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Figure 1

: The US is expected to maintain moderate economic growth in 2024

Figure 2 :
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Figure 3 : Eurozone faces downturn pressure from weak manufacturing and exports
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Figure 4 : Eurozone is expected to tighten fiscal policy (energy subsidiaries) in 2024
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Figure 5 : New home sales for the top 100 developers in China dropped 55% from pre-
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Figure 6 : Budget limit deficit indicated the determination to fiscal reforms and economy
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Figure 7 : Europe will face a significant HY bond maturity wall over next two years Figure 8 : High-quality bonds yield high and stable coupon cash flows after the rate hike
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Figure 9 : US consumption demand remained resilient under rising oil prices
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Figure 10 : E-commerce and food services retailers have resilient demand

US consumption demand remained resilient under rising
oil prices
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Figure 11 : DRAM prices have started to rise but the previous contract price was too low Figure 12 : High cost limit the memory manufacturers’ profitability and production expansion
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Seek Quality Income as rates peak : NALNGN

Key highlights

Product Strategy

n 1. Qﬂﬁ/\l@'ﬁﬁﬁ'ﬁ?ﬁ?ﬁ‘lﬁﬂﬁﬂa’]uﬁ\‘lﬁa?ﬁ?ﬂaﬂL‘.U"d@q mq\‘iqmaﬁgé’mﬁﬁu

Fund Recommend

NN LH Baﬂk;AdWSOQ/N@QBﬁﬁWﬂ@ﬂUUﬂﬁ%ﬁﬁﬂ(Fed Funds) Iﬂaﬂﬂﬂﬁﬁaﬂﬁaﬂjgﬂﬂiﬂ@ﬂﬁﬁﬂﬂﬁu
%QUJinﬂUﬂaﬂEUHWﬁQﬂF&U?@U 16 1 uﬂwﬁﬁﬁﬁ8WUﬁﬁaTMNﬁ?ﬁﬂﬂﬁ”&ﬁ@ﬂmﬁﬁaﬁ?ﬁuaHTU§wWUV1
Uaula ﬂmm‘;[uﬂ 2024 %?QL’?WU'ﬁwLﬂJU’J"IWGﬂL‘]_IF_IﬂﬂW‘NI‘LﬁwﬂUﬁ\‘iLLaw‘V\liﬂﬂJﬂﬂﬁ'ﬁUﬂﬂﬁ\‘i‘Vi’m
LﬁﬁHﬁﬂW% SRR ﬂﬁULﬂhﬂXﬁﬁMﬂtﬂaﬂ?ﬁ%@ﬁﬁ@ﬁﬁﬁ?ﬁTﬁﬁA WiauuuwuwwwwaamﬁﬁﬁaW?muuuu

wammuammmwmiwmw cFULATIEEE 95AY Investment Grade Bond ﬁulﬁ Imam'aawu
MM ENs ST duaasnseatusSuaaan Vield maﬂ“[uﬁmuaﬂ LLawmwmﬁ%uﬁwmmumaa
andarwanauwiilnaeuasslamaad sy inahusesm (Capltal Gain) NM3annanLe
Tupuan

Figure 13 : Closing to Rate peak, divergence for rate cut speed later
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US 10 year Goldman Sachs exp.
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- UST10 futures .
Merrill
Lynch
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3.0
2023 04 Q1 02 03 04

2024

* Money Market Fund
* Short Team Bond Fund
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e SCBFST
* KKP PLUS

* |nvestment Grade (AAA-BBB+)

Figure 14 : Allocate bond position based on current holdings and investment preference.
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Volatility Control Mechanism : nagws#i 2. Wi Core Port AIuMsIAnasneyi Global Multi-Asset

Key highlights

Product Strategy

Fund Recommend

maamﬂmmummmwuamm aﬂﬂumaauamﬁiﬂmmu NAFUVU 7 magnificent PUsi Fed 131
ﬁuamwmﬂmmuaﬂuﬁmua\‘l 5.25-5.50% mwa‘l‘mmmuuaﬂmuﬂaummmmmmLL‘W\‘iLuamamu
WNERNBULNUN USRS (Eamlng Yield Gap) WQLUumeTwﬂwuquaﬂwaLﬂﬂ Sector rotation kazvinlinane
LWBEUAINUAURIY 919 LH Bank Advisory husthnagnsnisamu Fatl
* AIUNBNYU Global Allocation %38 Multi Asset Fund ‘1/1mwmam'ﬁa\‘mﬂummmwaumwM\m

AMUANIUNUS (Correlation) mmwaumwaawu‘[uwmmm
* iy Selective Buy iuiAnlamunwe (Quality Grovvth) LLammmumummawuﬁuwa

* Global Allocation
* Multi Asset Fund

* K-GA-A(D)
* KKP GNP
* LHMCMULTIUI-A

Figure 15 : Lower correlation to US or Growth style stocks with global multi-asset fund

14% . Correlation to SPX > 0.8 Multi-asset fund
12% . Technology sector focus Multi-asset fund

10% . Correlation to SPX <0.8 Multi-asset fund

>
-
-
c
Q
S 8%
'—_-'3- ’ Lower corr& O
® 6% well diversified Lower corr&
g "y ® o well diversified
3 2% Lower corr&
= 0o well diversified
0
0.2 0.3 0.4 0.5 0.6

High correlation
to SPX @ Tech or growth style focus

A
I

SHIFT ngh dividend
| @
@ High corr&
| High corré. High dividend
| High dividend Correlation to
07 0.8 09 1 1.1 SPX(3Y)

@ High corr&

@ Benchmark-AOR
ETF(equity60%;bond40%)

@ Tech or growth style focus

Source: Bloomberg, CTBC, LH Bank Advisory
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Seek Capital Growth : nagns# 3. Ardaniulfulanun s (Quality Growth)

Key highlights Product Strategy Fund Recommend
9 LH Bank Advisory wuzthmsdawedadigauanmnmisluszozem fmomsawuiuiule Tu |
* NANNU Quality Growth * AFMOAT-HA
dadu 10-20% Tunase mmmummLamwmawuaamﬁim L‘waam\‘]mamauLmumiﬂmmumwmu ’
Core Position: ﬂamummﬂ“[wmmaﬂmmw MOAT (@INLUIAA 855U TWmg) mmumwmwu
SIUITADFDNTIAN gy (Bargaining Power) FIUDNLANE vaLaﬂawumImJ%mm Mega Trend * NBNYU Moderate Allocation e KKP SG-AA
28N WaNUEZEA Lay ESG
Satellite Position: 1. ﬂau‘mu Al maﬂauuauumaaﬁmﬂ Hardware & Soﬁware mlmam hazilave - * MRENEW-A
* ANVNUNLANENTZLE Mega trend
auuauumimauamammwimmam 2. umumumumaElqaﬂmuumumm 3. mmwumﬂu L o e UESG
N Al WaNUdLDA LLay ESG
mwmumvlﬂmam mumﬁmulmmmmma *NUWD e LHCYBER-A

Figure 16 : Al adoption helps enhance US economic growth Figure 17 : Marginal Al adoption rate on the rise

*  GS Research expects a moderate boost to US o« @GS Research shows marginal rate of Al adoption
and developed market GDP growth from Al =« will accelerate to-its peak in the 2030s.
°  given adoption 7%

6% \
25 5% \\

4%

3%

h—-—-—ﬁ 2'3"}"0
15 1% Other EMs
2022 2023 2024 2025 2026 2027 2028 2020 2030 2031 2032 2033 2034 - Advanced EMs
@ Previous Baseline [ Minus Slowing Research Productivity [l Plus Al Boost New Baseline 0% == . Other DMs

2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 205MS

Source: Goldman sack, Bloomberg, CTBC, LH Bank Advisory
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Countries Major Events Previous

China Caixin Services PMI (Nov) 50.4
05-Dec-23 ISM Services PMI (Nov) 51.8
US
JOLTs Job Openings (Oct) 9.553M
China Balance of Trade (Nov) $56.53B
O7-Dec-23 Core Inflation Rate YoY (Nov) 0.66%
Thailand
Inflation Rate YoY (Nov) -0.31%
Current Account (Oct) ¥2723.6B
Japan
GDP Growth Annualized Final (Q3) 4.5%
India RBI Interest Rate Decision 6.5%
08-Dec-23
Non Farm Payrolls (Nov) 150K
US Unemployment Rate (Nov) 3.9%
Michigan Consumer Sentiment Prel (Dec) 61.3
09-Dec-23 China Inflation Rate YoY (Nov) -0.2%
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2Y Forward Price-to-Earnings Ratio 2Y Forward Price-to-Book Value Ratio

Thai * Thai *
China L 4 China *
China A 50 * China A 50 *
Hong Kong ¢ Hong Kong *
S&P 500 * S&P 500 *
Dow Jones . Dow Jones *
Nasdaq * Nasdaq L 2
Japan (Nikkei) L 2 Japan (Nikkei) &
Europe 2 Europe &
Vietnam * Vietnam *
Germany L 2 Germany V'S

India 2 India TS

5 10 15 20 25 30 35 40 45 0 1 2 3 4 5 6 7 8

Times(X) Times(X)
| Average MIN MAX & Current Average MIN MAX & Current
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9Y Forward Price-to-Earnings ratio 9Y Forward Price-to-Book Value ratio

Thai <& Thai &
China L 2 China &

China A 50 * China A 50 *
Hong Kong ¢ Hong Kong *

S&P 500 * S&P 500 *

Dow Jones * Dow Jones *

Nasdag 4 Nasdagq *

Japan (Nikkei) * Japan (Nikkei) <&

Europe ¢ Europe *

Vietnam * Vietnam *

Germany L 4 Germany .

India
e u India .

0 10 20 30 40 50 60
et 0 1 2 3 4 5 6 7 8

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