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ASSETS IN REVIEW

Selected asset performance , 2023 year-to-date and range

S&P 500

Nasdaq

European Equities
Nikkei

Shanghai Composite

Hang Seng
Hang Seng Tech
SET

Vietham

Sensex

US 10-Years Treasury
Brent Crude Oil

Gold

U.S Dollar Index
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B 2023 Min B 2023 Max O 2023 YTD '

Source: Bloomberg, LH Bank Advisory
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Date Countries Major Events Expected Previous

25-Sep-23 | Germany Ifo Business Climate (Sep) 85.7

Germany GfK Consumer Confidence (Oct) -25.5

27-Sep-23
US Durable Goods Orders MoM (Aug) -5.2%

Germany Inflation Rate YoY Prel (Sep) 6.1%

28-Sep-23
US GDP Growth Rate QoQ Final Q2 2%

Caixin Manufacturing PMI (Sep) 51.0

Inflation Rate YoY (Aug) 5.5%

Core PCE Price Index MoM (Aug) 0.2%

Personal Spending MoM (Aug) 0.8%

Personal Income MoM (Aug) 0.2%

30-Sep-23 NBS Manufacturing PMI (Sep) 49.7
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TOPIC FOCUS

DCA mllmeavoolnaonus:g:610

nM3U3c FOMC Tumauﬂumau 2023 anninevensnanduulunaseiy 5.25-5.50% #11 Forward Guidance 23
mwmmaiﬁu WA mumwmmaiwmuﬂmmuaa1/1 T18NU Fed Projection 1/1muam“mmﬁymﬂmmma@
2024 — 2025 an 0.5% a 5.1% waz 3.9% MMuanAy mmuamumimmw LH Bank Advisory mald yiil mamamﬁ
1WAHUKNUAIN Goldilocks a Stagflation ﬂmmaamwNuu/'ﬂaa\ﬂL‘]JummimamwmaﬂLiualua*umﬁamuama\‘imimma aavﬂu
LSNNARUBENNINNFREUNSWE LA mawmmammu‘mmamﬁmﬂL‘uamLLawmqmummmﬂuImmm mumm‘[mamammu
NFUNSNE [SANLE (Risk free rate) aa“[mmuaq mmalﬂs\‘iamauammm”ama\‘iaumm ﬂmwmmﬂumawmﬁmﬂu
MW Real Sector MaNysrautayim meo,mﬁmaﬂmewﬁwa\mu

W\‘IUﬂW'ﬁ?JEﬂ?JWJ"ZJ@Q'ﬁW?JIﬂLLawﬂ"l'ﬁa\‘l‘l/]‘LA?Ja\‘iUﬁ‘]ﬂ‘V]ﬁVi‘ﬁﬁﬁ WNWU%JTLA‘L! Iﬂ‘ﬁﬂ@ﬁl&ﬁ\‘lﬁﬁ@ﬁﬁl!%l&ﬂ@ﬂwEJ‘VW’H LATNNIBARA
amwmaqmaw‘u (QE) Lﬂummﬂa\‘miwuamﬁwmmmmiuiaaﬁuaﬂ WUNGWBULL%H?IEJQ%UU?H%L%ﬂﬂ FUNSALAL LMD
Immmu ‘l/ﬁﬂLLWﬁﬂTV\ILLTJWﬂ@iJTUﬂWQUU%ﬂEJﬂL‘]J‘&Jﬁ\‘iLLaw‘E_IAITJu“Iu Lﬁma\‘imammmmamwma\ma\‘imwm LLﬂwa‘Uﬁ?ﬁﬂmaﬂTﬁ
ﬂEl‘lﬁuLWElﬂﬁﬁﬂm/luiﬂﬂ?_lu mﬂwwwumﬁﬂL?Jmmmmmﬂmmmimwmu ?5\‘1Lﬁwﬁﬁiwﬂﬁﬁﬂﬁﬂﬂﬂ\‘mﬂ?ﬁﬁﬂ‘]ﬂﬁLLﬂ""V\I%J‘U“I
?I@Qﬂalllﬂ/lﬂ‘ﬂ EEI"I\‘lLﬂENV[,ﬂJv[,ﬂ ﬁ“’?/l@lﬁ‘ﬂﬁ/lﬂ“ﬁ/\l 1.1 %ﬁ'ﬁﬂJ“lﬂAﬂ“lI%Q?ﬁLW@ﬂ"ﬁﬂﬁVlu (CAPEX) mmﬂummﬁ NAAUBAIINIG
muimmmﬂmawumm aﬁﬂ\‘f[ﬁﬂm"llﬁ/ﬂﬁ LH Bank Advisory ﬂ'ﬁ“’LﬂJU'ﬂ‘lﬁﬁﬁWﬁﬂumaﬁﬂ‘Mu IﬂEILQW"I“"WL!ﬂaﬂJ I\/Iegatrend
LN%QJY‘WT‘IMNUN'J‘LA LLawﬂE’JL‘]JuI@ﬂﬁﬂﬁﬁﬂﬂJLLﬂ‘LAﬂa\‘]‘Vm T‘l/‘iﬁ”llﬂ'ﬁﬂ‘l/]ﬂaﬁlﬂwﬁllLWFJﬁ'ﬁW\‘]NﬂWE’JULL‘VIUﬁQiUEﬂﬂJLﬁﬁ‘]&ﬁﬂﬂwumi

muuuﬂawumawwiamamﬁa\‘mu GWQW”LﬂaﬂiﬁﬁﬁﬂﬁﬁﬁmﬂuLLU‘U Dollar cost average (DCA) %MW@LL‘ZN B ARERNIL

LLUU%J'JHEIWJEI?W‘?&Q%UW@LUEN mmﬁmmumﬂumamau mamaﬁmma LLa”aJmamLaaamuwu LW?W”ﬂJﬂW?L?IW“ﬁ@iUQ“IUTJu
L‘1/]'1"] Ny El?.ﬁﬁﬁll"llﬁll@ Iﬁ"dﬂ'ﬁﬁnL‘ﬂﬂ‘&luﬂaLﬁUﬂTﬁLﬁaﬂﬂ'}ﬁJLa"cl\‘f[‘MLLﬂWEl'ﬁmﬂTﬁﬂm/lu ‘1/]11 muwuﬁaqaummium

NNUR 2 Musdaiheamumsaiiaasmesamaamu WanFsufisunarauwnimaamu Tusey 20 T Suawu
20,000 LWHBASY WazLLNNAYNEMTAYL Tunmsieuan AHUAUNSTUIIIZANU (Timing) W&z DCA W1 N3
awu DCA 1 Winameuumuiluseafivsnisamuiiusonslduluthwindy siltnamuiisnnsedusonsldusdudgilunn
nn Hlemassaareauumugeiign uinny Fusdafumsivionslfusiuiomazvhldenaiun manihanudos
FuAuBEInge warlinmaawudialaswiedivy dsznaudumafiesmunmaiiudes mummi‘muﬂawuwiu
BenmeufoanBymnuiunugesnanaluszordu 4 wwammmmmLLﬁQﬂmmuTumﬁmmﬁwmmawu“[‘mmuiﬂmuLﬂmma
atalsfry N9 2 ImamaumuﬂummﬁawuLwﬁmwmiuLLaJummmmaaaﬁNmmNuaaﬂmaqmwmawuﬂa\mu
IﬂJIﬂﬂ/ﬂﬂ“l‘ia\‘l‘iquLaElLa%JaﬂﬂT&l

Figure 1 Figure 2
Higher for longer of Rate pressured CAPEX Dollar Cost Average

1.1. Implied Fed Funds Target Rate
CASH vs DCA vs Timing
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2024 . . 2026 Longer Term Bad Timing Good Timing
Projection Year End

1.2. Investing in US equipment slowed down from higher interest rates for a long
period of time naqwé / Asset awu 20 1 Amount (Baht)

/v\_\—\ N NUER 29UNU 20,000 U #9 1 400,000

v o 1 1 o \ , =& = o
~T Judenzliduaiuen (Bad Timing) o S&P 500 Tusengean Tarada 1,035,768

Net Debt/EBITDA

Dollar Cost Average (DCA) Fo S&P 500 Tutuusnaastazass 1,174,529

CAPEX change YoY,%

FUIIRILLLLULN
(Good Timing)

%0 S&P 500 Tumendisngn Tarmss 1,349,584

CAPEX change YoY === Net Debt/EBITDA
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Is gold price going bullish or bearish?
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Figure 3 Figure 4
Gold ETF Monthly Flows Gold price in US Dollars per Troy ounce

CFDs on Gold (USS / 0Z)+ 1D-TVC @2 01930.78 H1931.57 L1924.26 C1926,80 -3.98 (-0.21%)
192688 | 25 [ 192713

Fund flows (US$bn) Gold (US%/0z) 2150.00
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