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LH BANK

ASSET IN REVIEW
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Source : Bloomberg , LH Bank Advisory
as of 10 April 2025

w BANK

MARKET EVENT

Countries Major Events Consensus  Previous
15-Apr-25 UK Unemployment Rate (Feb) 4.4%
GDP Growth Rate YoY Q1 5.4%
China Industrial Production YoY (Mar) 5.9%
16-Apr-25 Retail Sales YoY (Mar) 4%
UK Inflation Rate YoY (Mar) 2.8%
us Retail Sales YoY (Mar) 0.2%
Japan Balance of Trade (Mar) ¥584.5B
Deposit Facility Rate 2.25% 2.5%
EUROPE ECB Interest Rate Decision 2.40% 2.65%
17-Apr-25 ECB Press Conference
Building Permits Prel (Mar) 1.459M
vs Housing Starts (Mar) 1.501M
18-Apr-25 Japan Inflation Rate YoY (Mar) 3.7%
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5. U.S: b

TOP PICKS: ES-USBLUECHIP, LHUS-A '//;%‘?
i

* 1FU. Tmua ﬂ/l‘iiJ‘]j ‘]J’i“’ﬂ“lﬁ’i“’ﬁﬂﬂﬁ‘iﬂﬁﬂﬂi%ﬂﬁﬁﬁﬂﬁ‘iﬁﬂﬂLﬂ‘].lﬂﬁfl:}ﬁaﬂ“lﬂﬁm@llim
(reciprocal tariff) Wuna 90 LL@]EI\‘if"l\‘iLm_ImEU“lL?H‘VI 10% Immmamﬂﬁ[%
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L“V"ﬁﬂ“l‘iﬁﬂ/l“l\‘i@ﬂﬂﬁﬂﬂ’]“luﬂ\ﬂa‘i/ﬂﬁﬂﬁ’if"l“l

o Tuyeseiudny nsudldiunmEundngdusiau syuviaaduiu 145% Iasunann
125% Nusznalunauntnasdnalulatud 9 Winyuf WIuwl fudn 20%
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° ‘1/]’51J‘]JLNEITH ﬁ‘w’iﬁ“] "’U“’ﬂ‘i“’ﬂ“lﬁiﬂﬁ’ﬁﬂﬁ‘ilﬁ%lﬂLﬂ‘]_lﬂ“l‘]:}‘tﬁL?IWNﬁF]ﬂﬂJ‘VlEH"IIU“IUIMﬂJIu
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e CPI LWZLI"IJ‘L! 2.4%YoY luifaufiunay anavan 2.8% I‘L!L?IFJUﬂiLIﬂWWUﬁ 87U Core
CPl ammmﬂ 3.1% fu 2.8% ‘ﬁ\iLUUﬁ”ﬂUWWVIﬁﬂW\?LLWNUWﬂN 2021 31N9MN
‘HWZLI‘L!‘VIGWGQ 6.3%MoM lufaudunay ﬁﬁ?ﬁ?ﬂaﬂLL’i\iﬂﬂﬂufﬁﬂNULﬂ@ waz ey
VI?JEIEﬂﬁEJ (shelter) ampaNwian 4%YoY ﬁ\‘iL‘]JNﬂTiLWiJ"ZJUVIW“W]ﬁﬂﬁNLLﬁl‘WZ]ﬁ"’UﬂWEJu
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L\iUL‘ﬂ@ﬂﬁUNWﬁ\ﬁlUIU@UWﬂF’]
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Growth ?J?J\iﬁ‘lﬁ’ﬁﬁ‘ﬂ LLa“’LL!L!‘Viu Defensive LWBG@W?W@JNUN?U?I@QWB?@

Contributions to US CPIl %YoY

04—14 33? D36é| 0348 0303 031 2 0298 0. 0294 0276 0306 .‘ 0322
0431 -0.140 -032 -0.130 0.152 0.190| 0.261 S 0.081 -0.280 04900 -

.76 ; m

[ 0.4 6 - 0 0 2

5o 5708 553 558 5_590 5519 5330 um 3o 386 373 aam 3e 341 32 11 31w 331 3.{@1 3319] 12&91 1?sq 31_17] 2
Source : Bloomberg. LH Bank Advisory
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Eurozone
TOP PICKS: ES-EG, KT-EUROSM

- ﬁiwmm%uﬁhﬁaﬁ Nnsuy] ﬂ?”ﬂﬁﬁﬁﬂm‘ilﬁuﬂﬁﬁ 90 TUSMSUVANBUTEINA LA
mmmumwwumuawmﬂmm 10% YWENY avinnelsy (EU) Fezranunnems
mau"[mﬂmﬂmmaumamaﬂ FashdliAnmafiuslupaeluiud DRENTVIGE
3gmamﬁmqm%ma“[mmamaL’cﬁmﬂuamgﬁ e

= @il Stoxx Healthcare 2avylstgnnasu widvan Ustandudnsul naninmas
pysenIMsIavh "mBRannsuand msuen” Wi Kaadurindenssy Geldsy
msuniusINAERanINs mMdzesanss dmsumsun

" Friedrich Merz :nwasmaysnuiioy Jufladaneiginanauiungsn SPD Wiatusy

AU UWElﬂ‘ﬁﬁiLlum‘ﬁ W‘ﬁé‘liLl?SUIEl‘]J“IEJﬂﬁ mumﬁmﬂwa LWZLI\‘!Uﬂﬂ’]I‘ViiJ I\’P]EIZLI
alawnu “Germany is back on traok”

u mmammfiﬂmﬁa\‘mqw (BOE) wasuammantiy 25 bps luifaun.a. annAINY
ﬂmaﬁmmﬁmﬂwamm dunaliansnanauuwnuiusting 30 1 qumaﬂ"[u
591 26 1

= | H Bank Advisory wiztiinesyasay waasasuimssuiuntingndneulavine
nexAuAsEEna wariludaduayunguusswaaindn EU

China:

TOP PICKS: KT-CHINA-A, KFACHINA-A

. ﬁm”ﬁw%uﬂlﬁﬁ%uﬁumﬁﬂu 145% naaniausaulffumsiumsausawsiy
Ju 84% Wﬁaw\mﬁzvmwmmwamLLuwmeszaﬂua\mﬁmmﬁm Inearativayu
maalnelulssmaBaiudndiuvdnues GDP RasARENANTTNLSLANEA

= Faduleduilnazesiuluifou 4.0, mmmﬂmmmmmﬁmb Axviouiiausy
ﬂmummﬁ%maiuﬁivL‘V]ﬁmﬂa\imwumﬁmﬂuamﬁﬂ wmmwmmmfnu lne CPI
anad 0.1%YoY uaramas 0.4%MoM 1nnifiane AuUABaMEKER (PPI) fivie
fsadaniufoud 30 lnuanae 2.6% aisusudnaumi vihunaneniny
FoumaAUA B ULILLAFNLST A A

= N LH Bank Advisory UszifiuinasugiaiumasilusianulauianisQunisnds
wihargnnesunnuleueaeuldmBnmsiinig ezl Buy on Dip uiu
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Japan:
I P

TOP PICKS: UOBSJSM, SCB-JAPAN

" A9y Useneise aamwmmumummmﬁ[mm mma“[muﬂa\muﬂmammmna
amﬁiemmu mﬂ\mmﬁmummwmwumuw 10% mmuLLﬁ\mmumamﬁmulmm
mawgnmyﬂu wazNaysznaunsTevusEnaane oy vinunaeulluiueuzay
ulgLnunsm

= m%ummL%auuwm"[ﬂﬂﬁmmﬂu“[umau J1uAy anamds 34.1 n 34.8 luifiau
AU aaLﬂumﬁammmama\uﬁumaw 4 LAy LLW”?”WM“IGWTM?FJU 2 1 dxviou
furnudeiiufiseuleasuvianudf mﬁmﬂmLLammuuum\amuﬂﬁm\mu

" 9 LH Bank Advisory m%uummmwumﬂuﬂm\iLmsmLLﬁ\mmumﬂaﬁa\mw
BranfNILLAZUDNLSHNA LL:quﬂmﬂmuszumfmwuLﬂmmamwmumﬁm‘[m
Lmﬂaua\mameuwu“[mmumw AN LLavmamIidaﬂﬁﬁﬁuamﬁﬁmwmﬂﬁwa
sznaunig m’[‘umwuu MBI 2DNEUS T ‘v]mmaw 10% LLamNﬂau K}l
ANLAZEUEUA VlﬂﬂLﬂ‘]_lﬁ\‘im 25% &Nﬂ\imummLammamhmw“[m” 2 gl
mmmﬂamaWumi”a 2 mem%mmwmama\i LLUWUWGWGWGQUH“ﬁa\Wm

India:
TOP PICKS: PRINCIPAL INDIAEQ-A, K-INDIA-A(A)

= ammﬁﬂawﬁulﬁa (RBI) Usuansasnanid vuluuiuay 0.25% mfﬁ"a 6.00%
Andafuliuasiiany Wonszduirsugia vavsaSuiiefiou nu. atfl 3.61%
YoY shaelusal 7 (o Sudrsnaedussmaustiuaduicalsulinnunmeiy
Woupanundingamar tne RBI maesegiaduRslull 2025 azaenafaies
6.4% §ARNIN 8.2% linau Fedadunss: aammam’[mau 41 mum”mu
FpamMBn9ANTe9EnsT1 MANSTUNABUREI&NRINADENST e ean
NANITNUINMNBAINGT

* 979 LH Bank Advisory mWLﬁujﬁmmmﬁuﬁuLﬁaﬁLLmIﬁ'aJﬁuﬁﬁ”a”m wal [R5
uasnauniiadueuen uAmudndunafiuawisT Wos 1% 299 GDP 39
I§suNanseMus R wanaini RBI [ﬂammamumwamwmumezmﬂw 20U NISTLNA
muwmﬁgﬁﬂiﬂﬁ\iamﬁmu Tnomensdndansuniuas qum%ammuaummim
waNBAUATR dewalinisudlneduunhivfiusiluszazenn winesnsmandd
olidawad N wiusihmssarauReslomansdnlriuauen
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Vietnam:
TOP PICKS: PRINCIPAL VNEQ-A, K-VIETNAM

= ameufoauuiiud vadleda v3ur dsrnmesiumaivdilfinesmaEuniiy
mifamnseeuld (reciprocal tariff) Hunan 90 u weERANAUANEUENT
10% Barsugiaresiununuiannnsdseanie 85% 284 GDP 1) 2024 Inadl
aus3 unanavidniisessududem 30% sasnmsaNaanimun

s wiandalddeduladounssafunsifunar 90 Ju uidoauuldrduns
Bagnlumaasndennasmsfviad Bereunthil Foeuuldausifuasieh
RuFnanansy 0% Wawaniunsfianss Keudsumaiunmsidhandoauy
SIUTININFUNUNMIULAE amaﬁaﬁmwiﬂﬁmwammmaaummmnuua £
EH‘LJTJElﬂﬁ“ma”mlﬂd[uﬂ%?a\‘muLLa”ﬂﬂﬂ’iﬁ?imNﬁ’iﬂﬂ‘I/lMﬁﬂﬁuﬁaﬁﬂ’i‘]ﬂ%ﬁ‘iﬁ’ﬁ"l Tu
Suenny uasiunussiislumsiineuuastlasiunsdalnamemad

= GDP zaufuauny [wlnsina 1/2025 In 6.93%YoY zzapfasaninsunanau
wihfigenuf  7.56% odalshf Aanssumaasssiazesduaunutnssaaly
lnsinausnzowmnTogud  WowanndimsugaeilugrwmamaliSoauy e
oLl RlAsuHan LAY L‘wmzﬁmamwmaamﬁmmuha\mu
aanly LWEI%?]QF’TJ’HJ%@L’ﬂuIUL‘iaﬁiJWmﬁﬂﬁﬂﬁﬁﬁﬂLﬁ?ﬂ@\‘iﬁ‘lﬁ%ﬁﬂ

n mfiwﬁmmﬂqmammﬁu (Industrial Production) 2enufy 8.6%YoY [uifaudl.a.
granfmaatunaInmMaduln 17.6% lwdaunw. sadunmsidulafudeunss
ﬁqmﬂfmﬁ\umlﬁaum.ﬂ 2024 anlsAony fadulfaunaasiindaiuninmsuuusi

s SeRuasehiuln: 3.13% Iulﬁauﬁﬂ RN 2.91%YoY [Ufaun.w. 3NsmN
NuLﬂa‘mawuiummﬁmummma PR (3 83% Lﬁamh”u 3.31% lufau
N.) muaammﬂamwmm 10.8%YoY 9WTuRINMSRLTY 9.4% Tufaunau

Wi LLamaLﬂJumﬁmﬂmmmLmiwamu‘umummauw A. 2023

. 'ﬂ']‘H'J‘L!‘L!ﬂ‘V]E’NLV]EI'JF]']\‘i?ﬂ?]LWiJYlu 28.5%YoY DEI‘VI 2.05 suanlufaull.a. 15
?lU"’ﬁﬂﬂ“l‘iLm‘]_J‘[m 23.7% ludsunaumi aTJUﬂTﬁaQ‘VMIWElm’ﬁﬁﬂ“lﬂmﬁﬁﬂﬁ“’l,‘l/lﬂ
L‘WEJ‘II‘U 7.2%YoY U 4.96 WuaT‘UﬂaﬁﬁﬁﬁﬁﬁﬁﬁI‘u%j\‘i 3 PauLINIaNy

* MNLH Bank Advisory Hysmendanndefugiuvmnarsugiafiufeunseaes
Fuau Usznouiy Valuation fegluszduiihauls sisdiwnsdoui@amuna
MIRTNIEWINGUAUIURATENST INNWNANITIATBBNUTUBILIN Fxd N
aanafudsauunduinituiliednnnig Suusilimoooasa
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i Thailand:

TOP PICKS: KFDYNAMIC

= [yudumiiaeanssn Lwamaﬁmmmmssmmamm 37%  fisrmalen
Uszeuduflatad vsud seusll USTR mausunsmsaud) agszatn u3e
lasauusnazuauneiNeidy soumBs sesunen uay st udunu
5 LEaNasNATUEUNUSMSAWUL Win-Win
1. muuaaﬁﬂwmmmﬂﬁﬁi‘ma Gk
2. umsthidndumeanssm
3. demanedusunessi
4. AUEINVINEWANITEARWA
5. aﬁLaﬁumﬁawumﬁmﬂuamm
n mmmmuv[,maWumﬁmn Uﬁ“mmamhuaﬂ nsuil Uﬁ”ﬂ’]ﬂWﬂﬂ’]‘iLﬂUﬂTjﬂ 90 W
Svisuvanelasve izl LLummmumuwumu 10% funnuszme
?Jm”wmmmmwulwﬂuﬁwwu (Forward P/E 12M) EIEI‘VI 12.12x IngifengsAu
mmnqm’lﬁmm 19 aﬁwaiwL\‘iuwumﬂm\mmLLawuﬂa\muamuuLﬁmaUL?nmawu
= Consensus A GDP 2anneludl 2025 asmenedifiey 1.0-2.8% lauldsy
NANIENUINNME Universal Tariff WSF 10% BB IAUNANTENUTNLKUALIN
ﬂﬁ%waamﬁmuﬂwmmm LLa”MUﬂ‘iﬁL‘iau%mﬁ\‘iﬂ\‘i 89% 289 GDP fatlugyassn
dhturames s MR mummvwmamﬁuiﬂﬂLLawmﬁa\mu
» | H Bank Advisory Uszifiuan LL@JLﬁﬁmﬂﬂwammﬂumLmﬂmmmﬂﬁwaaummﬂu
LazABUaN memmiuuammmwulmmmfmmmaa“[mmu 18D Fthaula
mmuuﬂawummmmﬁam\imamauLquTuﬁ”a”m

M SET Index (Stock Exchangs of Thailand SET Indax) - Last Price 1133.95 |

A/ ‘»1 o P
p Ay AV ey " A
\ _ﬂ“ﬁ""'"'\‘*‘\w- W Y ‘\." /v

SET Index (Stock Exchange of Thailand SET Index) o
8 6ok Eanings po Share 722064 { - e
B General Estimated Earnings 924830 n m

I SET Index (Stock Exchange of Thailand SET Index) - BEst P/E Ratio 12.1292

SET Index (Stock Exchange of Thailand SET Index) - Price to Book Ratic 1.0865 1.8000
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I Reit:

TOP PICKS: PRINCIPAL GIF, MGPROP-AC

. ma‘mumﬂuﬂa\iamwwamauLmuwuaumﬁmaamﬁﬁ 918 10 1 FalFSUusINARY
NNMSNERUBTATANANUABAMNSTINNITLIATY Lwamaﬂmm%mﬂumw 145%
1aunsul dvnaausdidbdAuFns I REIT wldmsNuma (CPl) szUsuana
LLﬁimﬁﬁammETﬁLﬂuﬁwﬁ’al,?iﬂwial,l,uﬂﬁmLmiﬁﬁ?«ma Suleluauana

= LH Bank Advisory setliu REIT mmmaamaﬂavmﬂwaammﬁawuimam\m
UszAndnn uuziiildenaamuuuy Selective  Buy Iunamimuﬂati%umn
MEGA TREND U Data Oenter wae Wellness

Gold:

TOP PICKS: SCBGOLD

. 3??11‘1/]6\‘1?’11‘1/\1\‘1?1‘LALL{51°’3°’@‘.1_Iﬁ\‘iﬁﬂL‘]Juﬁﬁ”’lﬁlﬂ”lﬁm Imalmﬁmwuumﬂmﬁaaumﬁm
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gaNpRLNStNIn AT Razadlan

I Oil:

TOP PICKS: KT-ENERGY N\
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OPEC Vil Goldman Sachs mmﬂummmmwam mmumu Brent 8198mAaY
AN $40 slotndaalull 2026 paus fimean Brent axeefil $55 Melull 2026
YN OPEC WuMaNaneenase LLaWImeJWmeﬂamaaﬂuamﬁﬂ

" LH Bank Advisory st linediasmhiuiemiy Wosmnemuinaioty
enuthasiuiasssivanssr avannay mmwuﬂ\naTuLﬁmumquumaLum
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MARKET EVENT
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2Y Forward Price-to-Book Value Ratio
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Source: Bloomberg, LH Bank Advisory as of 10 April 2025
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