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ASSET ALLOCATION

ASSETS IN REVIEW

Selected asset Performance,2022 year-to-date and range
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~ Figure 1: Europe’s PMI is tend to slow pressure revenue of STOXX 600 Europe
vuanUnaguluAuuauglsy

70

wrsugiaglstlulasinad 1 srasfadaafvlamies 0.3% anlnsuanawnih lnausenaAuiianann N

wanuiladulaeianizetis ndnSueigeiaadulssifmenin 8.1% sulUnafulfsuimsnais .
ylau) (ECB) iserhiuulunuUsigusaneenidofiediudnsSumie 50
fenanstyunnamRusiaianmaazasiuslanuaswnliunmsssaasmaulamasawsia vh fﬁ
el PMI mpnandndsuanasanndull 2021 fiszdy 58 yrainil 54.6 3n Srngelusay 16 Lo zz
fafusumasmsasulumaeviuelsUTlsiaelaaunnin usdseiudsid PMI manandndardatjganinazsu 50 e
2 T T T T T T T
FatvinmagafazesylsUssasdimazneilusnndizzaasas Wesdeultlusfinndedsi PMI anams oros May-10 May-12 May-14 May-16 May-18 May-20 May-22

Manufacturing PMI —STOXX 600 Europe - Forward EBIT 12 Month

WEnUSUanavralisswduhinmilsannmeriiiunuessEnUsuanaw i Fwaemsamuazyinns

Usuanmsmanisalimislusunanasudnaanaiouss dwnaliyamisziudsi STOXX 600 Europe
Figure 2: STOXX 600 Europe is right, but selected

1
I o

UpINgn WaNIsNINSEAUIATBLYaMNUIUa I 12 1Wau (Forward P/E) fiageninmiaie

q

) =0 [ o % 1 o [ % Y 25 1.1
10 1 a9 18% ‘Q?JQﬂﬂﬂﬂN%ﬂ%ﬂJﬂﬂﬂ?ﬂ%UUﬁUaﬂa\‘Iv[,ﬂE’]ﬂ
1.05

= == A}
0.95 \/\\If\/l

0.9

Tunnzanuliwiusurasnnepsegiaylsy uasdurfiuuluslsuausasiaenis ¥y LH Bank

Advisory 18971 AgdnaIMsUsutuiresdumsalUainnie ECB Inasathansmandal3n 0.5% 4 ¢l

IR ueNsSaunsianadlusrardu AN LH Bank Advisory WNaRanLa AL WaIud 13 088
g o ¥ o Y a Y o % NG v a6 "
AAdnasiingy mumsanmvdnawulunguiudule wasiinfieasewiutiuna Mnanauwuisitaue 5 08
o . | e o 5 7 0.75
LazuUNaNYarNNTANUIURIUA N ; .
2012 2014 2016 2018 2020 2022 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-2

—NMSCI Europe Value Index MSCI Europe Growth Index

BEst P/E Ratio ~ =---- Avg. 10 Yr. Best PE —MSCI Europe Index —MSCI Europe Dividend Index




HOT ISSUE
TO WATCH IN THIS WEEK

A99MUINTIAVANANUMUNTAY 9NN IBVDIRAIANUFNST

1
| =0

MsevTuzasaaIaiuialaniugie 2 fUemufiniuun AwgannuaulazesinawuauIugni M9

q

¥ a (%4 (% ¥ 1

Usushluraseanuasetiduidudyauitsginaaiuasndndindudngandusdvdaly wazeie
srAvyamiuguTasaanuluilayunusumanawnssuadul duindussAunmansaudmsunsdn

q

grauudiveall

lanauisleinnsususawawmaiaiumlandanalissAuyariugIuzasamAiuansy Nusum

qu!

%uﬁmqﬁqﬁ[mjmwmﬂﬂ%’ﬁmaaﬂ"ﬂ 2021 YSUFAIANUINIT 4.42 WNUUSNLARAUT 39UaNI1SaUIINS2AL

forward P/E gassiati S&P 500 Tutlagiuiisusawnenirieddlusze: 5 7 Falumabiinawui
nanaulniamulusmaiuanss usfmussiufetgeniredadounds 10 T LH Bank Advisory 34
1WBeufuiuszAl forward P/E Unfinasdall Sedndsanszdurmiodounds 10 Tiexfy 18.62 wh
TndiPasiuseuiiaqiiufisziu 18.27 wh
Hasriuyariugugalianaasiousnonmlunmsaseuanauunuldvimuninnsdasalug
ﬁxﬁ’uuuaf-ﬁwﬁugmﬂ%’uﬁaaﬂmﬁﬁzﬁ’uﬁwﬁu%L‘fluaxﬁuﬁmmzﬁm’%aﬁj LH Bank Advisory INWJ38iuLiieL
wamauuvuluszey 10 Tuasmaneviu S&P 500 fusziu Cyclical Adjusted P/E (CAPE ratio) iiaidnsa 3
3N Figure 6 axiaud?i CAPE sxéiu 32,5 whluflaqifu dhamudilemaldnanauumulunsauszuing -
3% TN 5% eusinafiesasnii 18% waxAsil S&P 500 lifiusandnsuunnwanazyinli Real Earnings

Yield Usushzuduints Asdy WanSsudisuszausmnususawnat lussauiuhaulawasdnann

D

(2% |

dmsumsasranauunilunmsamurNssrdulazansTAYarAanaduandiiuIgle e

1N LH Bank Advisory Fvéaduiuztihmstisnsawiuanss nlanuiusummibongunmsamuduluanss,

Times (X)

S&P 500 10Y Annualized Return

28

26

24

Figure 3 : A value trap in S&P 500 Index

S&P 500 Fwd P/E

5Y average fwd. P/E = 19.94x
10Y average fwd. P/E = 18.15x

Average fwd. P/E since first QE — current = 17.03x

10Y average fwd. P/E before first QE = 18.62x
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Current forward P/E = 18.27x
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Figure 4 : It’s not a good time for reinvested in US stock market
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Figure 5 : Crude oil and wheat led the commodities since the beginning of 2022
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Figure 6 : Interest rate-hike cycle puts pressure on Gold price
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Countries Major Events Expected
Core Inflation Rate YoY (May) 2%
06-June-22 Thailand
Inflation Rate YoY (May) 4.65%
07-June-22 US Balance of Trade (Apr) $-109.8B
08-June-22 India RBI Interest Rate Decision 4.5% 4.4%
Thailand BOT Interest Rate Decision 0.5%
China Balance of Trade (May) $51.12B
09-June-22
EU ECB Interest Rate Decision 0%
China Inflation Rate YoY (May) 2.1%
Core Inflation Rate YoY (May) 6.2%
10-June-22
US Inflation Rate YoY (May) 8.3%
Michigan Consumer Sentiment Prel (Jun) 58.4
11-June-22 UK GDP MoM (Apr) -0.1%
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