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BEst P/E Ratic (Curr Ann) 9.9804
3 Deviation 1 - BEst P/E Ratio (SHCOMP Index)  14.6793 9.9804
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WEEK AHEAD...

Key Highlight

Gaauwans:nudalAsugNvvaoMsiwss:uavavidohsalalsun

msngagUs:niAraUs:naumsuovusEndandeulasuia 4 ansg [Usutivnawn.w. lag
dUanrRTe:0s1891un3 100 USUN [N Alphabet, Twitter, Disney

UsgusunAsnaw [dun nuv. (5 n.w.) , RBI (6 NW.)

foglnavuovls:51u Fed awnave [dun Bostic, Brainard (voter), Kaplan
NS:UOUNMSAQIEONAIINUWSSA Democrat Av:avdodnitniousu. ov:5uduludun 3 nw.
msavudnsvaameuavadanmansgilunisnoanaudsu.nsud Tudum 5 nw.

3 FEB

4 FEB

5 FEB

China : Caixin Manufacturing PMI (Jan)
EU : Markit Manufacturing PMI (Jan)
US : Markit/ISM Manufacturing PMI (Jan)

EU : DUWOWWAQ (Dec)

China : Caixin Service PMI (Jan)
EU : Markit Service PMI (Jan), Retail Sale (Dec)

US : NNSYII0IUNNAIANEBU ADP (Jan) , Maarkit/ISM Service PMI (Jan)

China : goaunign/a@voon (Jan)

US : NISONIUUDNNIAINGAS (Jan) , DASINISIVU (Jan)
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’ What to Watch Next ? & Ongoing Event

Ongoing

Ongoing

Ongoing

Ongoing

Ongoing

W,

A N.W.

30.A.

5 {.A.

410.9.

April-May

MSRSINSANSAIEHSY-DU
Msiwss:unauavigobsalalsun
ns:uduMsnaanauusu.nsudoandndiukuo
MEsnuuds:n3w ansgi-tidu, ansys-elsy
NNSIPSMNISANSIKIWDINNUIA: EU

uasns “3u dol 15" wa 4

ASUMIKUQ 90 JUN ansFHEanatauIalR
USUN Huawei raSNvNUUSUNGHSTH

5u1§anﬁoﬁuduuaoans‘g“1 (Super Tuesday)
NSUS:uaTsEIUSIBUDU(NPC Meeting)
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owgwidDovAanguIg [HIgutuR:Uumdsngud

US Treasury FX Report
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Dow Jones

S&P 500

Euro STOXX 50

FTSE 100

DAX

NIKKEI 225

China A-Share

China H-Share

SET Index

MSCI WORLD

MSCI Emerging Market
MSCI Asiapacific ex JP

MSCI World Health Care

MSCI World Informatio
MSCI World Financials
FTSE REIT Developed

Gold

Oil - WTI

VIX Index

EUR
JPY
Baht

Dollar Index

-az-m-am-az-

US 10 Year
Germany 10 Year
Thai 10 Year

As of 3 Feb 2020
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3,226
3,651
7,307
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2,878
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2,342
1,062
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2,420
1,577
51.53
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108.62
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97.60

1.54
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6.5 %
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3.7 %
-4.1%
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1.8 %

0.3 %
1.3 %
04 %
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03 %
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-0.1%
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‘ 02%
-0.2 %
} 02%

3{4
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1.0 %
'0.2 %
25 %
-3.1%

1.7 %

2.9 %
-9.9 %
-8.1%
-4.8 %
0.7 %
4.7 %
3.7 %
1.5 %
33 %
27 %
1.9 %
3.5%
-15.2 %

‘ 346 %

1.3 %
0.0 %
3.8%

1.3 %
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2,682
3,125
7,002
10,864
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9,732
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480
230
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107
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29,374
3,338
3,814
7,727
13,640
24,116
3,444
1,882
1,748
2,419
1,151
575
287
334
127
2,476
1,613
65.40
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115
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321
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0.21
2.55
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‘ Negative
Outlook

C: Neutral . Positive
Outlook Outlook

Equity

Global

00O

aa10AUN2laNUSUGa0avoINAIIURVIaNSIWSS:UNQUOVIGDlDSE Corona
wusliunmswounaneulguIeNISIdUYDY Fed ECB lla: BOJ ¥o8rUUaNIwAgoy
Wuns=oneNMsavnulinainrkanenguaaainnssunntunwadla:ngungodnisiGulanidu Secular
Trend 1UINAlUlBE 1a:NSUSINA

KFHTECH-A
KF-GBRAND
Principal GOPP-A
uGQG
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KF-HUSINDX

Europe

00O
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KF-HEUROPE
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China
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J < § ’ > : b ram 2 . - s ' ‘ Negative O Neutral . Positive
A : > W ) / / Outlook Outlook Outlook

+ SASIWANDUINUWUSUOSNSVADIUS:AUN + KFCSINCOM
O  Global O O O - 1Asugnvlanduudlius:adaavoINANUIGEVEVASIUNSAT IR Fed, ECB 1a: Bod NAUNIE  + KF-TRB
g ulsunensuluURoUAaNEEdEryUasIansninolaniutd « KFPREFER-A
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O O O - wdldudasnoonifefoglus:audoadutodealuauulisiai REITs TRUSUcHgoTU
REITs & - s1AUsSUavoINMsuieritrlslasnaniwaaovoglus:audt aduauuli Yield REITs Wwudu  « PRINCIPAL iPROPEN
Property « ADMWUWDUYDV Yield D:0wadosiANs:a:aU Iduaonus:g:andivoSuduna « KFGPROP-A
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iAsEgNAaulAINAIATYsBIAsgAalanaInNgd lueas

China's Annual Consumption As % Of Global

2002 2019

Crude Qil Consumption 6.6% 13.5%"
Crude Steel Consumption 22.6% 47.5%*
Copper Consumption 17.8% £3.3%*"
Aluminum Consumption 16.5% 57.3%"
Mickel Consumption 7.2% 533%™
Zinc Consumption 21.0% 48.4%*
Iron Qre imports 21.0% 64.3%"
Semiconductors Sales 5.0% 34.6%"
Smartphone Sales 11.2%*** 29.2%
Personal Computer Sales 2.4% 20.0%
Passenger Cars Sales 7.3% 34.5%"
16,000,000 166,000,000

Chinese outbound tourism

8 " The data s the sum of

ARAYUALLISUAIAY 7% wAINAaLNULInAAA
1 1dsem1 Valuation AInd1ANaAsEaunas 5 1 InalAsNseay 2 S.D.

SHCOMP Index

BEst P/E Ratic (Curr Ann) 9.9804
Tl Deviation 1 - BEst P/E Ratic (SHCOMP Index)  14.6793
Tl Deviation -1 - BEst P/E Ratic (SHCOMP Index) 11.1306
T} Awg - BEst P/E Ratic (SHCOMP Index) 12.5045

2015 2016 2017 | 2018 ‘ 2019

Copyright? 2020 Bloomberg Finance L.P. 04-Feb-2020 11:36:01
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USGGIOYR Index (US Generic Govt 10 Year Yield) Daily 04FEB2019-04FEB2020

Sep
2020

Copyrightd 2020 Bloomberg Finance L.P
04-Feb-2020 12:11:07
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AudANAAFeATEgRAlaNeENNIN  NsTEaRMRTeNATE AU ALY
svevdy Mliihamumaeiuizedunindi@eadiamuludunindlaeniannn
A liiian1ag Inverted Yield Curve sendnewusiinsang 10tuas 3 hauan
pFmaanniiaTulutNd N widousinenanaudsaslussAuidntiaavintu
| o o v a o P X o I o 2l
wuzinnsliuaastesnaniuauyinlii valuation nu tTaqiiuagluszAuimiranla
Tunsaauszaznanenatiasaneglussausindiadedy 5 Ulndipssseau
25.D. wda wuzihlinaeaaaulunantiuau A-Share uiiauiuifindadageauus
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Fed HuRmdmImaniesvazdunIzdy 1.50%-1.75% AINARAIAANA WANANLNIT
pssaTaanidaudanatenizafivulounanianiluaes Fed  lunwlvndeasly 2.5
wlasuilas Teladeinnli Fed galddiudnamanideaniann 2

US Core PCE

1) Fed wavimeadiuulaingluilagiuiiaouminzaniuaniovifaqiiuaes 1.5
a o 1.6
B RY S ST L

2)  lunsdFudnsmendy Fed luldRansnianiviasegiaanis wiaiusies 0.5
fiansanfenisrenesinveAssgialanadug s 0

3)  Fed wanwihiininaseduwie TnadnsRuide Core PCE e w.a. fagi
3TAL 1.6% BeeaAndniunneves Fed 71 2%

Jan-14
Aug-14
Mar-15
Oct-15
May-16
Dec-16
Jul-17

Feb-18
Sep-18
Apr-19
Nov-19

4)  Fed sawlmsnanispenasoues GDP 139 2%-3% deilaqiiu n1saenasiaaeg . US Real GDP
GDP Q3/2019 agjfi 2.1% Telntflunsauasiasuimuig

5  aaaussugsaudaungs Taadnsnisdneaululaqiuedisesiy 3.5% @9 4
o o A | =
\useaunAngalusaundn 50 1

6) Fed  Hyuuevimslddraniariiseutzaesoay  nediugunesneu 2

1.A.2020 AAANABLLNEFILIIUNANN AAAIAINAEY 5., 2019 TiszydnIeld 2.1
enARTFeuasNeFa lEatiNgLdaLnda

*  AUNIAINIEARAANNAREY Fed srudnazdinmaustinssvazdu (Treasury bills) Tl

Jun-14
Dec-14
Jun-15
Dec-15
Jun-16
Dec-16
Jun-17
Dec-17
Jun-18
Dec-18
Jun-19

auitlasnng 22020 fluetiwtien wavazdnananinesesinanislassfssarduninu

D US Unemployment Rate
Repo Agreements ldauiiaiaeu w.e. luatnaiias pioy

10 View : 191€RAIHNNBUANTN Fed azasdngaanidelin 1.5-1.75% naanisl 2020
vnunaAsEgianzenasialuszAuLunang LL@”ﬂ@’ﬁ’ﬂLgﬂ\WiNj 13inwwflu wleunefin

nummwmmaﬂummmm ﬂ’]ﬁ‘L@@ﬂﬁNﬂﬁu T‘Jﬂ‘VN?;I\'iNﬂ'mllL@FJ\‘WILWN‘II‘LA’Q’WﬂﬂWﬁ‘i‘JLI’]ﬁ

o N B O ®
b
U

aadlaFalalsun u@ﬂmnumﬁ“w Fed @m@mamwmmmLummwuum%mmuslum'ﬂu
mmmuﬂuﬂawmnmmmmummﬁ%

Mar-14
Sep-14
Mar-15
Sep-15
Mar-16
Sep-16
Mar-17
Sep-17
Mar-18
Sep-18
Mar-19
Sep-19
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Compare with srmungunalulafususunnTusgasaiog
Company Actual EPS. | Forecast EPS. ‘ ‘
forecast ; L
1 N lized As OF 01/15)2020 Eilbai)
Facebook 2.56 2.53 Better B e
BFB US Equity  -7.669
| =AMZN US Equity  7.6358 40
GOOGL US Equity 3.0156
Amazon 6.47 4.04 Better M AfPL US qu#;» -0.8608
| M NFLX US Equity — 5.5829 30
TSLA US Equity 50.4339
Alphabet 15.35 12.5 Better M 1SFT US Equity  6.8636
20
Apple 4.99 4.54 Better
Netflix 1.3 0.52 Better
Tesla 2.14 1.72 Better
Jan 15 Jan 22 Jan 31
Microsoft 1.51 1.05 Better 2020
FB US Equity (Facebook Inc) Daily 15JAN2020-04FEB2020 Copyrightd 2020 Bloomberg Finance L.P. 04-Feb-2020 11:54:23

|
a al

fungu FAANG daifludunga Tech Ailinmineaniundn 4.1 waudunaeaaniAsdutiiwin 15% vecsail S&P500 Usznrna
Uszneunslasuna 4 eanuniifnlsqraseduininaaynusem deualiisendunguil iingelulaaiads 7% - 9% aniiu Facebook i
Fnay -7.62% wasandsznisuatsznaunisiiesainuatlsznauniseaninndnaaiiaadntien uazillssfuGesaziananuily
GOINZRE TN ARG Nt

! ! 2 4
10 View : Hallsznatinisiasnunmandiaiaazdasyusafiulinngsiuls Daudidn valuation Tuilaqiiitiazgaunnuiananiu uazas
doatlszanssatiulilitauusammaninin ludashsiasndyuidunisunsssunsaaslafalalsunilasainnguimnaluladylfiu
v
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AR EPS Growth FY2020 7%

Eamnings rebound to drive TOPIX to 1800 in 2020
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Disclaimer

1. Bank of Ayudhya Public Company Limited believes the information contained in this document is accurate
at the time of publication, but does not provide any warranty of its accuracy. Similarly, any opinions or
estimates included herein constitute a judgment as of the time of publication. All information, opinions and

estimates are subject to change without notice.

2. The funds may invest in derivatives to hedge the foreign exchange risk depending upon market situation
and fund manager's discretion. This transaction would cause the hedging cost and resulting in the
reduction of fund's return from higher cost and the investors may encounter risk of THB/USD foreign
currency exchange and may get loss or profit from the currency exchange and may receive the money

back less than the initial investment.

3. Investment contains certain risks, including possible loss of the principal amount invested. Before remitting
in money, please carefully study the prospectus. Past performance is not a guarantee of future results.
Return calculations of mutual funds contained herein are according to the Association of Investment
Management Companies’ standards. This document is not the fund's prospectus, produced for general

information only. Shall you have any queries, please contact the Management Company.
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Ittipol Prasongsup, AFPT™ Head of Investment Strategy

Investment Consulting Team

« Panta Chatmat, CFP® Senior Investment Consultant
* Nitchanee Chantasart, CFP® Senior Investment Consultant
« Anucha Keawju, CFP® Investment Consultant

« Thanaphat Chakrabandhu, AFPT™ Investment Consultant

« Yodrawee Jongsaengtong Investment Consultant

» Panisa Chiaraput Investment Strategist

» Preechaya Suwanprapa, AFPT™ Investment Strategist
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