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ASSET ALLOCATION

ASSETS IN REVIEW

Selected asset Performance, 2022 year-to-date and range
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HOT ISSUE
TO WATCH IN THIS WEEK
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Figure 1: Inflation beat and technical recession can occur
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Figure 2: VIX index is rise, whereas Value stock is a shield
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Figure 3: Value stocks have regained all their losses to growth since March 2022
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Figure 4: Performance of Morgan Stanley Investment Funds - US Growth Fund

Performance (YTD as of 10 May 2022)
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Morgan Stanley Investment Funds - US... 100% 71
Holdings

Cloudflare Inc 8% Technology 2,000
Snowflake Inc Ordinary Shares - Class A 7% Technology 1,000
DoorDash Inc Ordinary Shares - Class A 5% Commurwication -143

Services
The Trade Desk Inc Class A 5% Technology 51
Shopify Inc Registered Shs -A- Subord Vitg 5% Technology 238
Datadog Inc Class A 5% Technology 167
Block Inc Class A 4% Technology 103
Unity Software Inc Ordinary Shares 4% Technology -270
Bill.com Holdings Inc Ordinary Shares 4% Technology 172
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Figure 5 : Headwind on EM currencies
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Figure 7 : Strengthen dollar hurts US trading partner’s import
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Figure 8 : Dropped in import lead to fragile economy

China Russia

India

Current Account (% of GDP)

Brazil Mexico Indonesia Ukraine

2013 e latest

Turkey Argentina

|



-

MARKET T B
RECOMMENDATION S

Asset Class Selection View Comment

U.S I anumvmﬁmLuuamsmsmqmmuﬂmLWﬂwaJ'i~u1Js~uauLLavaaJIﬂuﬂ'nmumenmummunawumﬂmsmmwa‘lmmmLqul,ﬁmmavi'iﬁﬂ danseiatluseavgslasaly ¥ F99N
o e LWﬂmmmsmmummsaumeaqammLqul,wgmaaqwa‘[wmlﬂmLﬂummﬂauhsmﬂ'imsmqmmuwLLans*rJaﬂwaLLawtﬂuLLﬁqnﬂﬂuTwLLn‘nuaWiﬁ’l IﬂﬂtﬂWﬁ»ﬂa&ILﬂ‘Utﬂ
Elirope I ?Jﬂ‘iﬁNULﬁ?ﬂNﬁMﬂﬁWﬂI‘iﬂﬁJLLU‘JI%J%JVI'NFI’JEIﬂiﬂﬁwﬂuaﬁﬂﬂlﬂa[u'iwﬂ» 1-3 AU NULN ﬂsonaunummﬂﬂwawmmmmmmmamﬂ F.ILﬂ‘iuLtawﬂ“l‘iﬁ\‘lﬁmmﬁmﬂ‘iﬂﬂuaﬂ%‘]ﬂaﬂL‘iJiI
et ﬂ'-Nu:inmnmumn*usﬂiumaun A. BaFINIAIANTlLaEITnaINUBUSY “NLﬂultﬁﬁﬂﬂﬂuﬂWWﬂﬁiWuﬁ‘Wl’I\iLﬁ'i‘]:iﬁﬂ"ﬂuﬂ 2022 LH Bank Advisory INLLU»U']L‘II']H»H%JW’I‘JENVIU
Japan I mmuwmﬂmawﬂsvmaﬂaqaqwa‘lmamamﬂuwauﬂmalmmmsaam';uuawummﬁLﬂﬂﬂsomﬂmLmunwmmmmmqmﬂlumauu 8. L]JuLL‘N‘Viuu‘[‘VILLﬂﬂ‘]‘iW‘uﬂ’JV]‘NLﬂ‘i‘i:iﬁﬂmtaw
e msuslne LLSJﬂﬁWﬂ“l'iWuﬂ’JﬂaﬂalﬁLLﬂIﬂ'i\'lﬁ‘iﬁ\‘l‘VﬂﬁLﬂ‘jﬂﬁﬂﬁﬂﬂﬁﬂ'iwmﬂmﬂuﬂﬁﬂ\‘lLﬂﬁﬁ»ﬂﬁﬁﬁﬁﬂﬂﬁ'ﬁﬂ@ﬂﬂﬂﬂaﬁﬁﬂaNULLaaMUﬁuWN‘iJ‘inIﬂauﬂa'm muuwa\‘flwl,uwmmawu
Foreign Equity
China I nstAunh§ernlidawalsasdsemaduussnadulinainansudn nsdeaanuaznANITLIng ﬂmmmumﬂu’[aﬂ duwmasndeliusenARUIINNITAILANDBNTTUNE LH
N Bank Advisory LLuw‘Ll"IW‘]JﬂﬁﬂﬁﬂﬂUﬂﬁ‘imﬂﬁ‘iWquaﬁﬂ‘i»LVIﬂWUiU%‘Nﬂ‘N‘VIaQ?LI?NﬂI,La“'ll"lﬂ’iﬂ‘]'iﬂ’i»ﬂuLﬂ‘a“ﬂﬁﬂ??ﬂa\‘i‘iﬁﬂ’]a’J"I’&Jwﬁ‘]ﬂJ‘]‘iﬂNﬂﬂﬂﬂiﬂtﬁ%ﬂﬁﬂﬂiﬂlﬂﬂﬁuL‘ﬂ“l‘vm"ltl 5% visaly
India I umummmmqmﬂm'smmaﬂmNuLﬁlaﬂmaumwmﬂmmﬂ‘luwmmsuu,u'z'[uuL'Nmﬂumnmsmmumuwu LaJuu:iqnﬂﬂu'nauwmsnawmaﬂ'swuaﬂmﬂanquﬂLwamuﬂuamw
or i NULW?JT‘LJﬂ‘]‘i‘]J’i»%%Jﬂ'NﬂﬂI‘ULLa»ﬂﬂﬂuﬂ“l‘JLﬁU‘[ﬁﬂﬁﬁLﬂ'i‘i:iﬁﬂﬁila\'laumtl A9l LH Bank Advisory wammuuwu*manLaﬂ\mm&na\mﬂummwuaumal
Vietnam I Tuswﬂwauﬂmwuraalﬂmuu'[amamumumﬂamwﬁmmmﬂwu'[an KAZIUAMURUKNIUIINAITEIAILANTILAAAIUNIINLDNTTUA waduIndulanafingmsunmsnaassza
iy Lwamsawu”luﬁmmn 'iasuﬂ'i~'[msumnn1'sﬂns~ﬂuLema MSCI Emergmg Markets finanavdnnsndSuaunuasiuidashuil 2024
Thai Equity Thailand . LIINTBLAT sentiment mummwu’[anmwa‘lwmmwulwﬂmmmmeaaﬂaﬂmwmmum WAINASNTTENMASTAISINANAUMAMSYiasEILasmMaUSneniTudaduinainie
o m'smﬂwmnJuLL'iwuuzmmmquwﬂ‘luezmﬂswawmﬂ LH Bank Advisory Lugi selective buy a~anmaawu’lunauw”[muﬂr‘[msumﬂmsLﬂﬂﬂ?mrsf[uezmvmmwuﬂsumu
Domestic . wﬁmwa\mauﬂﬂaﬂm‘[annﬂﬂuwaﬂauumuwusumss&ma'[mmq‘lusfvﬂ‘vau 117 usinue.azseassnsnanidusunseiedudl waanuuraulsraseaasuiilaasiuandaulian
Bond g TamamsaswmlmafvsnmNumuﬂmmmmswﬂwﬂannﬂnsauaq Tauuzunasay
Fixed Income _
Foreign l wﬂmwawauﬂﬂaﬂwmuu,u';‘[uuﬂsumzlumalﬂlﬂLuaLWﬂmuvuﬂwNﬂsmmammaﬂmaamqmmum mummmvwmﬂmﬁmqmauﬂﬂaﬂaNuu,u';'[uum~1J'sumz|u'[ﬂmaﬂaqaﬂiw
Bond ] fszrumiio 3% LﬂutmnﬂﬂuiwLmunawumaﬂsmmwmmu muuwuwu*manLammﬁawumnan
Property/REIT . MunanIsszaafzanaAtUluaRSE" Lmﬂammmmmwalmum'imu'[mmnmﬂ'lﬂ‘lumsmu,avmar;mmnumswmmmmmLaJuﬂauvulﬂsuﬂsv'[ﬂ%umnmmmu’[mmammNu
+1 wWauaz reopening theme fepvanansnaularotula lussasdugenans
Gold l LL%.I‘VIEI\‘lﬂ"IW"?Iu?ZS?J’J’]LﬂuﬁUVI‘iW&l‘iJaﬂﬂﬂﬂLLﬂ"Iﬂ‘i‘iJ'lJ‘i"ttl%u’Q‘mﬂ‘n"L\‘iuLW?J mesummmmanaNuﬂaammafvmmnwamam'imﬂsmluammanmﬂmuJuLmnﬂﬂuwmmiqu
Alternative N aunsaUsusTulaus ey
Asset Oil I ﬂﬂ‘iLf‘Nﬂ']I‘iN‘]Uﬂ‘]‘ia\'l‘VluﬂauuﬁuuaﬁﬁlulﬂﬁﬁF.ILLﬂ»I‘Viﬂ‘]I‘i?JEI"I\‘IL‘iJ‘Llﬂ?JfULﬂﬂﬂﬁﬂ%ﬁﬂlﬁ‘iﬁhﬁ%&hﬂ%ﬂ mamﬁwﬂ’[sﬂLmumsmmmuuﬂumnsamﬂLﬁuumﬂmuw 15 W.A. Usznauny
ol mMasarnMizaslssmaIuRtaEe acaumUABIMTNTUALLS UM aRaILAL BT AANLS UL NI IANLATY
% a a o o 1 Q (3 agl' a ¥ 14 L4 v a 1 a al ¥ ] 1 1 P c%’ (% gl' 1 a o @ ¥ a
THBUSD l anNumandernsvatlussAuguiusamanszAaulimanasdndulainulouamemsRunneuaulismwaniali uasvnalssasasdudanaandasallgwanaulia€u
A ARAASANS T UuuIULTANENTULASNAAUATINULTN




MARKET EVENT 0 Bl
AND VALUATION

Countries Major Events Expected
China Industrial Production (Apr) 5%
16-May-22
EU European Commission Spring Forecasts
Thailand GDP Growth Rate (YoY) (Q1) 1.9%
Claimant Count Change (Apr) -46.9K
17-May-22 UK
Unemployment Rate (Apr) 3.8%
US Retail Sales (MoM) (Apr) 0.7%
GDP Growth Rate (YoY) Prel (Q1) 5.4%
Japan
GDP Growth Rate (QoQ) Prel (Q1) 1.1%
18-May-22 UK Inflation Rate (YoY) (Apr) 7%
Housing Starts (Apr) 1.78M 1.793M
US
Building Permits (Apr) 1.838M 1.870M
Japan Balance of Trade (Apr) ¥-412.4B
19-May-22
US Existing Home Sales (Apr) 5.77TM
Japan Inflation Rate (YoY) (Apr) 1.2%
20-May-22 Gfk Consumer Confidence (May) -38
UK
Retail Sales (MoM) (Apr) -1.4%




AND VALUATION B
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