KB=81E&

2017.05

ANALYSIS

REASEARCH

IDEAS

FORTUNA

A o H F A i 2 F X H FH

T
% KB O:LH KB RESEARCH



Contents

12

16

20

24

26




—
R\

o
O
(@]
=
o]
7
™
N~
®©
(=
=

/ htastccctccdd
7

2014 1

0.7%

GDP

2/3

(1.2%)

Lt e R

(%QoQ, )



2 GDP @DPNowo

Quarterly percent change (SAAR)

4.5
Atlanta Fed
4.0 GDPNow forecast
3.5
Range of top
3.0 10 and bottom
Blue Chip consensus 10 forecasts
2.5 J
2.0
1.5 . . . .
7-Apr 11-Apr 15-Apr 19-Apr 23-Apr 27-Apr 1-May
: FRB of Atlanta, KB
: (9.4%)
(-\ (13.7%
I I 2 2%
=00
2/3 0.3%
, GDP 1%
3 2
5.8% 4.1%
©0.07%) 1 ,
1 FRB @DPNowd 2
4.3%
1

KB &3 | KB RESEARCH

AN ORI RN



B\ N\ A ANANNANNN NN NN NN

2
4 0.1%p 4.4%
21.1
( 4.6% 19.0
b7 A |
, ue
0.3%p 8.6% 2007 11 (8.4%
(62.9%) 0.1%p
2.5%
, 2
400 A ) ) 1 9.0
| 1 8.0
300
‘ 4 7.0
200
|”| |HH
TR
. TR | |
12 13 14 15 16 17

NN\

: Datastream, KB



(%) 0.75-1.0 w=1.0-1.25 1.25-1.50

100% 90% 06%
(5 3 )5 FOMC
80% I
60% [ 54% 54% 54%
39% 40% 41%
40% [
20% [ 12%
1 7% 6%
0% 0% 504
0% : : : :
6/17 717 9/17 11/17 12/17
: Bloomberg, KB
5 FOMC
5 FOMC 0.75%~1.00%
( kB)
, 3 FOMC
, 2%
5 FOMC
1 GDP 3 FOMC
6 67%
90% 6 2

7 KB &3 | KB RESEARCH

AN ORI RN



et.lee@kbfg.com
kimyounghwan@kbfg.com

()

15.6%
13.6%

-1.3%
-2.9%

-5.0% 0.0% 5.0% 10.0% 15.0% 20.0%

: Bloomberg, KB
: 3/1~5/8




. MSCI

12 12.7% . MSCI
3.4% . 2010
9 33
508
%’) ) MSCI MSCI n \
30 €----0 >

20

ot s N
a4 N/

(30)

2001 2003 2005 2007 2009 2011 2013 2015 2017

: Thomson Reuters, KB

KB &3 | KB RESEARCH




= -
= I
6 -
X
o -
o3}
- o o -
o o
o o) [ |
(9] o a
o 3 -
92] N =
N | 005 d®S
~— )— i
o ' N
Q T
o
(qV - 1
— _
"
P
<
[ ]
o
=
I - . i
— —~ “
o © » 0o 888 o
= —



(%)

65

55 A

4 1 A&
(35% V 415%)

35 \

11

25 “
15 \‘
. .
42 52 62 72 82 92 02 12
: Tax Policy Center, KB
(35%) 15% .
, ( 33%, 309%, 30%,
30%) , :
(12.5%) . 8

20%p S&P 500 2018 15%p

» KB 3& | KB RESEARCH



) 1Y S YIS

suehan@kbfg.com

W= 74
== d7l=

A
o SEF T

AR D N

1 6.9% 1

(%YoY)

7.7
7.5

75 L74 7.4

73 1
71t

6.9 1

6.7 |

6.5 1 1 1 1 1 1 1 1 1 1 1 1 ]
1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17

: Bloomberg, KB

12

SN\



13

: Bloomberg, KB

> KB &3 | KB RESEARCH






















































