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Global manufacturing and services PMI Global manufacturing PMI breakdown
lsnsdex 2 2 2 2 2 2 2 2 2 o 2 2
8 $ 45382328535 ¢%3
Services Global 49.5 49.7|
B0 + DM 488 485
B S04 51.0
us. 503 511
55 A Euro area A70 457
Germany 435 4.7
France 511 501
Italy 487 473
il g Spain 488 477
UK 474 483
Australia 508 503
1 e 49.3 489
China (Markit) 504 514
China [NBS) 495 498
40 4 Korea 49.0 48.0
Taiwan 478 500
Indonesia 43.0 491
35 Manufacturing India 51.4 51.4
Russia 491 453
Brazil 525 534
ag 4 Mexico 49.0 491
o9 ‘01 ‘03 '0s 0T ‘09 11 13 15 47 19 #markets above 50 4 12 10 10 3 2 |13 9 L 3 [ [

P 6.1(6.2) O— 5.8 (6.0) g
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jm——————— . 3.4 35 8 3.6
1
L ¥ 3032

P 2.4(2.6) O— 2.1(1.9)M
1.4 (1.6) 3 1.7

0,4

*

Note: | ) July 2019 forecast unit: %
Source: IMF World Economic Outlook (October 2019), Krungssi Research
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Round 1 Round 2 Round 3 o . Rou_rlgi 4 ) IS
Affcted Affected | iffected & planned
$34bn $16bn 5-10% tariffs 25% tariffs ] -

Additional tariffs o
Us: 10 May 19
6 Jul 18 23 Aug 18 24 5ept 18 China: 1 Jun 19 Sept, Oct, Dec 19
US tariffs on Chinese goods Additional m $112 bn (Chinese agricuftural
. . products, antiques, clothes,
E $34bn  $16bn 5200bn Tariff ratet_s_ rise Mtehenuare. footmean
—5% tariff  25% 10% tariff to 25%

1 Sept 19: 15% tariff

China tariffs on US goods

. S?_SD teﬁﬁ produfts)
as&ibr.w S16bn S60bn Tariff rates rise P?;% f?}m'z';::a”ﬁ‘

5% tariff 25% 5-10% to 5-25%

* 5160 bn (smartphones, laptops,

Affected Chinese goods: || Chemicals, plastics Agricultural products, industrial and intermediate goods (such d1|lir:r|;5tolr;]. ErnieeT
sircraft, vehicle and part,|| and rubbers, as chemicals, minerals and textile materials), consumer goods EE 45 Lo tar
industrial machinery, elactronics [ic, (such as furniture, air conditioner and refrigerator)
semiconductor, electrical || semiconductor],
motor & generator, metal product, L -
medical equipment Elmﬁf b | * 575 bn (US crude oil,
soybean, pork, beef, chicken
Affected US products: Chemicals, fuel [gil, Food, chemicals, LNG, machinery, telecom, semiconductor wheat, sorghum, cotton and
Fg""“"‘”’“' :;::fm gas and coals), devices, machinery, mechanical appliances, lasers, wood, other farm products)
soybean an A petroleum, plastic i i i c c ) 5 -
frozen meats and fish, hroducs, madies opticzl and medical instruments j__Sfep and J__s Dec: 5% or 10%
seafood, vegetablel: device additional tariffs
fruit), vehicles
Source: USTR, FMPRC, MOFCOM, EU, Reuters, Bloomberg, Krungsri Reseanch
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A e 6 a U- Bell Rupd RaGEE019E Synchronized easing cycle
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20
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40 4 173 216
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KSE |1 C3s Asset Class View
: : . Tactice :
Asset Class Weigl Type/Region/Sectdfeight Port Top Picks Fund
Equity N 25%
. KFHTECH/®BRAND/
0,
Sl =ity QU dovE UGQG/ Principal GOPP
Global N us N KFHUSINDX
Europe N KFHEUROPE
Japan N KRHJPINDX
China N 8% KFACHINA
EM N Asia N KRVIET
Latam N KFLATAM
. . KFENSET50
0,
Thailand N Thailand N 7% 1AMSETS0
Fixed Income N 40%
Global Aggregated 20% KECSINCOM
Global N Bond
oba Preferred SecuritiesN 10% KFPRERER
EM Bond N KFELI, AEOB
. Short Term ow 10% KFSMART
Thailand — OW' , ive Fixed IncomeN KFAFIX
Alternative N 15%
REIT N Global N KFGPROPD
Thailand/SG/HK N 10% Princip@topVIBMAPREIT
Commodities N Gold N 5% KFHGOLD
Qil N KFOIL
Absolute ReturnN Long/Short N KFGLS
Income Allocati®W  Global/Asia OW  20% KANCOME, KFAINCOME

* OW=0ver Wnighatutdl/= Under Weight 8



Q4/19F Q1/20F Q2/20F Q3/20F

GDP (%YoY) 22 1.8 1.7 1.7 .

yéaeéNAGE&] aoNd
Core PCE (%YoYL.6 2.0 1.9 1.9 o ) R R
Unemployment rat& 7 3.8 3.8 3.9 A ¢redeOf 004 6 Gi A y U
(%) UoAx=EguUy adcéaAi
US Fed Funds Rate80  1.65 1.65 1.60 N - N O
l u- Uéi 4aoNd aoEU
10Y GovBond 1.67 1.74 1.80 1.87
Dollar Index 98.4 96.7 95.2 95.8
Source : Bloomberg as of 25 Sep 2019
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Start of Yield Housing  Credit

N Recession Curv Mfg.  Inflation  Jobs Actm{y Perform Earnings
Nov-73 4 3 a 0 32 — 2

1 Jan-80 o 2 2 3 4 - ¥
Jul-81 ' 3 3 - 3

°© Jul-90 8 ' e o . 11 e

1 Mar-01 4 3 8 4 <> 4 L 2
Dec-07 4 L g 4 - 4 4 2
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