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ASSETS IN REVIEW

Selected asset Performance,2023 year-to-date and range
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MARKET TREND

IN THIS MONTH
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Forecasts for
1Q24

DM : 3,400 3n

EM : 1,200 37

US 10 Year Bond Yield : 3.5% - 4.0%
DXY index : <100 37

umum‘u Brent : 75 - 85 ﬂaamﬁmaaau%

DM : 2,630 - 3,1000 3n

EM : 900 - 1,000 3”

US 10 Year Bond Yield : 4.3% - 6.1%
DXY index : 102 - 108 3”

‘Lﬂll‘L!?‘lle Brent : 85 - 95 maamﬁmaaau%

DM (MXWO): 2,100 3

EM (MXEF): 750 Rlg

US 10 Year Bond Yield: 5.756% (fuuiliuanasagtsynieulaine
AREISH))

DXY index: >110 A

1hiTuRy Brent: 60 - 70 paaasdnaaus

Market Situations
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Figure 1 : Geopolitical risk is the biggest uncertainty for the oil price Figure 2 : The current level of oil price has a limited impact on inflation
4 —l)S CPI- contribution from energy (LHS, %) 4009
—Brent oil price YoY growth (RHS)
3 - == Scenario 1(at $ 90): Brent oil price YoY growth Forecast 300%
=~ = Scenario 2(at $150): Brent oil price YoY growth Forecast
War limited to Hamas or within :
No impact 90~100 2 200%
Israel
i 1 ~ 100%
No sanction on : ~ =~
: : No impact 90~100 | / .
War expands Iranian oil 0 == _ 0o
to Hezbollah More sanction A ' | h )
: : <1 million 100~110
on lranian oil 1 _100%
Iran blocks the Strait of Hormuz  >10 million >150 -2 -200%
2020 2021 2022 2023 2024

Source: Atlanta fed, BofA, CTBC, LH Bank Advisory
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Figure 3 : Fed fund rate to remain elevate for longer

Both front-end and back-

Front-end vyields rose with
Yo end vyields rose with

the expectation of more

7 aggressive rate hikes. rate hikes. Back-end yields
. consolidated with the
6 - expectation of rate cuts in

2024.

2 ' . —— 2Y Treasury yield
- — 10Y Treasury yield
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rate
2024

Room for

back-end
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1 Fed'’s rate projection for 4Q23
0 i Fed’s rate projection for 4Q24
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Figure 4 : BOJ is facing more challenges in
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as yields in other major countries stay elevated

(Trillion JPY)
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Figure 5 : Historical patterns showed the US treasury yield declined after the last rate hike Figure 6 : The real rate is approaching the 2007 GFC level, which raises financial crisis risks
Change in 10-year Treasury vields from six months before o
to 12 months after a Fed rate increase 76
1.0 pct. pts 10
B July 26,2023 8
6
4
June 29, 2006 )
Dec. 20,2018 0
May 16, 2000 )
-4
-6
M Feb.1,1995
=3 - ——Inflation ——
-132 Day of increase 261 -10 niiation Real rates
TRADING DAYS BEFORE OR AFTER INCREASE 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
Note: E t for July 2023, th k the last Fed rate hike f i int | of rate ri - _
Sgu?ce:x‘?fapdevg;chyE inbusadls ese mar e las ed rate nike 1or a given interval or rate rises *Real Rate : Fed Funds Rate US CPI YOY

Source: Bloomberg, CTBC, LH Bank Advisory
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° LLZLIT]ﬂ“Iﬂ6%’1?’1’1?1%6%?@%@@3’]?’1’]\‘1?5733‘1/1‘14LLawﬁﬁﬁﬁNNumﬁlﬁuaﬁﬁﬁlﬂ”ﬁmLWN%UIU%UQIW?M“IG 2 1 2023 LLW@?HﬁWQUWUﬁ’]U%W\‘iLﬁﬁ‘]zﬁﬂﬂ%‘d\‘iLLﬁﬁLLﬂﬁﬁﬁﬁNﬁiﬁﬂ?ﬁLﬂﬂ Soft Landing EIQ@EIiUﬂ’ﬁﬂ“Iﬂﬂ“ﬁﬂé‘ilaﬁ
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Bond

Figure 7 : US banks suffered massive unrealized losses Figure 8 : High-yield corporates are facing record-high refinancing needs after 2010
: : 10.0%
182”5!'0” USD [l Held-to-Maturity [ Avalla.b_le for Sale | | Forecast Shares of HY bonds maturing next two years

Securitie Securities 9.0%

50 | . 0
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Source: Bloomberg, CTBC, LH Bank Advisory
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Figure 9 : EM yields volatility seems modest compared to historical level

Figure 10 : EM monetary policy decision is under pressure of elevated US yields

3.5
m Z-Score of latest 3m move in 10y yields
2 w Average z-score with UST sell-off
2.5 (sell-off: US 10Y treasury yield rose over 100bps)
2
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[ — — —
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-0.5
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Source: JP morgan, CTBC, LH Bank Advisory
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Figure 11: The financial conditions in most emerging economies

Figure 12 : PMIs indicates that the manufacturing cycle has entered the recovery phase

will remain tight for the extended period

S 65 . . :
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Source: JP morgan, CTBC, LH Bank Advisory
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Figure 13 : US ads expenditure is expected to increases with

0 mammwwmwaﬁaﬁmmmﬁifmwmmwaquawu FudeuanaunmsiiushoasmsFaeiulaeanmes 3 s mammmmmmwm{[ﬁf’mﬁmmmimmﬂumaammaLum Juwelinaamangnanisld
mamumﬁiﬁmmmmamﬁﬂ Tuwmmmemmmwamwmﬁmaﬂmm GDP

. mANSTUANTEYAL, Lumsmaﬁmﬂmﬁﬁummeufammaﬁmumﬂumamm uﬂﬂaﬂﬁmufauamwmmumamﬁmaLum mLﬂuammmma"mwamammﬁumﬁﬁum WanNNHNMSRLTUa9E I
ARIAUALAZIA LR URIANAR mfamﬁaﬂwmmuwm‘lﬁmmmLmauwaaummmamwmmama LasSvFuAR BN DA LS NS S UM TR L,

Figure 14 : The seasonal demand for goods causes a rise in shipping rates

both e-commerce and off-line shopping

— US nominal GDP growth
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Source: JP morgan, CTBC, LH Bank Advisory
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Key highlights

Product Strategy

Fund Recommend

mﬂmﬁwmmuammmaﬂL‘uaaa“[,uﬁwm‘u 525% - 550% warain Dot Plot mzmmlmzsmmu
WletnemaRunuuBenselufiunauunihiimaly ( (Higher for longer) Aanaliaaantisse wau
i Yield fivhaula e LH Bank Advisory LLu”m%mwaﬁmmwmﬁ‘muu‘uwaumamﬁ”‘mmmwmﬁm
SrtlrAULAYIETE 2R Investment Grade Bond Tulil Imamﬁawu"[umwmﬁ%uﬁ” ”auma
anazuadusuaean  Yield  egfluseiugs LasATIENSNTSs I E T D A NS AT NAADULNUT
Trauuasilomasserlsnngusesm (Capital Gain) nmaanaeniitluauias

Figure 15 : Higher for longer, focus on carry for bond trading

Implied 1v total return for IG index with different YTM
1-3Y 3-5Y 5-7Y 7-10Y 10-15Y >15Y

YTM 5.97 5.98 6.03 6.28 6.28 6.31
Duration 1.81 3.50 5.15 6.79 8.65 12.97
8.0 W -1.1 -4.1 -5.4 -8.6 -15.6

0.7 -1.5 -2.0 -4.3 -9.1
2.4 1.0

7.5
7.0

. 6.8 7.7 8.8
5.0 7.7 9.4 11.3 15-0
4.5 8.6 11.2 13.9 18.4
4.0 9.5 129 16.5 21.8

*Short duration bond : hold to maturity, less sensitive to rate hiking
* % Long-duration bond : wait for capital gain if Fed cut rate

* Money Market Fund

° [HSTPLUS-A

e SCBFST
 Short T B F
Short Team Bond Fund e KKP PLUS
* MUBOND -A
nvestment Grade ( +) e KF-SINCOME

9} total return% for IG bond(different duration)
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Figure 16 : Avoid interest rate risk, prefer short-duration bond
(avoid bond longer than 20 Years)

YTD mQTD

1-3Y 3-5Y

5-7Y 7-10Y  10-15Y >15Y

Source: Bloomberg, CTBC, LH Bank Advisory
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* (Global Allocation
* Multi Asset Fund
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* KKP GNP

* LHMCMULTIUI-A

Figure 17 : Efficiency frontier for 60/40 portfolios has relatively higher expected return in 2023
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0% L _ _ . "
0% 2% A% 6% 8% (X) Vﬂlatility 14% 169% 18% 20%

2022 Stock-bond frontier - 2023 Stock-bond frontier 60/40 portfolio (2022) = 60/40 portfolio (2023)

Source: Bloomberg, CTBC, LH Bank Advisory
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Figure 18 : Cyclical stock outperform when long-term government bond yield goes higher
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Figure 19 : US company earning stabilized, focus on growth and cyclical stocks

2023 Earnings Per Share Growth Annual

1QA 2QA 3QE 4QE 2023E 2024E
Consumer Discretionary 23 % 33 % 21 % 26 % 26 Y% 15 %
Communication Services (16) 6 28 43 13 18
Utilites (20) 7 22 o2 11 2
Industnals 20 13 1 5 9 13
Financials 4 8 10 T T 7
Consumer Staples 2 11 B 9 6 9

[S&P 500 ex. Energy (5) 1 5 12 3 12|

Information Technology (10) 4 5 14 3 17
Real Estate 7 3 (7) (1) 1 8
S&P 500 3 S 0 9 12
Health Care (16) (26) (13) 1 (14) 12
Materials (21) (24) (18) (9) (19) 7
Energy 17 (51) (38) (22) (29) 3

Source: Bloomberg, CTBC, LH Bank Advisory



MARKET
RECOMMENDATION

Asset Class

Foreign Equity

Thai Equity

Fixed Income

Alternative
Asset

Selection

U.S.

Europe

Japan

China

India

Vietnam

Thailand

Domestic
Bond

Foreign
Bond

Property/REIT

Gold

Oil

Thematic

View

Neutral

+1

Neutral

+1

Neutral

Fund

AFMOAT-HA

=
LH BANK

ADVISORY
|

Comment

ﬂﬁ"lﬂ‘lﬂﬂﬁ‘lﬂ‘iﬁ’l LN‘ZSQJF”I’J”ISJN‘UN’J‘U NLUSNINAAU aﬁlﬁ"lwaﬁﬁﬂLLVIUWUS‘]JFI?‘J&‘]J"IEIG"IEI 10 1 LW&J?I‘U?JEI“NFI?JL‘U?JQ Iﬂ&lﬂJﬁ"lL‘V]ﬁl 1. ‘J?JNG‘]J%»%&I FOMC ﬂﬁ»LﬂﬂﬁUiUﬁﬂﬂﬁ%utﬂﬂ AN A
AN Higher for Longer LW?”I»ﬂ’JLﬂ‘IILﬂ'i‘]&WﬂW GDP Iﬂ%&l"l’d 3 aanUILLINLNgY 2. ﬂ’J"IﬂJLﬁEN‘II?JQ Government Shutdown AAUUN 17 W.8. 19 LH Bank Advisory 15213171 Kavan
ﬂﬁ"lﬂ‘lﬂﬂﬁ‘lﬂ‘iﬁ’l LN?S?ULL‘N?I']EW“Iﬂﬂ“I?ﬂLWﬂW»ﬂQﬂaﬂL‘]JElI‘U?»ﬂ‘]JﬁQUﬁUﬂ’NVIﬂa']ﬂﬂ']ﬂ W»Lﬂﬂﬁﬁﬁ?»ﬂﬂiﬂﬂ'}‘ilﬁ"mﬂaﬂﬁuﬁll Quality Growth

EHD
KT-EUROSM

ﬂﬂ"luﬂ“ﬁmNULWEIEI‘[T]JLﬁ&NLWSJ‘II‘Ll LUENW“Iﬂ?“Iﬂ“IWﬁ\‘N"IU?ﬂJNaﬂ?”%ﬂﬂﬂﬁﬂm%ﬁﬂuﬁﬁﬂ']ﬁﬂ?‘i“’%')']\'lﬂaﬁ"lLEIE‘ILLE‘I“’EI"ISJ"Iﬁ msaﬂmﬂsmsamﬂnummu ?zlm'vvlmaqLmaz]ﬂmaavauwawm

u (4
o

LWEI?ENTUF]"I?I%\‘I”I‘UE]WVIU“I? LAY ECB ﬂﬁﬂﬁﬂﬂﬂLﬂﬂIﬂ?”ﬂUaﬁLW?Jﬂ'JﬂJﬂﬁJL\‘IuL‘W?J ‘I/I"n‘i/iﬂ"lﬁl,ﬂﬂ‘[ﬂ‘lll"l\‘lLﬁ?ﬁﬁﬂﬁﬂﬂﬂﬂﬂ"l agelsnany VI"I\‘ilﬁ"IENﬂQlIlISJENLﬂﬂﬂﬁ"lﬁiﬂﬂ”ﬁﬁ\‘mu%uﬂtﬁﬂ

SCBJAPAN(A)
TMBJPNAE

(% A

zlauamuwavﬂm'i&hmma (PMI) aanun 48. 5 n Lane iU nwmaumawammmﬂu Mﬂﬂ’)ﬂﬁﬂlﬂﬂﬂﬁﬂlﬂtﬂﬂﬂﬂaﬁﬂu ‘Iliue,‘VlLL?\‘Iﬂﬂﬂ‘IJ‘IIi’J\‘IN‘IJLW?JEU‘]J‘UﬂafIJSJ“IL'iJ‘IJ'iJ‘JwLﬂ‘U‘Via\‘lﬁﬁﬂ‘J”ISJ

¥ q
= =]

da9Lea NU awa ﬂﬁIﬂ?ﬁﬂﬁWﬁﬁﬁ"lUﬂﬁUﬁﬁﬂu "V‘LlL‘.IJ‘LILﬂﬂIﬂﬂﬁ»%ﬁ%UﬂJﬂUﬁwuﬂﬁwjﬁﬂ"lﬁal%"v"lEI ﬂﬂﬁﬁlﬁﬂﬂ"lﬂd ‘Vi's"N"’T‘Iﬂ‘lJ‘VI“NLﬁ"lﬂdﬂ\‘l?"ltl;ﬂ')t[u&]ﬂ”lNULEI‘USJLﬁﬂEI?ﬂ“IWSJ”Iﬂ‘ZI‘U #a9 Bond Yield
Usuanay ‘VI“IIMSJT,?Jﬂﬁﬁﬂﬁi‘g‘lﬂﬁ‘ﬂﬂﬁWﬁﬁﬁﬁﬂUﬁLﬂﬁﬁ»ﬂ?ﬂaﬂaﬁ Lﬁ“ﬂﬁﬂﬁl‘!uuﬂ\‘lt?jﬁﬂﬁﬂ

ABCA-A
UOBSGC

"VU?ZIEI"IEN‘UﬂJ?“’SJ"IEU‘II"IﬂﬂE‘I "V"lﬂ 3% iy 3.8% Iﬂtlﬁ“’ﬂﬁJVlu 139 Wuaumaaans LWEI?ENTUﬂ‘lJu‘[EI‘U”IElﬂ'i“'ﬂumﬁ‘lﬂﬁﬂ"l ‘ﬂﬁ“’ﬂaﬂﬂ‘lJSJ"Iﬂ?ﬂ“IT‘V”Iﬂ"VUSJ“IﬁUﬁJﬁUUﬂﬁﬂﬂﬁ\‘l%ﬁ?ﬁJ‘WﬁwEli‘ViWUﬂ'J
%ﬁﬁﬂﬁﬂﬁ?ﬂﬁﬁﬁ‘?ﬂﬂ?ﬂaﬂﬂaﬂLﬂJEI RRR &3 0.25% L‘]JUﬂﬁQ‘VIﬁEN waznsHaulsuulaugadeni 1‘UL3JEN$°’?|3J‘VI 1 ‘VI"ITVIIﬁllllﬂ’)“lllL‘IS?JSJUVIﬂ‘ﬂuLLﬂ‘lJﬁ'iEl“lﬂ“lﬁﬂ"l'ia\‘l‘VIUENISJWUﬂ’J

KT-INDIA-A
TMBINDAE

Q

ABUAAARUBULALENNARUIINNITUZBINAABLLNUNUETRTBUANTNUSUAIZU 20 Bps. antAaunau MeldianuiviafenuNulansuuvasRansenumus A TuNunausnl
aasneanuanang ibitinawunvialansnavunaitiuulouiesanumiemsiu s wsumsamulussazeny masdvasyuuaduinsanisiaulameiasegiazasduhe

PRINCIPAL VNEQ-A
LHVN-A

|

ﬂa"lﬂ%unﬂﬂuﬁuuLLNUﬂﬁUﬂ?QIﬂ?Qaﬁﬁﬁﬁaﬁﬂ%u N ﬂ"lﬁ‘.‘b“ﬁ“"uﬂJ‘ZS‘IIEN‘UﬂaQ‘VIUﬂ“N%“IﬁI‘MIﬂﬂ"lllil"lﬂﬁﬁ"lﬂﬁ“lﬂa (T+2) W"Iﬂﬂﬁﬁﬂﬂ%ﬁﬁ”%ﬁﬁﬁﬂ?iﬂﬂ’luLﬂEl’Jﬂu (Same Day) %QLﬂJ‘U‘ﬂ"T‘JU

1
d

‘Vi‘lJ‘lﬂ‘Viﬂﬂ”lﬂ‘Vi‘UL‘Jﬂﬂﬂﬁﬂlﬂ'ﬁﬂﬂ’)"lﬂﬁﬂiﬁ‘iﬁﬂUﬂa\WI‘IJﬂ”N‘]JT’L‘VIﬁ PEUTNAIAI FTSF quumuniuﬂ%unﬂﬂmu 1% LLa“’LZI“IﬂﬂaSJ EM Tul 2025 wumLﬂu'[amaavamuaﬂ'mmu

LHSTRATEGY-A
ABSM

ﬂa"lﬂ‘lﬂ‘lﬂ‘l’lﬂWUﬂ’J?”ﬂ"ﬁu%a\‘lﬂiﬂﬁﬁuu‘J\‘l VI\‘I‘USJL%\‘I?JTHJ'Jﬂﬂi’JLﬂi‘]&lﬁﬂﬁl‘l’lﬂ"ﬂﬂ?’lﬂ\ﬂﬂﬂ?La‘.’llﬁ\‘lﬂﬂﬂl‘l’ltlLﬂﬂu n.e. ln 2.1% ?.l?.l”ltlﬂ’)Lﬂﬂﬂ?ﬂﬂﬂﬂﬂﬂﬂtﬂﬂtﬂﬂﬂ‘l’l 2 LLﬁ”SJI?Jﬂ”IaVIIﬁ‘JSJ”Iﬁ 4
LLU’J‘[USJHFI‘IH‘VNU?J”I’Qﬂﬂaﬂﬂ”lﬂﬁ”lﬂ”lﬂ Lﬂuwammnmmn\nammnummuumm\‘lmmamnﬂmmnalLtama"ma%aau’[m ﬂﬁiﬁﬂﬁﬂﬁﬂ”ﬁﬁ\‘lﬂﬂﬂﬁﬂﬂﬁLﬂ‘]&!ﬂ?LLﬁ“’ﬂﬂﬁﬁ%ﬂ?‘JﬁJLﬂ‘]&lﬂ?
el 12% wannauuduuaniuseay 5 wau athklsnanu ﬂa”lﬂ‘lfi‘lJI‘I/IEISJﬂ"I‘JL\"ﬁJIﬁﬂ”II‘JﬂEI‘ViUﬂ”I m’lw’[uuﬂwﬂauuiﬂﬂmﬂwu'[‘wﬂnaumLﬂumwu

KKP PLUS
LHSTPLUS-A

ﬂﬂ"lﬂﬂﬁ"lﬁ"lﬁ%ﬂlﬂﬂﬂﬂﬂﬂﬂauﬂ?ﬂﬂﬂﬂﬂL‘INEI‘U wﬂ%&lamammuwuﬁum'ﬂm (Bond Yield) I‘Lﬁwﬂﬂﬂ\‘l 1. ﬂ?&l"liuwuﬁﬂﬂﬁﬁﬁﬂﬁ's'i?la\‘lﬂﬁwLVIﬂIﬂaLﬂ?.NﬁJLLNU‘.’ZI”I&IW‘lAﬁ‘Uﬂ? VIIVIN&FI?JMLWIUG\‘]
ﬂ’]"lwuﬁﬂﬂﬁlﬂﬂLuﬂ\‘l’“]“lﬂﬂﬂﬂLﬂﬂﬂﬁﬂﬂﬁﬂﬁﬂ’nﬂﬂﬂL‘]JEI‘UI&I?J“I&II%EI 2. ﬂ?ﬂﬂ%’@ﬂﬂﬂﬂﬂLa\‘l‘ﬂ?ﬂaﬂLﬁﬂﬂ\ﬂ‘ﬂElﬁﬁ%"lﬂllﬂ"l'il,ﬂ‘ﬂ‘[ﬂ‘l/l"l\‘lLﬁ?ﬁ:}ﬂWIﬁJLWENW?JVIW»%ﬂL%EI (Offset) ﬂﬂﬂﬁ?ﬂﬂﬁuﬁ"lﬁ”ﬁmw
agelsnany ‘VI’NIS”ILL‘L!»‘U”I‘Uﬂa\'I‘VI‘L!LWSJ'L!“I‘VI'LIFIaﬁ%UIUWU5Uﬂ$LLawﬂT1ﬂWTVIU ‘I/I%J'i AU 1G ‘II‘L!I‘JJ Lwaaanamwamammuius ﬂ‘lJVI‘U”Iﬁ‘UIW

MUBOND-A
TMBGINCOME

L4
f

aﬂmmu‘«mmmaﬂ%m FOMC ‘IS\‘lﬂﬁﬂ'JﬁLWﬂ‘QwﬂﬂaﬂiﬁﬂﬂﬂLTJEIUIEHJ”I&I 5.25-5.50% 11Jﬂ“l$1|$~‘258.lﬂﬁ\‘lu LLawll‘J‘]J‘II‘LIﬂEIﬂLﬂﬂﬂiﬂﬂﬁﬂﬂﬂﬂ?ﬂiﬂﬂa"lﬂﬂ ‘VN‘L! LH Bank Advisory UANIAAA

Qs

ANAITUU EI\‘Iﬂ\‘IﬁJﬂ’J"ISJU”IﬁUI’Q L‘U?Jﬁ"?”lﬂ WafauLnua 81u3wﬂﬂaﬁ I E2 K] GG ER VRIS IN Lﬁﬂﬁﬂﬂ‘lﬂﬂﬁ?ﬁﬁﬁ?ﬂﬂ‘iwﬂ»ﬁuLW?J‘JwﬂiJﬁﬂJi’J“IUﬁ\‘] danulavramand EI‘VIﬁﬁ LA IIUTUY

KT-PROPERTY-A

LSNNAAUNAADU LNUNUSLAS (Bond Yield) Nﬂﬂﬂa"lﬂﬂu LLﬂaﬂI‘L!'iwﬂ‘]Jﬁﬁ LﬂJElL‘]JﬁEI‘]JWIEI‘]JNEIF]EI‘]JLL‘VI‘L!F"I"IL%ﬁLLawﬂuwaﬂaﬁﬂﬁQ%"m nuaumwa’[uumwmamm”[umauiw 1sznaunu
USTUINARAIADEIN m’[anmmmaam %a\‘iaﬂﬁ\‘iﬂﬂ”ﬁlﬂbﬁLLE‘I»‘.’ZIEI']ﬂﬂﬁ?ﬂﬁ%ﬂﬂﬂﬁ?ﬁﬁﬁﬂﬁﬂﬁﬁ%ﬁ’l ‘]J?‘]JaﬂaﬁﬁﬂNﬂﬂ?»%ﬂ?&lﬂﬁﬂﬂ?ﬂﬂﬂﬂL‘]JEIE‘N

SCBGOLDH

swmwmaﬂmwuwumum L‘LIEN"V“Iﬂﬁ"lﬂﬁﬂﬂﬁﬂ"l‘iﬂ‘iﬁ"l’)ﬂi»Lﬂuﬁﬂﬂ'i”lllﬂﬁ’i”lLﬂaﬂﬂﬂ"m"lﬁlﬂu"lﬂLLEI'J LLﬁ»ﬂ"lI%J%Jﬁﬂ"l‘iJﬂ”ﬁiU‘VﬁﬂLlﬁﬁﬂ"l?L’ﬁtl\‘l%.lLL?Q‘II”IEI‘VI”Iﬂ“IIﬁ YU LALINULLTINAAUIIAN
%ﬂﬁﬂ"lﬁ"lﬂﬂ”ﬁﬂﬁwt’bu FOMC %QVI“NLT‘IF’]”I?I'J”I Fed W»ﬂﬁﬂﬂﬂlﬂﬂiﬂ'iwﬂﬂﬁﬁ NINEILUZUN unawuw%umuawuwmm LL‘iJ\'INua\'WI‘IJL‘.’lI"IﬁwﬁiJ

KT-ENERGY

9/ k4

swmwaqmummenuaﬂmummmmnmu wu‘wamﬂﬂnaLma\mamtamwLsaa\‘iaanmuu ?6\1Lﬂll1/lﬂall OPEC+ Iﬂﬂsuaﬂmmmswammmum Ltaﬂummuwﬂwuna\‘muwmmﬁaw
N NN LLE‘I»‘ISU‘ZSEI']J?J"ISJU grunsatnenls Iﬂﬂuﬂﬁaﬂﬁ"lﬂ’] (Brent Spot) 87-100 ABAANSAUNSISa Lazaad upside LWSJ?ZI‘U"V“IFIVILﬁ"lll?»l,llua&l"lﬁua&l 10-20 ABEAASABUNSISA

LHSEMICON-A

ﬂﬂ"lﬂﬂ”lﬂ’)“lﬂ”lﬁt%ﬂ“l&l?lﬂﬁNﬂﬁtﬂﬂ‘iﬁﬂﬂﬂ&lﬂﬁﬂﬁLL‘.’ZNLLﬂ'iQ IﬂﬂLQWﬁ»ﬂﬂﬁJﬂUﬂ"lLﬂﬂIﬂIaﬂ ﬁ‘i"l\‘lﬂ"luaﬁﬂlﬂENﬂﬁﬁlWﬁJﬂﬁﬂﬁ%ﬂ%ﬁ%’N‘[%ﬂﬂﬂﬁu saumnaumm wlﬂﬂ'iimsuiumuza'imﬂum
Iﬁ‘iﬁﬂlﬂﬂﬂﬂﬂﬁﬂﬂﬂ?iu%?ﬁ 1H24 ‘VI\'I‘LWI'Nlﬁ"lLL‘LIJL!"I‘Llﬂaﬁﬂutﬂﬁﬂﬁlﬁﬁ"lﬂﬂﬁﬂﬁlﬁﬂ"lﬂ iShares Semiconductor ETF (SOXX) waAnIal 430-440 Rid



-

MARKET EVENT

AND VALUATION S
Countries Major Events Previous
China Manufacturing PMI (Oct) 50.2
31-Oct-23 EU CPI (YoY) (Oct) 4.3%
UsS CB Consumer Confidence (Oct) 103
ADP Nonfarm Employment Change (Oct) 89K
01-Nov-23 US ISM Manufacturing PMI (Oct) 49
JOLTs Job Openings (Sep) 9.610M
US Fed Interest Rate Decision 5.50%
02-Nov-23 EU HCOB Eurozone Manufacturing PMI (Oct) 43.4
UK BoE Interest Rate Decision (Nov) 5.25%
Average Hourly Earnings (MoM) (Oct) 6.5%
Non-Farm Payrolls (Oct) 336K
03-Oct-23 UsS Unemployment Rate (Oct) 3.8%
S&P Global Services PMI (Oct) 50.2
ISM Non-Manufacturing PMI (Oct) 53.6
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2Y Forward Price-to-Earnings Ratio 2Y Forward Price-to-Book Value Ratio

Thai * Thai *
China * China 2
China A 50 * China A 80 *
Hong Kong L 4 Hong Kong L 4
S&P 500 * S&P 500 *
Dow Jones * Dow Jones *
Nasdaqg * Nasdaq *
Japan (Nikkei) * Japan (Nikkei) &
Europe 4 Europe &
Vietnam * Vietnam *

Germany * Germany V'S

India * India .
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9Y Forward Price-to-Earnings ratio 9Y Forward Price-to-Book Value ratio

Thai o Thai &
China & China &

China A 50 2 China A 50 &

Hong Kong * Hong Kong *
S&P 500 * S&P 500 *

Dow Jones & Dow Jones ¢

Nasdagq * Nasdagq .

Japan (Nikkei) * Japan (Nikksi) &

Europe ¢ Europe -

Vietnam * Vietnam *

Germany * Germany .

India
] 1 India .
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