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ASEAN Last 1D 1w ™ 3M 6M YTD 1Y
Thailand SET 1,294.30 0.1% 3.3%  -89% -171% -15.9% -7.0% 5.4%
Philippines PCOMP 6,075.17 2.2% -1.0%  -7.0% -135% -8.5% 45%  16.9%
Indonesia JCI 4,195.09 2.2% 0.6% 9.6% -172% -12.8% -2.8% 3.3%
Singapore STI 3,028.94 -0.3% -1.8% 6.9% -85% -7.4% -44% 0.1%
Malaysia KLCI 1,727.58 1.4% 0.3% -3.1% -24% 5.5% 2.3% 4.9%
Asia Last 1D 1w 1M 3M 6M YTD 1Y
HKHSI 21,731.37 0.1% -0.6% -21% -30% -5.0% -41% 11.5%
China H HSCEI 9,825.21 -0.3% -1.1% 0.9% -73% -13.4% -141% 5.9%
China A CSI300 2,313.91 -0.2% 1.2% 3.0% -112% -13.3% -83% 4.9%
Taiwan TWSE 8,005.76 1.3% 1.6% -1.0% -28% 0.7% 4.2% 8.4%
Korea KOSPI 1,926.38 1.0% 2.0% 02% -37% 49% -35% 1.1%
India SENSEX 18,619.72 1.2% 0.5% -28% -58% -1.6% -42% 6.8%
Developed Market Last 1D 1w 1M 3M 6M YTD 1Y
Australia AS 200 5,177.50 0.8% 0.0% 0.4% 4.2% 1.0% 105%  19.0%
Japan TOPIX 1,115.33 -0.9% -3.0% -7.5% -26% 12.4% 286% 51.2%
Japan Nikkei 225 13,524.43 -05% -18% -74% -28% 154% 288% 51.5%
Europe STOXX600 297.32 -09%  -24% -22% -12% 2.9% 6.3% 11.7%
US Dow Jones 14,810.31 -02% -13% -54% -20% 51% 130% 13.1%
US S&P500 1,632.97 -03% -1.8% -4.5% 0.1% 7.6% 145% 16.1%
MSCI US REITs 883.95 -0.7%  -2.0% -6.3% -88% -7.0% -23% -3.1%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 50,008.38 02%  -4.2% 32% -65% -12.1% -180% -12.4%
Chile IPSA 3,628.73 21%  -0.9%  -5.0% -134% -20.7% -156% -12.7%
Mexico MEXBO 39,492.37 08% -35% 6.1% -50% -10.2% -9.6% 0.2%
Regional Last 1D 1w ™ 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 435.08 0.9% -0.1% 1.7%  -57% 9.4% -66% 4.1%
MSCI Latin America 3,047.13 05% -31% -52% -131% -20.1% -198% -13.9%
MSCI All Country World 363.98 -04% -1.9% -38% -09% 2.9% 71%  13.0%
MSCI World 1,472.74 -06% -21%  -4.0% 0.1% 51% 100% 15.1%
Commodities Last 1D 1w ™ 3M 6M YTD 1Y
WTI Spot 107.65 -1.1% 1.0% 44% 150% 16.9% 172% 13.8%
Brent Spot 115.83 0.1% 5.4% 77% 11.8% 2.8% 4.7% 3.0%
Brent-WTI Spread (USD/bbl) 8.18 1.24 483 3.69 -1.77 1249 -10.62 -9.64
Gold Spot 1,389.46 -09%  -0.7% 6.3% -11% -11.3% -167% -17.6%
Gold ETF Holdings (mil.toz) 62.85 0.0% 01%  -0.8% -92% -21.9% -257% -20.6%
DB Agriculture index (USD) 131.60 -04% 0.8% 1.9% -48% -7.4% -121% -21.0%
Thai Bond index Last 1D 1w ™ 3M 6M YTD 1Y
ThaiBMA Govt Bond index 216.52 01% -04% -13% -32% -1.6% -12% -0.3%
ThaiBMA Govt Bond (1-3Y) 176.54 00% -0.3% -0.1% 0.1% 1.0% 1.6% 3.2%
ThaiBMA Govt Bond (3-7Y) 228.33 02% -03% -05% -20% -0.4% 0.0% 1.7%
ThaiBMA Govt Bond (7-10Y) 273.25 02%  -06% -23% -46% -3.0% -27% -1.6%
Thai Bond Yields (bps) Last 1D 1w ™ 3M 6M YTD 1Y
1Y 2.56 -1 3 1 -3 -17 -20 -44
2Y 3.06 -2 20 18 37 25 18 -3
5Y 3.72 -3 8 21 7 53 57 49
10Y 4.32 -7 11 40 82 72 80 89
Spread 10Y-2Y 126 -5 -9 22 45 47 62 92
Foreign Bond Yields (bps) Last 1D 1w 1M 3M 6M YTD 1Y
uUs 10Y 2.78 2 0 19 66 94 103 124
Japan 10Y 0.74 1 -5 -10 -14 6 -7 -8
German 10Y 1.86 0 -8 19 34 40 54 53
Spain 10Y 4.54 0 8 -12 17 -56 -73 -206
Italy 10Y 4.40 0 8 0 29 -33 -10 -139
Others Last 1D 1w ™ 3M 6M YTD 1Y
VIXindex 17.01 0.2 3.0 5.0 0.7 17 -1.0 -0.5
Dollar index 82.16 0.2% 0.8% 02% -15% -0.3% 2.9% 1.1%
USD/THB 32.17 0.1% 0.5% 2.8% 5.9% 7.8% 51% 3.0%
EUR/USD 1.32 -01%  -11%  -0.4% 1.1% 1.5% 0.2% 5.0%
USD/JPY 98.52 -02% -03% -08% -14% 5.0% 132% 25.4%

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

As of 9/2/2013 7:53:15 AM
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Asset Allocation & Investment Themes
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Investment Outlook
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Runulnasenanaaaiinivisuusenitlugaeinga Subprime Tull 2008

Togandayamsiadeuineiduyuanga wuhnslvasenzesiiunuannisanasviuaziu Tunaa
\Anlvsl (Emerging Market: EM) Tuza9 14 daifiinuan @fuaniuil 22 wa) dufianuguusond
Tugreingeaswgialaniull 2008 1&edn

wun il 1: Sunulvasenainasarsnidaaraialia

Cumulative EM bond flows ($bn)

2008 Financial crisis = Current episode

-10

15

-20 -20

-25 -25
5553333535553 338
Note: 0W indicates Aug 13, 2008 for Financial crisis and May 22, 2013 for current

1'7:#7: EPFR, HAVER, Deutsche Bank
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URUNNA 2: L\?UZ[UZWﬂBBﬂ?’If]ﬁ'lﬁ’lﬂ’]izmﬁlﬂ’lﬂtﬁﬂ?ﬁﬂl

Cumulative EM equity flows ($bn)

0 2008 Financial crisis = Current episode 0
5 A -5
-10 A -10
-15 A -16
-20 A - -20
-25 -25
-30 A -30
-3b - L -3b
5333332333323 333z3 3

- - - = - &N N & &N N O™
Note: OW indicates Aug 13, 2008 for Financial crisisand May 22, 2013 for current

i EPFR, HAVER, Deutsche Bank
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agluszaviihauladloisuiuaaaduludssimaiivauiuds Tas Forward P/E 9896wil MSCI Asia Pacific ex Japan Tuilaqiiu

atyjﬁs::ﬁ’u 12 Wi andndis 5 Dieundedi 13 Wi wWisufisuiy Forward P/E 289dil S&P500 way Stoxx600 i 15 i
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URUAWA 3 Uas 4: Valuation ‘ZIE?\WI@’W]LBL@'EIL?N@U"INUZ?

Forward P/Eby Country (E13 from Bloomberg consensus)

20.0 4

18.0 1
16.0 - 17.2
14.0 |
12.0 13.7
10.0 |
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6.0 1
4.0 |
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0.0 + ; ; ;

MSCI APxJ Nikkei MSCILATAM S&P500 STOXX600
Normalised Forward P/Eby Country (Z-score, 5yr rolling data)

1.0 4

o

-054

MSCI APxJ Nikkei MSCILATAM S&P500 STOXX600

177"1/’1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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(The Great Rotation) W aaANANIENLTEINITUS AT uDaY
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Lﬁaamwanizwumnn'ﬁmmvgumawmm‘;m‘f TaensandndIu
mmmu‘[umwmwf‘? waznauNANFRs U TR uluiul
Wndu wazvilFuinaznauina$wnaneuwnuiialdluszazen
Topandeyalusfinismuind P/E vesnanafudindfusagedu
‘[uﬁfmﬁﬂamﬁﬂ’[uaw%’gﬂ Usudadu issannisiudasiunis
AINUAINET

UHUAWT 5 A7 P/E PONARIAYUNNLTUA G quduluzavinaniy
Tuansg Ysusa

~———UST10Y Yield (%) ——MSCI World Forward P/E (RHS)

6.0 -

5.0

4.0 4

3.0 4

2.0 A

1.0 4

0.0
Jun-01 Jun-02 Jun-03 Jun-04 Jun-05 Jun-06 Jun-07 Jun-08 Jun-09 Jun-10 Jun-11 Jun-12 Jun-13

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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Tuiu APxJ uasuglsy

19feAdyuNBaBIIN Lazuuzll Overweight N5AIYU
Tufu leean 1) wwliunsidulageaidsugialan 2) msusy
Lﬁuﬁ’ﬂmumimmﬂuﬁu muﬁﬂmmanLﬁﬂmﬁﬁuTuaﬂ%’ﬁﬂ (Great
Rotation) uaz 3) Valuation mammmw‘iﬂﬂmaummmumu’[a
doweuiuasianani uananidu Liﬂmumiﬂ‘smwuaﬂmumi
aonuludu APxJ uazfuglsy iilesannuunlifunisdsudiaes
Aansainanilafiisanses uardlonaUsuiaduaunisiiu
fzesiAugia pewlsffsndouuzdn Selective Buy 813U
asaruglsy lagliiuasuly Core Countries (Sonns, woswil,
Sazasuaud) Fowamlsfiuunltinzeneslannni (@3Baziden
Tu Special Issue: European Selective Recovery)

usun i 6: pmmsaluanilslull 2013 va9 APxJ uacglsihiin
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17{1/7: Bloomberg, TISCO Economic Strategy Unit (ESU)
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159AsyaNadEIUIN uazuul Overweight nMsasuludiu eeein 1) wuilidnnisdivlazeidssgialan 2) nsUsuiia
fasaunsasmuluiu awnfieneasnidesfuluanisg (Great Rotation) uar 3) Valuation ze9aaadulassindideguiaula
Walsuiuasiansnil

—

aalaansgd: nuztigaavnu

T e e fessdyanameseieiaiindunmazasiassgi TN afv RN
waznsHan dsznaudusieeunanilslulasuis 2 fdniiaiadnties vl udadwanilszaenail
S&P500 s‘ﬂamagnﬂ%’mﬁuﬁu 15¢nauny Valuation ﬁi‘l’dﬂgﬂui:ﬁ’ﬂﬂﬁlﬁﬂ@ﬁ’uﬁ’]mﬁlﬂ 10 T ¥l%
wdsuuzirdaasy

wadsznaunslasung 2 drulvajaanuidniiaig

e uradsEnaunsulasing 2 vesusEniuduil S&P500 ’Ef\aa'wqm 1U9eN1ADDNNILAITIUIU
492 U3¥m fusEvdinarilsesnanfininfiindmssiaialy 351 usEm nisdmdudasdiu 71% warls
Tufidszmasenandnifiindiesziaaly 2.72% Tmﬂqmmwnﬁwﬁnﬁﬁwaﬂs:naumsﬁmhmm Tewn
530AN138U adam3undng U3n13qBAW (Health Care) uaz@1Udn (Consumer Goods)

URUNIA 7: SIENIURAYENaUMIlATIIE 2 vavuSEnluansy

Sales Surprise Earnings Surprise
Industry (ICB) Reported Pos Inline Neg %  Pos Inline Neg %
All Securities 492 /| 499| 269 0 220 0.49%| 351 5 134 2.72%
> Oil & Gas 4/ 41| 29 0 12 0.18%| 27 0 14 -4.28%
> Basic Materials 25/ 25| 15 0 10 -0.31%| 15 1 9 -1.03%
> |Industrials 74/ 75| 32 0 42 0.14%| 54 1 19 3.28%
> Consumer Goods 58/ 59| 26 0 32 0.08%] 43 0 15 4.75%
> Health Care 48/ 48| 23 0 25 0.18%| 35 0 13 4.98%
> Consumer Services 69/ 73| 29 0 39 -0.08%| 44 1 23 0.13%
> Telecommunications 6/ 6 2 0 4 029%| 4 0 2 -0.36%
> Utilities 32/ 32| 23 0 9 392%| 17 1 14 0.85%
> Financials 85/ 85| 54 0 29 269%| 67 0 17 8.78%
> Technology 54/ 55| 36 0 18 -0.32%| 45 1 8 0.02%

s Bloomberg, TISCO Economic Strategy Unit (ESU)
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nuadsznaunsiesnanfniiinadudwinalulasunail Fadunstsemanadsznaunsiassiiiasanlasunausn Usenay
fudpiidunsasegiasesansss Nesnanfegdaiiey udeinindinssionasufinsysudszanunswaiilssasdat S&P500
wadulugieaaanil

P/E ilaqiiuil 14.8 win TndiAueivAeds 10 T
sy P/E 2090wt S&P500 laifisuiuaianisaiilszesd 2013 syl 14.8 wirluileqtu deiaiduszaulndidssaniads
Tuge 10 Déounden 147 wih Sefiadussiviisnmasunadadfisuiuiugruassgiandefifiansaeedegsiaiilo

usun i 8: P/E vavewid S&P500 agil 14.8 wirluilaguiu IndlAsvaady

10 Dgounaoi 14.7 1

Forward P/E - - - - - - - 10yravg +18.D. -18.D.

+18.D. 16.2x

10yravg. 14.7x

-18.D. 13.2x

10 T T T T T T T T T 1
Sep-03 Sep-04 Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11 Sep-12 Sep-13

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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udu Lﬁmmnsﬁmﬁuﬂaqﬁuﬁﬁ'ﬁﬁ HSCEI wsafissaudszanas 1.1 wihzasyad el (P/BV) Tné’tﬁmﬁ'uqmﬁ"qqﬂ'luﬁwﬂ
2008 vil¥iududi Upside ﬁg@mnnﬁﬁuﬁ’wm Valuation

ispgiasuiiuuslinuiduadesiaiiias

LﬂiwgﬁﬁuﬁLtuﬂﬁuﬁuﬁﬁuammmﬁm wdssuimsnaiudszmasadasnmasoaiiaufilyyman wasesisialunaie
fusendnesuims uasigunadszmauloonenssduiassgha silidsdidansinedadeluiou aa. sonedigssdy 51 90 Fafu
sAUgIgAluIay 16 fiou %aaamﬂﬁaoﬁ’uquuawmLiﬂﬁté’j"a’hLﬁiﬂgﬁﬁummsmmﬂﬁ"ﬂéﬂnﬁtﬁmﬁuLi’J']ﬁ' 7.5%
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N
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Namscoi"lLﬁummlmﬁu%'u'[u‘lmma 2 aananfniimailuagienin

FeuRaUsznaumslulasing 2 sesusunluded HSCE s1uiu 36 USEn fewau 26 visniinarlsnvladudiofeuiy
Folagang 2 Iudr Tususiinamlssmiinaiuladu 4158% Imﬂqmmwnﬁwé’nﬁﬁwam:naumilﬁﬂmﬁﬂwu T naugIne
gs1segulng waznguioans Tusneiingn Basic Materials Was Health Care fnan1ssifiugiunnag

wwunndi 11: warlslulasuna 2 ve9ewid HSCEI 1fuls 41.6% YoY

Industry (ICB) Reported Pos Flat Neg % Pos Flat Neg %

All Securities 36/ 36] 22 0 13 -868%| 26 0 10 41.58%
> Oil & Gas 4/ 4] 3 0 1 -069%| 2 0 2 11.16%
> Basic Materials 5/ 5 4 0 1 7.04% 2 0 3 -45.70%
> Industrials 6/ 6] 5 0 1 2279%| 4 0 2 7353%
> Consumer Goods 3/ 3 3 0 0 32.26% 3 0 0 62.36%
> Health Care 17 1 1 0 0 1301%| O 0 1 -2857%
> Consumer Services 17 1 0 0 1 -949% 1 0 0 18.93%
> Telecommunications 1/ 1 1 0 0 13.71% 1 0 0 128.07%
> Utilities 1/ 1 0 0 1 -0.20% 1 0 0 166.67%
> Financials 14/ 14] 5 0 8 -30.18%| 12 0 2 49.33%

ia: Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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Export Growth (% YoY)

China Taiwan Korea
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ia: Bloomberg, TISCO Economic Strategy Unit (ESU)
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#ix1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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#ix: Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)

uwusihbinanidssmsasulussafududoifissniymmaasegiaiindamndiu vinfouulinnsysusssawatsznaums
vismemsidouuasnafuidveglussdugadlafisuiuaaiadug A Upside Aifind

UHNUAIWA 19: ﬁﬁﬁufummﬂﬁmﬁz/zfamagfuim“yg\uﬁmﬁﬂun"’u

wmmﬁwr

as of 03/09/13 Earning Revisions | P/E

ASEAN Last ™ 3M 2013 2014 5YrAvg
India SENSEX 18,886.13 2% -9% 14.35 12.31 15.44
Thailand SET 1,323.70 2% -6% 12.90 11.22 11.89
China H HSCEI 10,055.05 -1% -3% 7.57 6.95 10.58
US S&P500 1,632.97 0% 0% 14.83 13.36 13.87
Europe STOXX600 302.94 0% -3% 13.81 12.15 11.67

ix: Bloomberg, TISCO Economic Strategy Unit (ESU)

aararuglsu: Selective Buy lagiiuavnuiawi:nau Core Countries

wusihidanasuiuseyszing (Selective Buy) Tﬂmﬁuamu’[unsg:wszmﬁ Core Countries uazwﬁmﬁ'mnéuﬂszmﬂ Peripheral
winann 1) u,u'ﬂﬁuwafi’ﬁ‘lﬂmnq:u Core Countries fisidnanmluniszensdalddna 'lummzﬁna;u Peripheral azfil9asgnnanu
Mzl (Deleveraging) 2) Valuation ﬂaoﬁ’u'[unsju Core Countries ﬁaagl:’[uizﬁuﬁaumqﬂuwauﬂzgﬂﬁﬂﬂan‘hﬁu
Tungia Peripheral uaz 3) mw;ﬁamamstﬁm’[unsﬁu Peripheral n‘.‘iaomnm’m‘la‘is‘i"uﬂ\mm%'gma'[uwmmh::mﬁ finsuuu
ﬂ?ﬁuﬁﬂunﬂnaﬂu’laﬁi’laﬁimﬁm s duleuresadudn (@.iﬂﬂaztﬁﬂﬂ'[u Special Issue: European Selective Recovery,
September 2013)
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7 Bloomberg, TISCO Economic Strategy Unit (ESU)
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s Bloomberg, TISCO Economic Strategy Unit (ESU)
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Current 1 Day 1 Week 1 Month YTD
Wheat MATIF 188.3 -0.50% 1.60% 1.10% -24%
Wheat CBOT 654.3 -0.80% 1.00% -0.40% -30%
Corn 494.3 0.20% 1.60% -0.10% -30%
Soybeans 1368.5 -0.30% 1.90% 12.40% -4%
Cotton 83.2 -0.60% -0.70% -2.00% 1%
Sugar 16.37 -0.20% -0.90% -3.50% -16%
Coffee Arabica 17.7 -0.70% 0.50% -2.90% -18%
Cocoa 1647 -0.50% 1.10% 7.20% 15%

i Bloomberg, TISCO Economic Strategy Unit as of 30/08/13
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)

Tﬁwaﬁauumuﬁﬁmnﬁ'aLGui]uwa'lui:ﬁ'ngeuaz Capital Gains

fasnsneiiunalaaaisves US REITs Tuﬁaqﬂ’uagﬁ 4% mum’hé’mwmiﬁhﬂﬂuwaTui‘Jaﬁgﬁ’uﬁaLﬂui:ﬁuﬁmauhamu
Togvnfiansaniugwl 2010-2011 EWUINRIUANTENINERTINNTITUNADY RETs Wsuiudnswanauunuwusing 10 w89
33+ (Dividend Yield Gap) azi@dpegiisziy 05% dumnindusaluilaiuil 12% uazfioflu Upside Tsan REITs Tu
ansge aansnUfuddulddn Wetnasmuisuiulasenmnisitudesnannadeniaming

24



aaladasiaissu

.
115(0

WEALTH

faasuuziiranAnewusTnsITa L) LLafzLﬁuaavguﬁuﬁﬂ’mmq‘lmﬁu 2 19 flasaniiamenisaiiuulaunenisiduiidiaea
Zu (Monetary Policy Tightening) 789 Fed azvilfiamenanidoluansy Saunduidusdudness uazdwwalddnsinenids

o o

ansdfiinaudaasaaiasunsszsrasinasmusiemaluasanasrilng

mmLﬁﬂ‘szﬂzﬂ'rm%'uﬁ"agaﬁu’[utﬁau ..

dulusnfiisnaald sasmansuunuzasiustnsscazanyiusiusdedios Tnsluifou a.a. da9
WRRDULNUNUGLIAIDNE 10 PuUsusingu 32bps daifiavnifeu f.e. fiusustu 17bps Tuzuzit
SarwanauunuiusTinIsTozauagdndt 1 T e

T—

v
~ '

UHUNINT 29: PATIHARDUUNUNUSTATIS 817209 INgUSudaTuu 9l

AU d.A.

T™
™
3M
6M
1v
2y
3y
4y
5Y
6Y
Y
8y
9y

10Y

249%
250%
253%
255%
2.88%
3.05%
3.39%
3.56%
371%
3.80%
3.87%
3.92%
4.00%

2.49%
253%
2.56%
2.56%
3.06%
3.24%
3.52%
3.72%
3.92%
4.03%
4.14%
421%
4.32%

31/7/2013  30/8/2013 Chg (bps)

5Y-1Y
10Y-2Y

101
112

116
126

15

4.50%
4.25%
4.00%
3.75%
3.50%
3.25%
3.00%
2.75%
2.50%
2.25%

2.00%

= 31/7/2013
~——30/8/2013

M 3M 6M 1Y 2y 3Y 4y 5Y 6Y 7Y 8Y 9Y 10Y

i ThaiBMA, TISCO Economic Strategy Unit (ESU)

wuﬁumi:ﬂzm’mao‘lmﬂ%’uﬁ’sgﬁumu‘lﬂﬁm uanaNUuLLIlTNNTEaUA BT UL Fegnnaduangatndiuasiauas
)
)

29



‘Wealth Strategy September 2013

URUNINT 30 u”nmz/um’wmﬁmt;@wﬁfumamm7ﬁ75wﬁ7wzﬁutﬁau

&.A. TIUIY 44.7 AU WU

THB, bn m LT bonds (TTM>1Yr) m ST bonds (TTM<1Yr)
140 -
120 -
100 -
80 4
60 -
40 A

20 -

-20 A

-40 4

-60 4
Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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