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Figure 2 : Revised Claims Running above the Pre - Pandemic Levels
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Figure 3 : The beginning of April, both loan demand and credit conditions deteriorated
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Figure 4 : Model Sees Higher Chance of Earlier Recession
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Date Countries Major Events Previous
GDP Growth Rate YoY Q1 3.2% 2.9%
China
Industrial Production YoY (Mar) 2.4%
Unemployment Rate (Feb) 3.7%
18-Apr-23 UK
Claimant Count Change (Mar) -11.2K
Germany ZEW Economic Sentiment Index (Apr) 13
UsS Building Permits Prel (Mar) 1.556M
19-Apr-23 UK Inflation Rate YoY (Mar) 10.2% 10.4%
20-Apr-23 Japan Balance of Trade (Mar) ¥-897.7B
Gfk Consumer Confidence (Apr) -36
21-Apr-23 UK
Retail Sales MoM (Mar) 1.2%
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2Y Forward Price-to-Earnings Ratio 2Y Forward Price-to-Book Value Ratio

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

India * India TS

5 10 15 20 25 30 35 40 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 L 4 Thai 4
China & China *

China A 50 L 4 China A 80 2
Hong Kong ¢ Hong Kong *

S&P 500 * S&P 500 *

Dow Jones © Dow Jones *

Nasdaqg * Nasdaq 4

Japan (Nikkei) . Japan (Nikksi) &

Europe * Europe <&

Vietnam * Vietnam *

Germany L 4 Germany .

India
a ¢ India .

O 10 20 30 40 50 60
Times(X)

| Average MIN MAX & Current Average MIN MAX & Current

0 1 2 3 4 5 6 7 8
Times(X)
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