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Executive Summary
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Past Performance

ASEAN Last 1D 1w ™ 3M 6M YTD 1Y
Thailand SET 1,325 0.6% 1.6% 2.5% -4.2% 08%  20% -13.9%
‘Philippines PCOMP 6,425 1.1% 1.8% 6.8% 4.0% 56% 9.1% -3.3%
Indonesia JCI 4,620 1.1% -0.6% 5.3% 77% 11.0%  8.1% -4.0%
‘Singapore STI 3,111 0.5% 0.4% 4.0% -2.4% 18% -1.8% -4.9%
Malaysia KLCI 1,836 0.2% 0.3% 1.8% 0.6% 6.5% -1.7% 12.1%
o e 0w v vy 1Y
HK HSI 22,837 0.0% 1.2% 3.6% -4.5% 20% -2.0% -0.2%
‘China H HSCEI 9,891 -0.7% -0.5% 07% -136% -35% -85% -12.8%
MSCI China 61 0.0% 1.0% 2.6% -7.3% 1.0% -42% -3.3%
China A CSI300 2,179 1.2% -38% -1.1% -10.8% -7.5% -6.5% -18.4%
‘Taiwan TWSE 8,640 0.5% 1.3% 21% 2.8% 77%  0.3% 9.4%
Korea KOSPI 1,963 0.1% 1.6% 3.1% -1.5% 24% -16% -2.3%
‘India SENSEX 21,120 0.6% 2.8% 4.5% 13% 158% -0.2% 11.6%
‘Australia AS 200 5,349 -0.1% -0.7% 4.2% 2.8% 4.0% 1.0% 6.3%
Japan TOPIX 1,187 -0.5% -0.6% 1.3% -4.0% 54% -7.0% 23.1%
‘Japan Nikkei 225 14,530 -0.5% 0.0% 1.5% -5.8% 62% -89% 27.9%
Europe STOXX600 338 0.2% 0.6% 6.2% 59% 12.0%  3.0% 17.0%
‘Europe STOXX50 3,149 0.5% 0.6% 6.3% 45% 14.4% 1.3%  20.3%
US Dow Jones 16,322 0.3% 1.4% 6.2% 26% 10.0% -1.5% 15.8%
‘US S&P500 1,859 0.3% 1.3% 6.7% 36% 134% 06% 22.5%
MSCI US REITs 972 0.8% 1.3% 6.5% 93% 10.9%  89% 2.3%
UK 6,810 0.0% -0.4% 5.3% 4.2% 53% 0.9% 6.8%
Germany 9,692 1.1% 0.4% 5.5% 51% 18.5% 15%  257%
‘France 4,408 0.3% 0.6% 7.3% 56% 10.9%  2.6% 19.1%
Switzerland 8,475 0.1% 0.5% 4.5% 4.5% 77%  3.3% 11.5%
‘Portugal 7,380 1.0% 21% 11.8% 13.6% 253% 125%  24.3%
Spain 10,114 -0.5% 0.4% 4.0% 53% 19.8% 20%  23.5%
Italy 20,442 0.6% 0.2% 81% 11.3% 20.7% 7.8%  30.4%
Latin America Last 1D 1w ™M 3M 6M YTD 1Y
Brazil BOVESPA 47,094 -1.1% -0.6% 21% -65% -88% -86% -17.2%
lChiIe IPSA 3,719 0.8% 2.5% 9.6% 0.0% 29% 05% -18.7%
Mexico MEXBO 38,783 -0.3% -24%  -51% 74% -19% -92% -11.8%
Rogoral Lt 0w v au v o 1Y]
MSCI Asia Pac ex Japan 463 0.1% 1.0% 4.5% -2.0% 47% -11% -3.6%
‘MSCI Latin America 2,941 -0.1% -0.1% 3.9% 71%  -32% -81% -22.9%
MSCI All Country World 410 0.4% 0.5% 6.3% 30% 11.7%  0.4% 16.0%
WTI Spot 105 0.2% -0.2% 6.4% 6.8% -55% 42% 13.1%
‘Brem Spot 111 0.1% -1.4% 2.9% -32% -5.7% -16% -1.2%
Brent-WTI Spread (USD/bbl) 6 0.0% -1.34 -3.13  -10.10 -066  -590 -13.24
‘Gold Spot 1,340 -0.4% -0.8% 5.5% 84% -6.1% 104% -157%
Gold ETF Holdings (tonnes) 1,746 0.1% 0.5% 0.3% -5.3% -10.7% -1.1% -30.5%
‘DB Agriculture index (USD) 131 0.7% 1.8% 9.8% 4.4% -1.1% 71% 77%

ThaiBMA Govt Bond index 228.02 0.2% 0.4% 1.3% 2.6% 5.3% 1.8% 3.6%
ThaiBMA Govt Bond (1-3Y) 181.52 0.1% 0.1% 0.5% 1.4% 2.6% 1.0% 3.8%
‘ThaiBMA Govt Bond (3-7Y) 238.95 0.1% 0.2% 1.0% 2.4% 4.7% 1.7% 4.2%
ThaiBMA Govt Bond (7-10Y) 291.22 0.4% 0.6% 2.0% 3.7% 6.7% 2.5% 3.2%
1Y 2.24 0 0 -2 -13 -31 -12 -49
‘ZY 2.36 0 -3 -12 -28 -62 -26 -45
5Y 3.22 0 -3 -13 -29 -53 -19 3
‘ 10Y 3.76 0 -9 -26 -37 -63 -22 16
Spread 10Y-2Y 140.00 -3 -6 -14 -9 -1 4 61
Foreign Bond Yields (bps) Last 1D 1w ™M 3M 6M YTD 1Y
us 10Y 2.60 1 -9 7 -13 -21 -38 81
‘Japan 10Y 0.58 0 -1 -3 -5 -17 -16 -7
German 10Y 1.62 6 -4 -5 -7 -25 -31 17
‘Spain 10Y 3.51 2 -4 -19 -64 -103 -64 -159
Italy 10Y 3.48 2 -12 -37 -57 -93 -65 -126
Others Last 1D 1w ™M 3M 6M YTD 1Y
VIX index 14.00 0.0 -0.7 -7.4 -0.6 -2.6 0.3 -1.4
‘Dollar index 79.81 -0.7% -06% -1.6% -1.1%  -32%  -0.4% -3.2%
USD/THB 32.58 -0.1% 01%  -12% 1.2% 12% -0.4% 9.2%
‘EUR/USD 1.38 0.7% 0.5% 2.0% 1.6% 4.8% 0.4% 6.0%
USD/JPY 101.33 -0.3% -0.7% 0.8% -0.7% 22% -3.3% 8.9%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 3/3/2014 7:10:45 AM
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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in: Bloomberg, TISCO Economic Strategy Unit (ESU)
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China social financing Shadow banking systems across countries
Unit: RMB, bn Unit: percent of bank assets
W Local Currency Bank Loan  Others US__ 170%
20,000 - Nethedands
! South Africa |

_—
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Eurs area jee— 50%
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China 30%
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Arganting
Hong Hong
Spain
India
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5,000

4,000 -
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=)
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00 150 200

i Bloomberg, TISCO Economic Strategy Unit (ESU), FSB, J.P. Morgan

Wealth Management Products Iﬁ%’ummﬁﬂuaﬂ'”mmnmnvﬁvhnlﬁu LﬁaamnmmmdwmanLﬁﬂlﬁﬁgoﬁa 6-9% genimenidaidusdn
Uard Gesunanananzesiumuanlifiessn 3% fuqg wihilu Sedusanngligsnssn Shadow Banking luduawnsaiivlaléetng
5 UL 3-4 it

i Shadow Banking sasiuasifvlatusgenasiauadvanuieaitunaiedie uwisndedn anudeeen Shadow Banking
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Gross national saving to GDP Total debt to GDP
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i Bloomberg, TISCO Economic Strategy Unit (ESU), IMF, McKinsey
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HSCEI's banking sector current valuation
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P/B
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0.99
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450
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4.0 4
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Bank of China Ltd
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China Construction Bank Corp
2.5 4 Agricultural Bank of China Ltd
China Merchants Bank Co Ltd
2.0 4 Bank of Communications Co Ltd
China Minsheng Banking Corp Ltd
1.5 4 China CITIC Bank Corp Ltd
1.0 |
0.5

2006 2007 2008 2009 2010 2011 2012 2013 2014

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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TTM 31/1/2014

™
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2Y

3Y

4y

5Y
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Y
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2.23%
2.24%
2.25%
2.26%
2.48%
2.79%
3.11%
3.36%
3.49%
3.70%
3.82%
3.96%
4.04%

28/2/2014
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2.22%
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2.24%
2.36%
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3.22%
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3.66%
3.76%

Chg (bps)
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4.25%

4.00%

3.75%

3.50%
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2.50%
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2.00%

i ThaiBMA, TISCO Economic Strategy Unit (ESU)
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