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PAI (Pre-tax NTA) 38.6% 
MSCI 42.6%
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Major Asian equity market PE ratios

Source: Credit Suisse

Note: NTM signifies “next twelve months”. 

2018 NTM PE 2017 NTM PE

South Korea 9.4 10.1

China 11.9 12.3

India 18.5 16.7

 

Chinese vs. US retail sales growth (% change, YoY)

Source: FactSet

Retail sales growth in China is greater 

than double that of the US.

 

Chinese money supply growth (M2, % change YoY)

Source: PBOC, FactSet

China’s recovery is NOT a 

debt-fueled boom. Chinese 

loan and money supply 

growth are near record lows 

and roughly in line with 

nominal GDP growth
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