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MARKET TREND
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Figure 1 : Loss of Deposit, Lack of confidence for region banks, credit remain stable Figure 2 : Credit Tightening may prolong the economic recovery
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Figure 3 : EU's Industrial Growth is mainly driven High-Tech

A ausvdravylslsulunquassmnssufiiendasiumaluladsugs Wy nauenupud rauiieas Bidnnsatind Wule daz 2 vwan (2 digit) susfingugaanvinssud iEmaluladen wu Swalazedowusdene
UL IR

A Bloomberg mamsainistalaamersiGauluansgiuaselsy Wivlalsznas 0-1% Wosanwansgnuzasdanrendufioussiuguuasanuinaesssiaannas
A swahememsailnauslnaresanssn gnusuandsznaimsd sy 2Q23-4Q23 nauinwinnsnl SVB

A 19 LH Bank Advisory ﬂ’ﬁmuu:ﬁwa:aaﬂumamﬁu?m Iﬂ&lﬁﬁﬁ&laﬂfuaig,umﬂmﬁﬂ%’um:mmmﬁuﬁaqmmmﬁmﬁaﬁu

Figure 4 : Chinese market will be the main driver for consumer demand
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Figure 5 : Chip industry struggles with inventory issue
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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%
by the year-end
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Figure 8 : Corporate default rated decline in most Ems, expect in Latin America
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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
YoY (%) Global CPI growth YoY 160% o
m/01/-2019 m3Q2/ 4022 MW1HZ3
1 5 1.00% H China M Europe
10 < 050% e
5 I I I g 0.00%
0 Jl _ -l -
< -0.50%
. i
-1.00%
-10
CPI Energy Food Core CPI 1.50%
1Q23 2Q23F 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F

Source: JP morgan, Bloomberg, CTBC, LH Bank Advisory



MARKET TREND
IN THIS MONTH

Key Factors: wilsneumls 1Q23 aanundneannma wenuilduisly 2Q23 feassauns

LH BANK

ADVISORY

_

A senusumeiu 1023 usesilsilaAnime dwsuismuele lnsovndunguiudiuies ndumalulad waznguiuganm (Healtncare) Miinaifilazasilsiuiaunssmnnaygnsmassrenny

“iangian Ef[umamﬂmm LLﬁ“’ﬂﬁﬂmﬁﬂﬁﬁmﬁﬁﬁﬂﬁ‘ﬂ&ll}i”a%'ﬁﬂ?w

A ndemsvszmasululasunan 1 maLLqu:umﬁLﬁﬁmﬂwammmwaam Juwme e LH Bank Advisory tszanaumsmlslu 2Q23 %vwmaﬂmmaﬂ wzuwhiurasalFngumalulatdsseand

A ﬂﬁ”iJ“lﬂJﬂW‘iﬂ“lI‘ﬁmEl‘lﬁu S&P 500 1T 2023 EIEJ‘VI 219 maamﬁma‘mu IﬂﬁluamﬁﬁﬁﬂﬁﬁMﬁJLW,ﬂuuL‘iN'.UTlﬂ Anu 55.7% ﬁmamammiwwm YU ‘1/] 44 3% ﬁaﬁamammﬁmmuamﬁau IﬂﬂLQW“I”THﬂﬁEJEIWﬁW

wssudutuarmelulatsinousnnes

Figure 11 :

S&P 500 earnings growth 1Q23
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Figure 16 : Investment Outlook
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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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