua\wu miAmsavnufufudu A-Shares Wiunavnusiu
numsnmaanhuwumunuuounsuua wulagv a:aso
WaoauunuAthaulalus:azanldBunu

aliv FunswenLsavI unaunumsnantaﬂunna wusuas
$guia loglawiswusuassgulas:aszend Wiavon wusldunis
vslummsuanafanna EudTuKaVNISs:UI0UaY Covid-19
53UV MsNaaEaquINsMsAISIULINFUTG 2 QaanwAdav
fus:uuuavansgdlranav p:dunalh vauddads:a=e13i
uun[uuUsuma\)uumalua\J Fuarndowali una\)nuna\JnuTu
wusuassgulas=azanwarynisvianu (Mark to Market
loss) 1a
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Gulu 1s15vuus u1Thuna\)nun§um1U1§ia\Jci"1 wnwulbtu
na\)nuns1a15hus R aunluua\JnuTuoswmsnummanuu
SuBVIBUNINGIUSINA La: mhsuuna\)nunsumwlaeu
s:Qunalv ls1ua\mna\3nuns1awshuna\JnuTUHunlanuu
lagaw: Tuna1oms1a15huau 5IUHVASIFISNIVNISISUR
uu1Uumuna\Jnuuun1 KSo Additional Tier 1 uavsuinls
nawTuaTsUua ansy a\JThwanauununuwauTaua snNu
FaomsAatadis:kinaaav awuudldumsWudvav
LﬁsugnauahnﬂsuaousunnnaummUToha\nnqn Covid-19

Risk Factors to keep eyes on

UpdaAnuidavinisaaaiulutdaud Tdun Uszlunisaadi3d
yauIwa = naumaaTuTWnaua\)una\)nuannso Kavoos
unavyauus:siu FED funisus: yuduuun Jackson Hole A
St urmrmuLUuTUTd’iumsU5uaomaTuUJ\JanUu 1S1U2VIN
mammsmuamumwuwumua\wu Tagiaw:usuAgms
UssmAmiautAsygnafaAtyLiu Nonfarm Payroll UaVY
aksgd naufivnmisus:zyu FOMC W@ouls:KIi1viun 21-22
nuenau

uanmﬁamnds:mﬁuﬁona’p 1519V Us:tGumistiiava:izu
nauurdowans:nulus:a:gudanaramsiwould laaawa:
msmao?uwoahsaq Ains Lsu1u1am\3n1swmsmmuU5 Uity
WSaUAUMSWDISTUILENEIWAIUKT (Debt Ceiling) Taagon
uaua?uacmnahsaqlwurgUrymlwmurﬁuTuU 2013 ua: 2013
wun Tum\) 1 (lduriauNaniAaVINsaD:Ussadaanavyend
waukddu mammsmuuuunTuuwumua\Juu ua:wudlwaj
UnikaluiduaudkaunnuWRuRIUALIROTU duduagaasi
daumavoinAIUNvIaSTUIaansgy aoNadas1s: hUhsa
nnhumsomsnmﬂo mnaomemsmsmuawlwmunu
dulkald

Uszbumsiiiavluilviaidauazalsufi:ndunisauusviu
Wwuiu KAVDINAUIENSTUUNS Yoshihide Suga Losau

Us: mnauamam?uu:unammaunumau IWanD:ynogms
Laanm)?umaumamu Luaomnn wuuANUbguyavuIEny
Suga Uaauu agtus: dudh a:Aauiius: muuryduma\)ms
n']SanF_IULan\JﬂS\JEﬂF‘ll‘l_.j

aJuTuN\JaTsU nvus: mmaasuunmsaumslaanmonso
@Ay Tu3uR 26 Auenau U\JamUaauuUa\Jmswamaasuu
LuaomnwaTwamaos Ui Jamsiiaviduvaviaasud A

Us: nauTUmawssn CDU/CSU (wssAMstiiavuavpLi
ledsul u Angela Merkel) ua: wssa SPD GA:uuusiunu
IWe 45% goluwan: aooosau1alaaou1\)u1nTuan1 MK
uuaTuumsaocmsamaawaqa\)mﬁawssnsausaman\) 3
WSSA U\)msaooosamawaunuwssnsaun\) 3 wsshA amm
Thlanasmwm\)mswaouaolaasuuaoao wa:nsdulndau
ulaurenlululdenndu Kéauuns: n\JmSLaanwumu'fhu
(German Chancellor) na1alUu153\Jnmna\Jnua1u1n
Lua\)mnaauwssnfﬁry 2&1v CDU/CSU ua: SPD divinzuuu
FavoinwalwaAndidaviuuin

dodu 2:1Rud Usabumstiiaumalan a:5unduunidu
UszidudAryiawdvwans:nudanaramswwuldfuidau
nugnau wnun Usdaldavidue agw Jnykiniss:uiquav
COVID-19 ua: Us:iGumsaanlduaviwa



naaauuhuvavIunswaudazusstinntugiv 1 1dou naui
ansgd p:WUINnAWaIUKGIG Tul 2011 ua: U 2013

ONE-MONTH PERFORMANCE OF VARIOUS CLASSES

PRIOR TO REACHING DEBT-CEILING AGREEMENT
Source: Bloomberg. June 30 to July 30, 2011 & September 15 to October 15, 2013.

= 2011 w2013

US Equities

International Equities
Emerging Market Equities
US Dollar

Euro

Yen

1-3 Year Treasuries

10 Year US Treasuries

US Aggregate Bond Index

6% 4% -2% 0% 2% 4% 6%

Source : Bloomberg and Global X
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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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