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ASSETS IN REVIEW

Selected asset Performance, 2023 year-to-date and range
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Figure 1

: Loss of Deposit, Lack of confidence for region banks, credit remain stable
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Figure 2 : Credit Tightening may prolong the economic recovery
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: : _ : : _ : Figure 4 : Chinese market will be the main driver for consumer demand
Figure 3 : EU's Industrial Growth is mainly driven High-Tech :
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Figure 5 : Chip industry struggles with inventory issue Figure 6 : Consumer demand is resilient, particularly in 2Q and 4Q
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Figure 7 : Non-IG bonds default rates in US and Europe are expected to reach 4%

Figure 8 : Corporate default rated decline in most Ems, expect in Latin America
by the year-end
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Figure 9 : Plunging food and energy prices relieve inflationary pressure in EMs

Figure 10 : Global central banks near the end of rate hike
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Figure 11 :

S&P 500 earnings growth 1Q23
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Figure 12: 2Q23 marked the lowest earnings guidance in 2023
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Figure 16 : Investment Outlook
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e Slowing economics * Destocking is getting better * Possible rate cut
* Key : Recession possibility, Trade disruption * Key : PMI new order, earnings * Key : inflation

ESG/Cleaning Energy /Al (systematic Investment Plan)
High quality income , Healthcare Resilient growth stock : Stable earning growth

China /EM Asia / Material Cyclical Growth
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2Q23

Economic Recovery and hike pause , Prefer EM Asia Equity fund

Figure 17 : EM Asia GDP growth is better Figure 18 : Foreign capital invest in EM Asia since 2023
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Figure 19 : Resilient growth stocks has stable earning growth
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Figure 21 : Prefer lower Beta, better efficiency Multi-asset and Global equity fund
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MARKET EVENT -
AND VALUATION

Date Countries Major Events Expected Previous
Japan Jibun Bank Services PMI Final (May) 55.4
05-Jun-23 | Germany Balance of Trade (Apr) €16.7B
US ISM Services PMI (May) 51.9
06-Jun-23 UK BRC Retail Sales Monitor YoY (May) 5.2%
China Balance of Trade (May) $90.21B
07-Jun-23
Us Balance of Trade (Apr) $-64.2B
08-Jun-23 US Initial Jobless Claims JUN/O3
09-Jun-23 China Inflation Rate YoY (May) 0.1%
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2Y Forward Price-to-Earnings Ratio 2Y Forward Price-to-Book Value Ratio
Thai * Thai *
China | L 2 China | *
China A 50 | L 4 China A 50 | *
Hong Kong | * Hong Kong | L 2
S&P 500 | * S&P 500 | *
Dow Jones | * Dow Jones | *
Nasdaq | * Nasdaq | L 2
Japan (Nikkei) | * Japan (Nikkei) | *
Europe | L 4 Europe | @
Vietnam | * Vietnam | *
Germany | <o Germany | <&
India | * India | TS
5 10 15 20 25 30 35 40 45 0] 1 2 3 4 5 6 7 8
Times(X) Times(X)

| Average MIN MAX & Current Average MIN MAX & Current
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9Y Forward Price-to-Earnings ratio 5Y Forward Price-to-Book Value ratio
Thai * Thai ¢
China | * China | ¢
China A 50 | * China A 850 | *
Hong Kong | * Hong Kong | *
S&P 500 | * S&P 500 | *
Dow Jones | 4 Dow Jones | *
Nasdaqg | * Nasdaq | *
Japan (Nikkei) * Japan (Nikkei) | *
Europe * Europe | <&
Vietnam 7 ¢ Vietnam | *
Germany | 4 Germany i .
ndia ° . y
0 10 20 30 40 50 - feOs " o ] 5 3 4 5 6 - 8

Times(X)
| Average MIN MAX & Current Average MIN MAX & Current
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