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Figure 1 : The Progress of deflation has slowed down due to the stickiness on cost of rent
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Figure 2 : The Fed’s tightening policy has reached a restrictive level
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Figure 3 : The Chinese government has set a GDP growth target of 5% by 2024

Figure 4 : Both China and the Eurozone have seen an improvement in their PMI

and plans to expand the deficit
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Figure 5 : China increases subsidies for equipment upgrades and pensions to boots
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Figure 6 : “Developing new quality productivity forces” is China’s main priority in 2024
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Figure 7 : The US IG Bond market has experienced significant net inflows Figure 8 : The issuance of CCC or below rating has reached
due to the attractive yields a historical low after the global financial crisis
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: The risk of inflation is higher than during Trump’s previous presidency
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Figure 10 : The ongoing conflict in the Red Sea continues to disrupt Asian bilateral trades
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Figure 11 : The import volume in the three largest ports remains in recovery
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Figure 12 : The LMI index’s rebound reflects rising transport prices and restocking demand
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Figure 13 : The stress test suggests that the CRE risk is manageable

Figure 14 : The demand for commercial and industrial loans has rebounded

and does not pose a systematic risk
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Figure 15 : Al PC and Al smartphone are expected to launch in 2H24
and reach a penetration rate of 20%

Figure 16 : Tech shipments are expected to improve in 2H24
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Figure 17 : Record high new drug approvals in five years

are expected to fuel pharma sector revenue
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Figure 18 : Expanded indications of GLP-1 are expected to accelerate sales growth
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Figure 17 : Short-duration IG bond has attractive valuation
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Figure 18 : Short/Mid duration IG bond has better YTM, includes Europe Yanki banks TLAC

bond and AUTO bond
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Figure 19 : Cyber security revenue growth set to continue unabated
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Figure 20 : Cyber security revenue growth set to continue unabated
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Build allocation of alternative asset to lower correlation to Equity price.

Asset Correlation to S&P500

Figure 21 :
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Figure 22 : MSCI world quality index perform well in highinterest rate environment

m MSCI world quality index outperform MSCI world
index after 1-2year of rate pause and high-interest
rate environment.
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Source: JP Morgan, 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

Fund

LHUS-A
AFMOAT-HA

=
LH BANK

ADVISORY
|

Comment

ﬂ‘JLa‘.‘ll GDP (flnal) Iﬁ'ill"lﬂ 4/2023 2818A7 3.4% a\‘mmmtawﬂ%mmm'ﬁ ﬂ'i\'Wl 1 e 2 ‘Vﬁ»ﬂ'ﬂ 3.3% Lae 3. 2% AUFIAL LLa»ﬁ\‘lﬂ‘J“lﬁ‘JLﬂ?llﬂﬁﬂﬂ"l'iﬂé?llﬂ\‘iﬂﬂ‘lLﬂ?“lw‘lii‘l’l'i»ﬂﬂ 3.2%
mmmmmummumaﬂmamﬁLﬁnaﬂae 2,000 91¢ ﬁﬁwﬂﬂ 210,000 91 fﬁ\‘lﬁ"lf‘l‘ﬂﬂﬁﬂﬂ“ﬁmﬂﬂﬁuﬂ‘aLﬂ?“l»‘vmﬁwﬂﬂ 212,000 91¢ EIEI"I\‘II“if‘IFI“l%J VIW\‘IL":T"I‘]J%“]JE’IFI%J%JSJEI\W”Iﬂ Slightly
Overweight L'.iJ‘u Neutral #ia9ma1ndl Valuation ABUTINANA?

KF-EUROPE
KT-EUROSM

GDP ‘.’llﬂﬁﬂﬁﬂi]‘l&l’ﬂﬂ‘l/l -0.1% Tulasuna 3/2023 wax -0.3% 6[‘i«!If‘l'i‘J..l"lE;"i 4/2023 ﬂ?\‘lﬂ"lﬂlﬂ’lLa‘.’llﬂﬁwll"liuﬂ"l'il,‘ﬂﬂﬁﬂu ?ZNZ’IEILﬂﬂﬂ"l?&l‘u&luaﬂﬁﬁL']JUVI"I\‘Iﬂ"I'i']"I Lﬁ?ﬂﬂﬁﬂﬂﬂﬁﬂﬂﬂ:}m’lﬁﬂﬁ')wﬂﬂﬂﬂ&l

Entloaidellfind? voue 1/1Lﬁ’imnwmmnqaslﬂmammwmvxmmiummuﬂ 2024 Taa GDP Aule 0.2%MoM Tuifaua.a. mumqmmmuuumLﬂunmﬂumsawuwuﬂkﬂ

v @

SCBJAPAN(A)
TMBJPNAE

‘5‘53Juﬁ'5’lﬁﬂ'“l$ﬂ‘3w1/l‘i?ﬁﬂ’1'iﬂ%’NﬂJ‘lJU?»‘]J'J”IW»ISJﬂﬂﬂ’J”ISJLﬂﬂIﬂIﬂIﬂﬂﬁ'ﬁIﬁﬂﬂﬂ‘iﬂTﬂﬂ‘] ﬂﬂ"lﬁﬂuﬂ“ﬁﬂﬂﬂﬂﬁ'ﬁﬂﬂuﬂ"mﬂ\‘lﬁﬂaNL!LEI‘L! ﬂﬂtﬂﬂﬁ?"lﬂﬂ"ﬁ‘wL\‘i‘IJLEI‘IJi’Jﬂuﬂ"ILLﬂw'iwﬂiJﬂ”lﬁﬂelwiﬂ]J 341
IﬂﬂmﬂulﬂL?llﬁLL‘VI"iﬂLL‘Bﬁﬂa”lﬂL\‘luoluﬂ 2022 LwawmNuwuwaeaauma\umm 151.95 LUUﬁﬂﬂﬂaa"l’iﬁﬂﬁﬁ VI“I\‘iL?W"VQ']J'anﬂQJSJSJi’J\‘I"V”Iﬂ Slightly Overweight \Ju Neutral L‘l«!ﬂﬁﬁ"lﬂﬂ’]"lll
NUN’J%V]HQ?IU‘VI\Wﬁﬂﬂ'NSJISJLL‘L!‘L!EI‘L!LLEH ﬂ"l']»‘ﬁﬂ&l”ml,ﬂ'lﬂ‘ﬂ (Overbought)

KFACHINA-A
UOBSGC

L
= =

ﬂ"lﬁaﬂ%utﬂ&lﬂ?ﬂﬁ"lﬂﬂ’]ﬁﬂ‘iwlﬂﬂ (FDl) Iﬂﬁﬂﬂﬂaﬁ 19.9%YoY IULﬂEI‘L!SJ ﬂ 1.N. W”IﬂﬂT’lﬂJﬂﬁLﬂﬁﬂﬂﬂ"lﬁﬂﬂl?ﬁﬂ"lﬂﬂﬁLLawﬂ”ﬁWUﬂ’JVVNLﬂ‘iiﬂﬁﬂﬂﬂﬂﬂﬂﬂﬂﬂlﬂ?’lwﬂ"lﬂ ‘.’llﬂ.!:ﬁ‘i/l‘]]‘iwﬁ"lu"lﬁﬂﬂﬁ FUAN
IﬂW‘lJ‘]Jwﬂ‘lJﬂallN‘iJ'i‘Vi"l'iﬁ‘Jﬂ"VﬁWiﬁ ‘VlﬂﬁﬁﬂﬂfN LWEM’WI”NﬂEI‘]Jﬂﬂ'J"ISJL‘IS?JSJ‘LWI"NLﬁ'i‘]:}‘ﬁﬂWLLﬂwﬁ'i’Nﬂ'J”lﬁJL%ﬂﬁJULLﬂUﬂaQVIUWN?Zﬂﬂ ﬂﬂﬁﬁl‘iﬂﬂ"lll 'vmmmmuuumLﬂunawmmmﬂmuwu

K-INDIA-A(A)
TMBINDAE

aﬂmvmmumﬂmwuaumﬂﬂsﬂmﬂu Iﬂﬂlﬂ‘iﬂtt‘i\‘lﬂuuuﬁﬁ"lﬂ Fund Flow ‘VII'VIEIL‘.‘Zl"lll"lﬂtl"l\'iﬁﬂL‘IJEI\‘]T‘IJVIUﬂﬁSJWIﬂI‘I«!IﬂEI anmmmmwmaum g. ﬂ'iwLﬂUﬂ“l‘iL%JﬂﬁﬂJLL‘U’JI‘IJSJﬂaﬂa”IEISJ“Iﬂ‘.’ZIu

9

Via\'il,'i&lLﬂﬁﬁ%?ﬁtﬂﬂﬂﬁﬁﬂﬂﬁﬁﬂﬁﬂumﬂ %ﬁﬂ»tl&lﬂﬂ?"lﬂﬂﬂuﬂﬁﬂ\‘ltﬂu Narendra Modi VIﬁWSJ"I?ﬂ‘ﬁﬂEWﬂ”ILWI‘UQ‘L!”IEIﬂ’I Tndnasda v LH Bank Advisory ﬂ\‘lﬁJﬁJﬁJENL?ﬁﬁﬂ’]ﬂﬂﬂﬂﬁ'iﬂﬁ‘l’lﬂ%ﬂﬂﬂtﬂﬂ

PRINCIPAL VNEQ-A

LHVN-A

57897 GDP [msundusnaanafa 5.66%YoY anavan 6.7%YoY lulasuianaumnia L‘lJENW"Iﬂﬂ’ﬁ?ﬁ»ﬂﬂﬁ')ilaﬂﬂ'ﬁﬂ’]LLaoﬂﬁ‘Jﬂ‘j’]Uﬂ‘J’lﬁJﬂ’]‘iﬂﬁ‘sﬂﬂ\‘lNﬂﬂ‘i&’ﬂﬂﬁﬂﬂ"lﬂﬁ‘iﬂﬁ mummﬂwu
L’JEIﬂU"IﬁJﬂWﬂT’IEI\‘iLﬁﬂtﬂlﬂﬂ&lﬁﬂﬁaL‘L!EN Iﬂﬂlﬂﬁ‘ﬂLL‘J\‘l‘lﬁuu@V’]ﬂa"lanﬁ?ﬂaQﬂ"lﬁﬂﬁﬂﬁﬁuﬂﬁﬁwﬂﬂaﬂﬂﬁ’]ﬂﬂu muum\‘t LH Bank Advisory LUzUIN DA HY TﬂﬂLuun*ﬁma\‘mu"luswﬂwmq

LHMSFL-A
ABSM

mawﬂwulwﬂu,m\‘tmaﬂiun'sammuq Tﬂalm'suunmﬂwﬂawmmmuﬁwﬂwmﬂm"lumszmLﬂaauﬂmwu’lwaiu’[mmanﬂ'[ﬂ vousfinsgveaniiulnustedaiiios Tnanisdaanaaasa
3.6%YoY uilunspenasAndatuiliu@audi 7 veiivne LH Bank Advisory uuuuamﬂunammmwu'[wﬂ susudniivinlsanunsaainlaniafivinlslunsay 1,360-1,400 3a

KKP PLUS
LHSTPLUS-A

L4
=

waﬂafuLLvmwuam'sImﬂsumaﬂm 31N Fund Flow ANN31H v89aainsuimsnatsuisdssneling (BOT) Usuanmanidulng 1-2 assluili 3 Jnusihidnaswunussazaunusinsine
WATAS1E1ULSERY Investment Grade LwaaaﬂwamauLmumﬂumﬂuwumu’h

ABGFIX-A
UGIS-N

NUL‘INEIﬁ‘Vﬁﬁ"I ﬂﬁﬂﬂaﬂi‘u%ﬁ%ﬁﬁﬂﬁwaﬂﬁ’]ﬂﬁ mmﬂwmn Fed Dot Plot ENﬂ\‘I&ILLU'JIUSJVI’&Jwaﬂaﬂ‘NﬂEIﬂL‘iJ?J"VTL!'J‘u 3 ﬂ‘cN a8 0.75% Tuﬂu ‘VI'NL‘i"l”‘NLLU»U'ﬂMﬂQVIUiUﬂ‘ﬁﬁW‘EWULLﬂJ‘]J
NﬁllNﬁﬁﬂ‘i»%?ﬁﬁﬂ‘ﬂﬁﬁ‘i%ﬂ‘i»&lwﬁuLWﬂﬁ‘J'Nﬂ‘J»LLﬁL\'Iu‘J‘Uﬁﬂ"V”lﬂYldd vmsﬂuswﬂum LLﬂ»ﬂ‘J"Iﬁ“I‘i%U‘J»&I»&ITJ LWﬂﬁ‘JﬁQﬂ']I‘J"VWﬂﬁ'JUFI'N‘J”Iﬂ'] (Capital Gain)

PRINCIPAL GIF
MGPROP-AC

msawuiu REITs fimnuurauls "T‘lf’l‘i”lﬂ"lﬂa”lﬂﬂﬂﬂLSJ?JWIEI‘]Jﬂ‘]JSJaﬂ”Iﬁ‘IJ‘VI’iWﬂ F’NLLFI‘]J 2022 LLF’ILSJEIWW”I‘JW”I Momentum 8133zAav5a Fed ﬂﬁﬂaﬂaﬂ‘iﬁﬂaﬂL‘]JEIﬂ"i\‘iLL"iﬂﬂElu IN9IZBAIN
NARBULNUNUSLAS (bond Yield) SJﬂ"I"i‘]J"i‘]J‘.’HULE’IﬂU?JEI aEl”lﬁlﬁﬂﬂ”lll‘lﬂ”lﬂuﬂaﬁ‘l’lu{*”la\‘lﬂﬁ‘iﬂ‘ioﬁﬁEIE’!‘IJVI’:‘WEI&\WIUSJ”IEI\‘I Reit tlUzULdan Data Center, Wellness tn1znseiled Mega Trend

SCBGOLDH

]

SIANBNAN Spot aua%l ﬂﬁﬂ’lﬁﬁ»LﬂﬂLL‘NLﬂﬂ’]ﬂﬂﬂﬂﬂJ’]Laﬂuaﬂ ﬁaﬁﬂﬂﬁﬂﬂ‘ﬂﬂﬁ\‘lﬁﬂiﬂu Wida 2,200 ABAANS/0aUD Elﬂﬁﬂl‘iﬂﬂ’]ﬂ‘i"lﬂ’]ﬂﬂ\‘lﬂ"l%ﬂ‘ﬁﬂﬂﬂJﬂJ’]mﬂ’]‘JaﬂﬂﬂﬂL‘]JEI‘.’lIEI\‘Il,Wﬂ (143 b
mmmmmummLamnﬁ%'amammmnua\‘iﬂmuwﬂuﬂLﬂ‘:uumi]\‘mnuaannmﬂﬂﬂaumqmnu,m mauzdudsanayinnlsunediu was muwmaa Let Profit Run

u o

KT-ENERGY

1J's.yLﬂugmgmaﬂﬁuwuwﬂnuaannmwu,uﬂuuﬂaﬂmﬂwuwa\‘i ﬂmwﬂJUﬂ‘iﬂ'J”lﬁJﬁJuﬂ\‘lLLM\‘IHM]J‘J»‘.’D']‘ZSWF] (UNSC) NIULUA L‘i&lﬂ‘Ji’JQI‘I/TSJﬂ”I‘J‘WUﬂﬂﬁiﬂﬂﬂ?ﬂﬂﬁ%ﬁiﬂﬂﬂﬂﬂiﬂ%?ﬁLﬂi’JU‘iaﬁJ{]au

Vlﬁﬂ‘iﬁﬂﬂﬂaﬂl,ﬁ duaclila Tﬁawaﬂm(ﬂum)ummnma MLNALSINARUDE9Y Lﬂﬂiﬁ‘lﬁﬂﬂﬂﬂuﬁﬂﬂu EIEI'NI‘JﬂﬂW&INaﬂﬁwﬂﬂﬂﬁ‘iﬂ‘iﬂaﬂﬂﬁaﬁﬂﬁ‘iwaﬂ"T]ﬂVI'N’iﬁL?SUENLﬂ‘LI‘ﬂ'"V"VEIT‘W LA

4

EI?JVI']UFNWJI‘U?"EI“’HU mmuuna\mum\‘mf[ﬁ 198 LH Bank Advisory muuavung Brent SpOt I‘IJ‘J”EI“'H‘UVI 89-92 maaans/unsisa

LHCYBER-A

N§UYAY Cybersecurity Isﬂwwnﬂﬂumnmsmvuuu'[almalmsl,\mmnﬁqamﬁﬂ INSIEAANAAANTS Fed sxUsuansnsmanidadou 8.0, weliviansusumiidiy Communication Service 18
wumwmuﬂwma’l&mu Al wummﬂaaﬂmu,nw"hsmmmmum'sawu Cybersecurity dtysyieunumaila The Global X Cybersecurity ETF (BUG) Ma9 Side way lunsay 28.5-31 A



MARKET EVENT
AND VALUATION

Countries Major Events Consensus Previous
Japan Tankan Large Manufacturers Index Q1 10 12
Thailand S&P Global Manufacturing PMI (Mar) 45.3
O1-Apr-24 Vietnam S&P Global Manufacturing PMI (Mar) 50.4
China Caixin Manufacturing PMI (Mar) 51 50.9
US ISM Manufacturing PMI (Mar) 48.5 47.8
02-Apr-24 Us JOLTs Job Openings (Feb) 8.81M 8.863M
EU Inflation Rate YoY Flash (Mar) 2.5% 2.6%
03-Apr-24
US ISM Services PMI (Mar) 52.5 52.6
Non Farm Payrolls (Mar) 198K 275K
05-Apr-24 US
Unemployment Rate (Mar) 3.9% 3.9%
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2Y Forward Price-to-Earnings Ratio 2Y Forward Price-to-Book Value Ratio

Thai * Thai
China China
China A 50 China A 50
Hong Kong Hong Kong
S&P 500 * S&P 500
Dow Jones * Dow Jones
Nasdag ¢ Nasdaqg
Japan (Nikkei) Japan (Nikkei)
Europe L 2 Europe
Vietnam Vietnam
Germany Germany
India * India
10 15 20 25 30 35 45 50 3 5
Times(X)
| Average MIN MAX ¢ Current Average ¢ Current
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9Y Forward Price-to-Earnings ratio 9Y Forward Price-to-Book Value ratio

Thai . Thai ¢
China | . China | ¢
China A 50 | * China A 50 | *
Hong Kong | ¢ Hong Kong | *
S&P 500 | * S&P 500 | *
Dow Jones | 4 Dow Jones | *
Nasdaq | * Nasdaq | *
Japan (Nikkei) * Japan (Nikksi) | &
Europe ¢ Europe | &
Vietnam | * Vietnam | .
Germany * Germany | &
India | . India | .
o) 10 20 30 40 50 Tisi(x) 0 1 5 3 4 5 6 - 8

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