ARCH LUMPINI & 12/09/2025

» SUMMARY

CPl &a.A. mmwmmaﬂuaﬂ LL?]I%J?I'JW\Tﬂ'ﬁNE’]Uﬂa']EIﬂEIﬂLB"d POUTLEINNTU
AU Lﬁ?iJ@\‘IﬂWﬁWQ?IUﬁE’]‘]JUL‘]Ju “l\/lelt up” iLI']ﬂﬂ'J'] Bull Market o
LL‘LA“"LAW?HEWHﬂWI’i LLﬁ“’ﬁ“’ﬁiJﬁ]’iWﬁTﬁ‘ViU‘i“’El“’ﬂﬁ?ﬁLWEIﬂﬁ“’Q'WEIﬂ'JW@JLﬁEN

wenulludveunsasdonduisumnizdafisastusuas us
Aasegiaglsydnsiudmsgvdiados uasldusewiyuainmsiou
AAEFUMsFNivavsE Ieushlinesuazauaaavuglsy

SanRuiiefisasedTussiugenadumavisadinnelutssma Snvish
_' Laﬂmfﬁa\a‘mWﬂm‘umaﬂumau 6.0, ALNBUANULINAAAUIINAIANTS
™ viouhen Fuushbingasandasuudiu

FurBtuFIwsgUaiosdussenil munRu 1 SHuduneaas lauaahi
sUNASIFUABYT Ry muwumwmimmmmmua\i ue el
LLuuaumquamamﬂ‘uLﬁuimaLﬂw UnaeueIs “uileie” lllasmn

| AanAviuduAed Valuation Fasldunadafiousuaads 5 Tdaunds
am/NaJmw‘lﬁamamumaamaamm muuiwmwﬂmmﬂiumwmmu
y shatsaiioy saiuuusiny Buy on Dip VLA

mﬁﬁ?\luﬁmammmﬁuiwwhmmqm\‘mmﬁum\mmﬁa\i waziualiy
NP ﬁf’]ﬂ'ﬁ/ﬂﬁlﬁ’ﬁ‘]&}ﬁﬂ‘ﬂ NAAUNALILNIUNSIANUS HNIANzLIT8U
\”1\‘1‘14‘14’%\‘1LL‘L&U']TW/IEIBEIG@G@&'JU%UIVIU

:\ UNM a\mimum‘swam dvoand W‘iElin[‘iﬁLL‘.U\‘iﬂ?ﬂmLWiJ?\‘iNuﬁ‘UL‘.’ESaLLﬂ
i ;'i Nﬁﬁwﬂallﬂ'ﬁﬁw‘VlEIU?TJW?,JWEI\WT??L\TUVIU&\T?JU LLZLIF’TﬂEIﬂ']Wﬁ»EI BNIENLAIY
LLV’]‘?"EI“’G‘HWJ’?I Buy on dip LW?W”LL‘?Q?IWEI?]“I\?%WWLLﬂ”LﬁUQﬂWNu

L 1327 WWW.LHBANK.CO.TH OB D ©



LH BANK

ASSET IN REVIEW
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Source : Bloomberg , LH Bank Advisory
as of 11 September 2025
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MARKET EVENT

Detail Countries Major Events Consensus  Previous
China Industrial Production (YoY) (Aug) 5.7%
15-Sep-25
India WPI Inflation (YoY) (Aug) -0.58%
Core Retail Sales (MoM) (Aug) 0.3%
16-Sep-25 us
Retail Sales (MoM) (Aug) 0.5%
UK CPI (YoY) (Aug) 3.8%
17-Sep-25
EU CPI (YoY) (Aug) 2.1%
us Fed Interest Rate Decision 4.5%
18-Sep-25 UK BoE Interest Rate Decision (Sep) 4.0%
us Philadelphia Fed Manufacturing Index (Sep) -0.3%
19-Sep-25 Japan BoJ Interest Rate Decision 0.5%
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U.S: {

TOP PICKS: ES-USBLUECHIP, LHDIVB-A /j%i
v

" AEAvuESE renwhadfgegaivy v aRUBLAL AR AL NURE DU
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gegrlusaufiay 4 1 91 263,000 18 BuduiAaAusUMASEaULSIAY
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17 ey ‘WﬁauL‘]Jm/n\imaammamuamammaﬂ 2 psaneluEuT)

atIsAR ANuLEEN “stagflation” aﬂmmﬂﬂum WNUSIUENEaUsBLTaaLe
Suwlaliysuas uﬂaﬁwua\maﬁﬁmmLmaximﬁmmamaiﬁu WD uazisana
msiAsegiagelval (Fed’s Projection) ma”muﬁmammaﬂLum%ﬁﬂmamamﬂu
Al

= funayns LH Bank Advisory UﬁwL:uummﬁmmummmmmmaumﬁumaw
“Melt-up” (mﬁ‘w\‘muam\ﬁuLLﬁﬂum\iau) 1NN Bull Market WLLqu‘[m
uﬂmwumaaamamﬂﬂﬁ war “sefodloUsugu lungu Thematic wmﬂamw
S2¢267) 18U Quantum (LHQTUM) uaendsnuinaded saifiendu asasuid
srpznan (5 taly) Swoliuleawulugeiivdonedlidinin  wunzd sy
nesaraLansra AU Essuwade.

September Weakness Offset By Fed
Month's historically poor performance was defied when US central bank cut interest rates
with no recession

Bl S&P 500 percent change in September Non-recessionary rate cuts made

]
=
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1994 '96 '98 '00 '02 '04 '06 '08 Y10 12 14 "6 18 '20 '22 2024
Source : Bloomberg, LH Bank Advisory
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Eurozone
TOP PICKS: ES-EG, KT-EUROSM
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r Japan:

TOP PICKS: UOBSJSM, SCB-JAPAN
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China:

TOP PICKS: KT-CHINA-A, UCI
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Mounting Pressure :
China bank’s bad loan climb to record high as margin slums

2.60« ®mNon-performing Loans (R1) M Net interest margin (L1) ;3500
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.90+ s \ +2500 w
4 . =
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\ L
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source : Bloomberg, LH Bank Advisory
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| India:

TOP PICKS: PRINCIPAL INDIAEQ-A, K-INDIA-A(A) W
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Vietham:
TOP PICKS: PRINCIPAL VNEQ-A, KT-VIETNAM-A
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I Thailand:

TOP PICKS: KFDYNAMIC, ABSM
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I Reit:

TOP PICKS: PRINCIPAL GIF, MGPROP-AC
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I Gold:

TOP PICKS: SCBGOLD
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I Oil: |

TOP PICKS: KT-ENERGY \ -
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