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Institute IMF ML UBS GS Citi JP

As of Jan-20 Feb-20 Feb-20 Feb-20 Feb-20 Feb-20
World 3.3 3.1 2.9 3.2
(U 2.0 1.7 1.4 2.2 2.0 1.7
Euro area 1.3 1.0 0.8 1.0 1.2 1.1
Japan 0.7 0.3 0.2 0.3 0.0 0.2
AXJ
ASEAN-5 4.8 4.6
China 6.0* 5.6 5.4 5.5 5.3 5.4
Thailand | 3.0(0cn 1.4 1.8 2.1 2.2 1.0
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Nomura
Feb-20
Base Bad Severe
End Feb | Mid Apr | End Jun
3.1 2.7 2.1
1.7 15 13
0.7 0.6 -0.1
-0.5 -0.7 -1.1
4.9 4.4 3.6
5.5 4.8 3.9
1.9 1.3 0.5

* IMF: China downside risk -0.4% from COVID-19
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2020 Thai GDP Growth (%)

Institute Jan-20 Lastest As of
KResearch 2.7 Approx 2 24-Jan
SCBS 2.7 2.4 29-Jan
MBKE 3.4 2.8 31-Jan
UBS 2.6 1.8 3-Feb
CIMBT 2.7 1.7 4-Feb
SCBEIC 2.7 2.1 4-Feb
Citi 3.0 2.2 4-Feb
RHB 3.0 2.5 4-Feb
Phatra 2.8 1.4 18-Feb
GS 2.7 2.1 18-Feb
KGI 2.5 2.0 18-Feb
SCBEIC 3.0 1.8 18-Feb
JP 2.8 1.0 18-Feb
KSS 2.5 1.5 18-Feb
Tisco 2.6 1.7 18-Feb
Average | 278 1.93
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Source: Bloomberg as of Feb 26, 2020
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Data as of Mar 2, 2020
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Data as of Mar 2, 2020
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2020 Earnings Growth (%)
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Bloomberg as of Mar 2, 2020
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P/E vs 5 Yr Historical Earnings Yield Gap
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2020 Earnings Growth vlatfiguiu P/E waduAaz Sector
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Return
Asset Class Index Name 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Equity MXWO Index MSCI World 9.0 -7.4 122 248 39 26 45 201 -11.1 258  -6.0
MXEF Index MSCI EM 168 -200 151 -50  -47 -17.1 89 343 -169 162  -9.1
SPX Index us 11.7 00 115 313 130 -0.8 85 194  -7.0 296  -4.1
SXXP Index Europe 9.4 -11.7 140 173 4.2 78 -17 7.7 -136 238  -7.3
NKY Index Japan 30 -17.3 229 567 7.1 91 04 191 -121 182 -10.9
SHSZ300 Index  |China A-Share 139 -234 57 -7.3 504 89 -121 218 -253 356 0.2
SENSEX Index  |India 176/ -242 258 87 296  -53 26 279 59 152  -7.0
FSSTI Index Singapore 116 -17.6 206 -1.2 67 -143 -02 181 -10.3 55  -6.3
SET Index SET 406 -07 358 -67 153 -140 198 13.7 -10.8 1.0  -13.0
VNINDEX Index  |Vietnam 2.8 270 17.7 209 7.4 78 147 480  -9.3 81  -7.7
FBMKLCI Index  |Malaysia 19.5 08 98 114 -56 -42 -30 94 -58 -45 -85
JCI Index Indonesia 46.1 32 129 -10 223 -121 153 200  -25 17 -12.4
PCOMP Index  |Phillipines 37.6 41 330 13 228 -39 -16 251 -12.8 47 -131
REITs SREIT Index Developed REITs 17.4 24 177 -04 197  -31 17 38 -86 192  -47
FSTREI Index Singapore REITs 124 -158 371 -9.4 93  -10.6 19 206 -92 189  -18
SETPREIT Index  |Thai Prop Fund & REITs| 13.8  -0.4 316 -8.2 0.7 54 103 3.0 71 165  -5.9
Gold XAU Curncy Gold 285 114 58 -27.7 03 -11.6 81 135 -17 183 5.4
oil CO1 Comdty Oil Brent 193] 154 30 05 -479 -37.0 558 17.7. -219 311 -22.0
Fixed Income TBDITOTR Index [|Thai Gov Bond 5.8 5.6 3.3 2.1 9.4 5.1 1.6 5.5 1.2 15.3 3.7
TBDISTOT Index  |S-T Thai Gov Bond 1.4 28/ 31 27 2.2 1.8 14 15 13 1.7 0.2

As of March 3, 2020
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Foreign ownership (%0)

India Korea Taiwan Malaysia Thailand China Indonesia Phillipines

2010

2011 . 238
2012 34.8 26
2013 19.9 35.3

2014 20.6 34.1

2016 35.2

2017 20.2 37.2

2018 20.2 35.8

2019

Foreign Trading Participation (%0)

India Korea Taiwan Malaysia Thailand
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

Source: Exchanges and market surveys / estimates
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Market Participants

India
Korea
Taiwan
Malaysia
Thailand
Indonesia
Philipines
Vietham
Japan
Taiwan
Singapore

Prop trade /
Local Funds Foreign Retails Market makers

Source: Exchanges and market surveys / estimates as of Dec 2019
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