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'3 ASSET IN REVIEW

Selected asset performance , 2024 year-to-date and range
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Date Countries Major Events Consensus Previous
Loan Prime Rate 1Y 3.45%
22-Jul-24 China
Loan Prime Rate 8Y 3.8%
23-Jul-24 | Europe Consumer Confidence Flash (Jul) -14.0
HSBC Composite PMI Flash (Jul) 60.9
India
24-Jul-24 HSBC Manufacturing PMI Flash (Jul) 58.3
Europe HCOB Services PMI Flash (Jul) 52.8
Durable Goods Orders MoM (Jun) 0.1%
25-Jul-24 US
GDP Growth Rate QoQ Adv (2Q) 1.4%
Core PCE Price Index MoM (Jun) 0.1%
26-Jul-24 US Personal Income MoM (Jun) 0.5%
Personal Spending MoM (Jun) 0.2%
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Delayed Recession?

ammw,ﬂamiﬂ (Headline CPI) 2038931 Wiawil.u. Usudianay 0.1%MoM AU NAUTIINIIAEiAANS iR
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e Figure 2
US Disposable Personal Income, Outlays, and Saving Spread between 10Year and 2Year Treasury Yield
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— Delinquency Rate on Credit Card Loans, All Commercial Banks (left)
—— Delinquency Rate on Credit Card Loans, Banks Not Among the 100 Largest in Size by Asset (left)
- - Commercial Bank Interest Rate on Credit Card Plans, All Accounts (right)
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Wall Street’s expectations are too high for 2Q Earnmgs Season.
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Figure 3 Figure 4
Market rally raise the bar for earnings season A comprehensive list of 2024 tech layoffs
. S&P 500 P/E Forward 12 Months 2022 2023 05/07/2024
META 10,000
0 Alphabet 12,000
o NVDIA
MICROSOFT 11,158 3,400
20 AAPL
i TESLA 14,500
Current P/E = 2327X AMAZON 10,000 16,080 2,367
10-year Average = 17.94X
10 TOTAL TECH Layoffs 164,969 262,242 57,172
2019 2020 2021 2022 2023 2024

Only 40% stock prices go higher in S&P 500 Overshadow
2Q24, EPS growth increased~9%, the Risk of a Volatility Jump

but the majority came from Mag 7
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ECB hawkish cut amid sticky inflation
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Figure 5 Figure 6
ECB cut rate amid sticky inflation Europe PMI output by sector
60
v,
= | v A
50 _ “1 1 / \
40
20 Composite output
Manufactunng output
ail Services activity
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
CPI Europe higher than ECB target Household saving rate

— CPI = CPI core == |nflation target

20
10.6%
‘ 22

19

16

W 12

~2.0% - 1999 2002 2005 2008 2011 2014 2017 2020 2023

I | | | | I
2004 2008 2012 2016 2020 2024




US

2 MARKET
RECOMMENDATION

KT-US-A
AFMOAT-HA

LH BANK

ADVISORY

Equity

anALENUSUSM 0%MoM maalufnswasundasiudoudl o, uaziiutu 2.3%Yoy Tufaud.o. nasnnususitiu 2.6% Tufaun.a.
LLa::m'ﬁmﬁmmﬂqmammﬁuLﬂ'uﬁu 1.6%YoY Tudaudl.e. drunaNaLLLS @y GDPNow UNEGDP a1y +2.7% U Q2/2024 VU
AANAYUENST QNNAFUAINNAN Technology MElanIzanaNgsy Semiconductor MANEUSIMANRISNAILANMSENaBNgUNI
WANTUUTRU s wuzthanevhmisusaiuas wait&see

Europe

ABEG
KT-EUROSM

nManaRMAgRErnIsuTaylalsuvafi 2.9%YoY TuFiaun.a. Fuusuivendi 3.1% TuiRaunauni vidanaf 0.6%MoM Tuifiau
WA, Weusy 0% Tudeuraumth ?Jmmaaﬁmﬁaﬂ‘l/\lummﬂuaa Invpenedlafnsafuiufoun 3 1 0.3% Yoy Tufaun.a. g
Sule Headline CPI @oufl.e. WnTu 2.5%YoY zraafavainssdu 2.6% Tudsun.a. Inefidunnanividdenadi ECB azuSuan
Saeandusn 2 asdusld

Japan

SCBJAPAN(A)
TMBJPNAE

faansaNaaniufand . BEJ‘V] 5.4%YoY %QGEJL‘]JULWE’JUW 14 mﬂmaﬂumwmu Wﬂuﬂaﬂﬁaﬂﬁ\‘iﬂﬂﬁﬂm"l\mﬁ”L‘I/IFW]EJ\W'NL?]UI?]@EI'N?]BLU@Q
LLW%“’@@WU@Q"V"Iﬂﬂ"I‘JLWUTﬂ 13 5% TLADUN.A. ?JM“"V]E‘!‘M?@"’I fTWaQWQ"I'ﬁOX‘IVI"V“’LW%J?JB"V"IﬂﬂW‘IuLmJFﬂBUWﬂLWB‘JW@QNI%LTJMQ'J@%J"WYJU X
?Jamﬂmu%mmammmamw Tokyo Electron ?JBQEU‘]J‘L! aﬂmm%u Nikkei UaUfIa Luaﬁf’ﬁﬂNﬁﬁaaﬂiﬂﬁﬂwﬂﬂﬁdﬂﬂﬁ"lﬂN‘L!LEJ‘LW]LL°IN
m%uuamumﬂu’[zﬂmmamﬁﬂ ‘1/]'5’3\‘]&\‘]@&]'1\‘]‘5‘141;[;‘5\‘1 ﬁ\‘]NﬁI‘lfiUﬂﬂ\‘l%ULﬁﬁ?ﬂ%?ﬂﬁﬁ IﬂEJL‘ﬁ"lEJ\'if”l\'iﬂJﬂJﬂJE’NLﬁﬂﬂaﬂﬁmama"lﬂmﬁu

China

UOBSGC
MEGA1T0CHINA-A

mﬁﬁﬁmﬂmmﬂammmﬁumﬁﬂmqmﬁﬂﬂaumuamu (Third Plenum) ‘ﬁu‘l/i'J“l\‘i'JUV] 15-18 n.A. 2024 v[,ﬂLquﬂﬂﬁﬂ'ﬂﬂJﬂNﬂJu?la\WuVl
NWGﬁﬁ%ﬁJWﬂ"I?W?&IUﬂMN °IS\‘1Luu‘l/lﬂﬁ‘i‘l/\m\luﬁLﬁ"ﬁ‘]ﬂﬁﬂﬂﬂiﬂﬂ"lwa\‘i mwumaau’[maummﬁmaumu 87U GDP Imsung 2/2024 NGEY
?JFJ'WEJWJLW%J?JU 4., 7%YOY 615\‘]15]'1ﬂ??ﬂﬁ'ﬁﬂ?ﬂﬂ']'imf’ﬂ"lﬂﬂ"l'ﬁﬁ"l'ﬁ'm"ﬂBQ‘JB?_IL?‘]@‘J‘V] 5 1% wazganmUanlufand.e. IWLWZLILWEJ\‘] 2% UpunNN
ﬂ?ﬂﬂ?'ﬁmm 3.3% m”‘mamumﬁmmmemuﬂmaﬁwamﬁmmwmwmmmu mmmﬁ:uuu:umL‘]Juﬂmﬁmammmu

India

KT-INDIA-A
K-INDIA-A(A)

mmwuaumaLaumumﬂuiuaﬁm%w ARivtl IWEJV[,WTULL’ﬁ\‘l‘Viuuf’V'mﬂ“l'ﬁ?JUWEJ?]'J?J@\‘iﬂ%Uﬂ"I‘ﬁNamﬂ"lﬂamﬁ"l‘lﬁﬂ‘ﬁﬁuLﬂau ARGH ‘1/]L'1/\IZLI?J‘L<!
O. Q%YOY ﬁ\ﬂﬂ'?l"lﬂ"lﬂ U\‘i%ﬂ"lﬂﬂ?'ﬁf}\lamﬂ\lLLlJ'JIUﬂJ?JFJ"IEJWJIﬂﬂ ‘]_J'ﬁo,ﬂ@llﬂllﬂﬁﬂ‘via\‘i‘LA"IEJﬂ‘ﬁiJum‘JEJULWF.II@I‘]JLEJB‘LA‘JE‘!L?ESEJLL@'J T NaR Rt ]
L‘.I_JﬂLNEJ'JW@ULWFJ?‘H@\‘MW?SE\?WNLWﬁJﬂWﬁﬁ\‘iaEJﬂv[,ﬂﬁﬁL%EJ aenEAMUSURBRaY 0.8, ﬂL‘N?]'J?Ju‘V] 5.08%YoY 1nnnAaunaundn el
mﬂIBﬂWﬁI‘IAﬂ"I‘ﬁ‘U'ﬁ‘]ﬂJUWGﬂL‘].JEJ?JB\‘]"D‘U'W@W?ﬂEﬂWQBuLﬂEJ SNIIEAY eIk Buy on Dip %uauma

Vietham

PRINCIPAL VNEQ
K-VIETNAM

nanAYLIEALNY (VNSO) STy lnlAsuadavdnnaAsuAISAIULAZEaNST sNwali FDI mmmmuam\‘mamm ARG
snulugeiaansatus BV Busranfaaaenaldl VinFast aae8unudauniatinlseey BY Tuansan mmwmﬂaﬂmmmﬂau
waluladzzanmas szvilinisaenamaaaAsesiaduauuszaaiia mammm\‘iLLquTWaaaa”awummmuLwaﬁu'l:amamu’l&f[u
FuE)eT)

Thailand

Domestic Bond

KFTSTAR-A
ABSM

KKP PLUS
LHSTPLUS-A

mmwuiwaﬁﬁumaﬂumaume uAdsmsBumila 1,300 ale FalAsUNDaNEIINANSRISEUIS N W91, NUUSEIN U 8RR
PaNTNUUSIN 2567 TaaiRiueSy 1.22 wauduum 7 Asy. LﬁquﬁuaLwaIﬁuIﬂ'ﬁﬁmﬁ Digital Wallet lagndeNgNunnsunannis
INFeALtheaslasems aehesRmulussezemsdausataseud v umssundaulsmerol

Fixed Income

Bond VYield 10 ﬁmmlmmmwmaaiumau LaJa:ummmwmfamlmqmﬁmma feauMSTLNUFITRNATETNY denalinug. &l
fludasirsantSuanrandis snkersanranidueay Fed Ifgn Price In mmaulﬂ mmwmummwiamam Bond Yield a:fins
FuvnnmsannandslaideusaniiUanienals muumLLu”mT‘wa\‘muTumwmwmw cFURaSUNaRBUWLAINAB N

Foreign Bond

Property/REIT

ABGFIX-A
UGIS-N

PRINCIPAL GIF
MGPROP-AC

Bond Yield 10 US ﬂ'ﬁUW’JEJEJIUﬂ'ﬁFJU LuaﬁmﬂmmﬂLLﬁﬁmummaauLLaa\‘iLﬁam NMSHULDSUETARANISTINIUALNNATIIAA S9Nl
aaArATN Fed aranrandeludon no. Wudy stslsfmumantsaduinanussnuiaaudaundadofioutug Pre-Covid
UsznoufuRumlaiigeninngay Sedszifiuin Fed az | 3ounmsannaniiuaaniy mammuwLLuq,uflmaquumwmﬁwmw ~SuDsy
Yield maa“lmm‘um

Alternative Asset

16 ERNaN T‘mmmmﬁaumﬁmmmn Fed Tndazarsnnaandunsausn Tnadlonais 93% Tufoun.a. 2567 (CME Group as of
17 July 2024) mumt,l,uo,mmqmﬂa AnuNsanEeYEraNNAUDSI ueiiuimznazua DATA CENTER wae wiu Utility Aisandssd
SnNanaLLALNLsITRSTIanaY

Gold

SCBGOLDH

mawu‘[ummmummL%auummmm Fed azUSuansmsmandeludiaun.e. m:ummaaaumﬂmaﬂaNumamﬁ LAXNSBEaRAI28Y
SNTINARDLUWNUNUBTNTENST L‘]Juﬂma%uuammmmmwwuwmaLﬂmmawwNLﬁﬂ‘mh (Gold spot) 2 500 $/07 S1ANLUENDD
Aasanavinrls

Oil

KT-ENERGY

a5 Sector rotation 1NNTUNASTIANINANSUSUaRsaT PNy Fed mmuﬂwwuuﬂau Energy L& ﬂau Utility Nleazlemsd
TumauammwamauLmuwuﬁ‘umamﬁ Tuza muumLﬂmammmm\fim&mawauThe Energy Select Seotor SPDR Fund (XLE)
NAgay 96-98 If

Thematic

MEGA10AI-A

ufiaglunguiiieatesnszua Al Sukanssnusging Biden mdswiansauildng Foreign Direct Product Rule (FDPR) amiuAums
dvoanaunsaindaBunafeyluiy ﬂguaumwmiwawﬁﬁﬂ ﬂillﬂllNaﬁmiwvmNamium“lﬁ‘ﬂﬁ”mﬁLLMQ”I?SL%?NIHI&EJ?J?NEJLZLI'ﬁﬂuLWENLaﬂ‘LAEJEJ

Aaali Global X Artificial Inteligence & Technology ETF (AIQ) WimnsLisuguuss vdimminamussezemdesnsidnayausinse
nepyazallusrAy 34.61-35 30




2 MARKET EVEN

Thai

China

South Korea
Hong Kong
S&P 500
Dow Jones
Nasdaqg
Japan (Nikkei)
Europe
Vietnam
Germany

India

Thai

China
South Korea
Hong Kong
S&P 500
Dow Jones
Nasdaq
Japan (Nikkei)
Europe
Vietnam
Germany

India

AND VAL

2Y Forward Price-to-Earnings Ratio

\ 4

2
\ 4

¢

15 20 25 30 35

Average MIN MAX @ Current

9Y Forward Price-to-Earnings ratio

2Y Forward Price-to-Book Value Ratio

—

E BANK

ADVISORY

Thai

China

South Korea
Hong Kong
S&P 500
Dow Jones
Nasdaqg
Japan (Nikkei)
Europe
Vietnam
Germany

India

45 O

Times(X)

40

‘ Average MIN MAX 4 Current

9Y Forward Price-to-Book Value ratio

Times(X)

\ 4

\ 4
\ 4

\ 4

20

30 40

Average MIN MAX & Current

nanuiiieaoulraa

IBrysoumoulnaa
la:avnuunulous Profita

Thai

China

South Korea
Hong Kong
S&P 500
Dow Jones
Nasdaqg
Japan (Nikkei)
Europe
Vietnam
Germany

India

50 60

Times(X)

WWW.LHBANK.CO.TH

15

Average MIN MAX @ Current

Source: Bloomberg, LH Bank Advisory as of 18 July 2024

20

25

Times(X)

]




	RAINY DAY
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7

