
 

 

 

 
 
 

WM Chief Investment Office 

 

 

.

 

Global Market Outlook 



 

 

 

 

 

 

 

 

 

 

 

 





 



 

Global Market Outlook 2 

 

 

01 
  

01  

  

  

  

  

  

   

02 
  

02 

  

   

03 
  

03 

  

  

  

    

    

    

    

    

    

    

 

  

 

   

 
 

 

   



 

Global Market Outlook 3 

 

 

 
 
 

   
  

 

• 

• 

• 

• 

 

• 

• 

• 

 

 

• 

• 

• 

 

   
   

1  
 



 

Global Market Outlook 4 

 

 

 1   2 

 

 

 

 

 

 

 

 

2.2

2.3

2.4

2.5

2.6

2.7

2.8

30

50

70

90

110

130

Jan-21 Jun-21 Nov-21 Apr-22

%

U
S

D
/b

b
l

WTI US 5y5y inflation swap (RHS)

106.0

2.7

-6.8

-0.01

-0.5

0.0

0.5

1.0

1.5

-10

0

10

20

30

Jan-09 Jun-13 Nov-17 Apr-22

%

y
/y

 (
%

)

China credit impulse (RHS)

Shanghai composite index (6m lag)

   
   

 3 

< 0 21.1 

< 0 183.7 

< 0 7.6 

> 1 0.2 

> 0 -71.0 

> 0 -38.7 

< 75 59.7 

< 0 16.1 

< 0 0.5 

< 50 58.6 

< 1 1.2 

> 194.5* 150.0 
 



 

Global Market Outlook 5 

 

 

 

 

 ◆   

  

 ▼  

 ▼  

 ▲  

 ▲  

 ◆  

 ▲  

   

 ◆  

 ◆  

 ◆  

 ▼  

 ▲  

 ▲   

 ◆  

 

   
   

1 
 

   



 

Global Market Outlook 6 

 

• 

• 

• 

• 

• 

 4  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0.4

0.7

1.1
1.2

0.8
0.9

0.7
0.6

0

0.3

0.6

0.9

1.2

1.5

2000 2007 2012 2017

World exposure to China China exposure to the world

   
   

1  
 



 
 

Global Market Outlook 7 

 

 5 

 

 

• 

 6 

 

 

• 

• 

• 

 7 

 

 

 

A shares
70.0%

H shares
7.1%

P Chip
16.4%

Red Chip
2.9%

ADR
3.5% Others

0.2%

45%

30%

15%

0%

-15%

-30%
2 4 6 8 10

China's annual GDP growth (%)

12

A
n

n
u

a
l

in
d

e
x

re
tu

rn
(%

)

Hang Seng China Enterprise Index CSI 300 NR Index

0.5
0.3

0.6

0.9

1.2

1.5

1.8

Apr-05 Dec-10 Aug-16 Apr-22

1
2
m

 f
o

rw
a
rd

 P
/E

Relative P/E of China to ACWI

Mean

+/-1 SD

   
7   



 

Global Market Outlook 8 

 

 

  

 

  

 

  

 

   
   

1  
 



 

 

Global Market Outlook 9 

 

 

  

  

 

 

 

  

  

 

  8 

 

 9 

 

 

  
    
 

 

   ▲ 
 

 

 

       
     

     

 

   
 





        
    

    

 

   
 

 

 

         
     

 

    

      |    

-1

0

1

2

3

4

5

-6

-4

-2

0

2

4

6

8

10

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22

생산자물가 PPI (좌축) 소비자물가 CPI (우축)

(%)(%)

14.0

15.0

16.0

17.0

18.0

19.0

20.0

21.0

22.0

58.0

60.0

62.0

64.0

66.0

68.0

70.0

72.0

Jun-21 Aug-21 Oct-21 Dec-21 Feb-22

하드웨어 반도체 (우)

(조원) (조원)

  
   
2  



 

Global Market Outlook 10 

 

 

 
 

1.6%
0.7%
0.9%

0.2%
0.8%

-0.3%
-3.1%

0.3%
-0.8%

1.9%
-0.5%

0.8%
11.6%

1.0%
-0.3%

10.3%
1.1%

3.9%

-0.2%
-0.5%
-0.4%
-0.3%

-0.7%

-1.2%
-0.2%

-1.2%
-1.8%

-0.8%
-1.4%

-0.5%
0.2%

2.3%
3.4%

4.1%
0.4%
0.2%

0.9%
4.9%

0.4%
2.6%

0.9%
-0.1%

-0.8%
1.9%

1.6%
8.0%

-2.3%
2.0%

0.9%
1.7%
1.8%

4.9%
-0.3%

0.1%
2.6%

1.5%
2.0%

1.0%
2.0%

-5.0% 0.0% 5.0% 10.0% 15.0%

1 Week

0.5%
-1.0%
-1.8%
-3.7%
-1.7%

-0.6%
-5.9%

-2.5%
-3.3%

3.4%
-1.0%

7.0%
54.8%

8.2%
27.4%

57.2%
23.3%

30.3%

-7.2%
-7.5%
-5.5%
-6.5%
-8.3%

-3.8%
-6.1%

-11.0%
-8.2%
-5.7%
-7.1%

-5.8%
-2.4%

-10.3%
2.6%

-10.5%
-5.8%
-4.8%
-0.1%

21.3%
-5.7%

-12.0%

-6.6%
-10.7%

-4.0%
-13.3%

16.2%
24.8%

-79.1%
17.2%

-8.1%
1.2%

-6.4%
-0.8%

-8.9%
-6.2%
-5.5%
-7.4%
-5.6%
-1.6%

-5.8%

-120% -70% -20% 30% 80%

Macro CTAs
Equity Long/Short

Event Driven
Relative Value

Composite (All strategies)

SGD
JPY
GBP
EUR
AUD

Asia ex-Japan

Gold
Crude Oil

Precious Metal
Industrial Metal

Energy
Agriculture

Diversified Commodity

Asia HC
Europe High Yield

US High Yield
DM High Yield Corporates

DM IG Corporates

Asia EM LC
EM Sovereign LC
EM Sovereign HC

EU Sovereign
US Sovereign

DM IG Sovereign

Global Property Equity/REITs
Utilities

Communication Services
Materials

IT
Industrial

Healthcare
Financial

Energy
Consumer Staples

Consumer Discretionary

Taiwan
South Korea

India
China

Middle East
Latam

Eastern Europe
Africa

Asia ex-Japan
United Kingdom

Japan (USD)
Japan (Local)

Western Europe (USD)
Western Europe (Local)

US
Emerging Markets (EM)

Developed Markets (DM)
Global High Divi Yield Equities

Global Equities

2022 YTD

FX (against USD)

Bonds | Credit

Equity | Country & Region

Equity | Sector

Bonds | Sovereign

Alternatives

   
   

1 시장 성과 요약* 
 

   



 

Global Market Outlook 11 

 

 
  2022  

 
  

 

         

         

 
   

 
  

 

         

         

         

 
  

 
 
 

  
 

 
  

 
 

 
  

 

         

 
  

 
 
 

  
 

 
  

 
 

 
  

 

         

         

         

 
  

 
 

 
  

 

         

         

         

 
  

 
 
 

  
 

         

▬ ▬ ▬

 

   
   

1  
 

   



 

 

  
 

   



 

 

  
 

 


