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ueiga 1AN1Na% -29% YTD aana EM d3udaugninasa DM sanduninduaaasbasomasifidsuiulu
52058l udnanaUUNUAILAUTIRGT -5.7% YTD SauaaanusiasiunIuaaaarill TasunanisInanszny
leur ssamunsdanig-iu wessgialandsdyguozas Tywinaieuasiarsgialuglsl Joyw Brexit
fasatn  waemsUiviueenidouas  Fed fniaanaiaToAaaudiuni Iwmwwmmmﬁuﬁu
imwald daons 1w 3 amail perform uwdgannzldiunansznulagassnnssaumae i SET
Index -11.2% YTD Gi'ufiuaqmm%mdauﬂ'wm?im 5% LL@iﬁWLGuELﬁU:SuI@ﬁL%m wWisRRUDud uazduzdawds
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ABAANS)
Naﬂamm%waaa%wﬁwﬁmn% 2018YTD Namamm%ma\mmﬂﬁ:mm%ﬂ 2018YTD
Dollar 4.7%
10Y UST India 4.2%
Baht/USD Indonesia -3.0%
Gold Malaysia -6.3%
SET Vietnam -8.8%
Commodity Singapore -10.3%
MSCI World Taiwan -10.5%
MSCI EU Thailand -11.2%
S&P500 Philippines -12.6%
DJIA Hong Kong -14.3%
MSCI AxJ Japan -15.9%
MSCI EM Korea -16.7%
Oil (WTI)-29.4% China -24.3%

Note: All asset class in 2018 - as of 25 December 2018
Source: Bloomberg, FSS Research

HanaUuNwIaIEWN N asnwlszinnais 9 1 2001 fs 25 5.a. 2018
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 18YTD

SET Oil SET Oil oil MSCI EM oil usb Oil SET Gold SET S&P500 SET usb oil MSCI EM usb
33.40% 40.80% 29.20% 57.70% 6.00% 78.00% 40.60% 9.90% 35.80% 29.60% 15.30% 5.40% 45.40% 33.80% 4.80%

12.90% 56.40% 116.60%
Usb CRY MSCI EM Gold MSCI EM Gold MSCI EM Gold MSCI EM Gold oil MSCIW S&P5! MsSCIW 10Y UST
6.60% 31.40% 51.60% 33.40% 30.30% 23.00% 36.50% 5.40% 74.50% 29.70% 8.20% 23.70% 13.10% 19.80% 20.30% 0.34%
Gold Gold MSCI W MSCI EM MSCIW Gold 10Y UST SET CRY MSCI EM 10Y UST S&P500 Gold
24.40% 30.80% 22.40% 18.00% 30.90% -1.80% 63.20% 17.40% 1.50% 15.10% 12.60% -0.20% 25.50% -6.20%
10Y UST S&P500 CRY MSCIW MSCI EM S&P500 S&P500 oil MSCIW Gold S&P500 Gold
-0.10% 17.30% 26.40% 16.60% 19.10% 26.20% 36.00% 27.00% 16.40% 0.00% 13.40% 7.20% 4.60% -1.50% 9.40% 16.00% -9.30%
MSCI EM 10Y UST MSCIW Gold S&P500 S&P500 Gold oil MSCIW 10Y UST S&P500 Gold
-4.90% -1.20% 22.90% 12.80% 18.10% 13.60% 16.70% -38.50% 24.80% 15.10% -0.70% 13.20% 1.30% -2.70% 9.30% 13.70% -11.30%
S&P500 MSCI EM Gold S&P500 10Y UST MsCIwW MSCIW S&P500 10Y UST Gold 10Y UST MSCIW MSCI EM oil MSCIW
-13.00% 19.60% 9.00% 12.80% 0.30% 7.10% -42.10% 23.50% 12.80% 7.30% 0.30% -0.80% -3.00% 11.70% -12.90%
MsCIW MSCIW S&P500 MSCIW MsCIwW 10Y UST =~ MSCIEM Gold MSCIW S&P500
-17.80% 12.80% 7.60% -0.30% .50% 9.60% -7.60% -0.10% -1.50% -5.40% 14.40%
MSCIW 10Y UST S&P500 CRY MSCI EM MSCI EM
21.10% 4.20% 6.80% -4.70% 3.50% -47.60% 1.50% -8.30% .50% -4.40% -9.50% 4.10% 0.10%
CRY S&P500 10Y UST S&P500 10Y UST oil 10Y UST 10Y UST CRY oil 10Y UST = MSCI EM
-24.50% -23.40% -7.00% 3.00% -7.40% -0.70% -53.50% 1.60% -0.50% -3.40% -6.70% -16.70% -13.20% -2.10% -17.00%
oil 10Y UST MSCI EM usb MSCI EM Gold oil CRY 10Y UST Oil
-25.30% -14.70% -13.50% 0.20% -8.20% 30% -54.50% -4.20% -20.40% -7.10% -28.00% -45.80% -15.70% 0.20% [ -25.40%

Note: All asset class in 2018 - as of 25 December 2018
Source: Bloomberg, FSS Research
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SET: Forward PE EPS Growth vs. SET Index
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11.15%  -0.49%  61.85% Pl 52.26% IR M BECRI  5.15% | 36.88% | -8.48%  17.75% [SARKICIM  9.09% 68%
- FOOD FOOD AGRI ENERG FOOD AGRI FOOD FOOD AGRI
-3.28%  61.02%  -17.90% S | -5.15% 83% 48.11% | 27.33% AN | 35.36% LYV 13.44% | -11.95%  5.41% | -0.75% | -17.60%
PETRO | HELTH CONMAT | HELTH HELTH PROP ETRON | ENERG ENERG TCI  CONMAT
7.21% | -4.26% [IRZN BRIV X -6.30% (2| 32.33% 33% | -25.84% | 33.38% | -10.41% | 9.90% 71% | 5.10% -3.71% 6%
ETRON - AT CONMAT - - MEDIA AGRI FOOD COMM M7l CONMAT | HELTH -
8.46% 4.38% 28.79% [EXEA 69% CYS R ATV EPTRCN | 27.51% | 7.19% | -13.03% | 8.48% R 0.99% | -7.53%
-8.48% 39.43% -2.27% 21.34% 26% | 7.14% 8.18%  -28.05%  0.44% [EVEIUAN .23.14%
AGRI AGRI PETRO IcT AGRI PETRO - PETRO  PETRO - - CONS CONS
BYVIV | -11.26% | 11.21% [EOKL M -18.56%  -30.32% | -4.86% @ -67.35% 13.34%  -32.68%  6.23% 98% -14.34%  -27.52%
CON CONS CONS CONS CONS CONS CONS CONs CONS CONs CONS CONS CONS PETRO AGRI
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  -24.06%  -39.46% 93% [EEREAN -31.17%

Source: Setsmart, FSS Research
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