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ASSETS IN REVIEW

Selected asset performance , 2023 year-to-date and range
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Inflation Rate YoY (Jul) 0.23%

O7-Aug-23 | Thailand
Core Inflation Rate YoY (Jul 1.32%

China Balance of Trade (Jul) 70.62B

08-Aug-23
Germany Inflation Rate YoY Final (Jul 6.4%

09-Aug-23 | China Inflation Rate YoY (Jul) 0%

Inflation Rate YoY (Jul) 3%

10-Aug-23 US
Core Inflation Rate YoY (Jul 4.8%

GDP Growth Rate QoQ Prel Q2 0.1%

GDP Growth Rate YoY Prel Q2 0.2%

PPl MoM (Jul) 0.1%

Michigan Consumer Sentiment Prel (Aug 71.6
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TOPIC FOCUS

Key takeaways from China’s politburo meeting
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Figure 1 Figure 2

China’s GDP growth momentum slowed in Shanghai Composite Forward P/E
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TOPIC FOCUS

Japan some control, but also throws a curveball
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Figure 3 Figure 4

Japan's economy grew an annualized 2.7% in Earning and Wages
the first quarter

3.1 Japan’s budget deficit is set to narrow 4.1 Stronger Japan Corporate Earning Growth
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= TOPIX EPS forward 12 M

4.2 Japan’s jobless rate fall the first time in two months
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3.2 Japan’s Consumer Confidence drives GDP and Inflation
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TOPIC FOCUS

Japan some control, but also throws a curveball
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Figure 5 Figure 6

After decades in the doldrums, real estate is TOPIS Forward P/E Ratio drives to Five-Year
back Average

Bank of Japan Yield Curve Control TOPIX INDEX (TOKYO)

Forward P/E 12 Months
BOJ widened Range of

Long-Term yield in Jul-23

BOJ raises yield
cap in Dec-22 JGB 10 year

0.60

BOJ announced yield curve
control in Sep-16

+SD

~Average bYs = 15.83

Ve

4=
-
®
O
L
O]
o
©
(&)
-
®©
o
o
Q2
>

P/E Forward

-1.5




LH BANK

MARKET
RECOMMENDATION

Equity

US Fitch Rating USUansufuaANuiGadaszes LEMVDNANITINNGLAU AAA 11iRD AA+ wasrMuTaLdsnnmsiiaduBasnwenuniingaits s
A1SENTU GDP [msuna 2/2023 fule 2.4%QoQ aﬁmwummmmmfﬂm 1.8% atnslsiniy Ruwle Core PCE amavg 4.1%YoY [u
LPBUL.L. 3N 4.6%YoY lFaunaumi e LH Bank Advisory ENANYUNBNIBNLINABARIAVUGNST mﬂammaﬁﬂaamﬁ%ﬂaﬂmeﬁu
1 LLuquVlElaElﬁwﬁiJLﬂJElWﬂﬁ“lu

Europe GDP [msuna 2/2023 vavelslsuzeness O. 3%Q0Q UaraNNAIN9zAY 0.2%QoQ NNMamANIalTaNnIATzY LazmenufoY sy

0.6%YoY 1nnitenamses Bilssiy 0.5% Yoy Bousil GDP gavglslsululasing 1/2023 Dazeil 0%QoQ uazviAM -0.1%QoQ lulpsanad

I 472022 Tnerdarauazaudulrusaniradiownuedasdnnsaeanuazmsvioadfienfindaunss usasiiwesuingulifnmadyls
Neutral dhudenduszaunzadl NN LH Bank Advisory fasiiyuuaailiunansdanmsamulunanaiuelsy

J apan BOJ UsrmAlsunsauisngananauunuzaiusiing 10 3 910 +/- 0.56% (udntananauunuaaswustinsiissiu +1% lnanaia

AnuunsauwaN Yield Curve Control szAbilvii aNNalie LA N aNNanauUNUN U TRSIE N INENS T ﬂuwﬁu wAuaN WHume

I 9% m@uwuuLLmeJLL?Nmmﬂ?Ju mo,ﬂa‘un‘ummmmumﬂuuiamaﬁwmmv cdumnameBanniAuly N LH Bank Advisory LU
T wNTNevihls ‘maLuumﬁmmu“[uﬂaﬁmmﬁwam‘uLmu‘[ﬁiﬂaLﬂmﬂumﬁmaaﬂmﬂam%u 0eng ETF ND8S NHaRaUWAUAISaNYIU

China Caixin Manufacturing PMI Tuifloun.m. viadhgsssiu 49.2 seusiiwenmerhullsuanas 33.1% axfaunmsiiudfiddauns aghslsfenu an
M55z Politburo [maﬁammmmmumﬁmﬂw Aoty dansunsne mmu’[mqm'iﬂaamqimﬁamﬁwumuﬁm'ﬁmammau
LLa”m”mumﬁmImTuw Iﬂmuuﬂaumuﬂum S1anveaiing wazesasls nhanelurhu IﬂaTummmwawmﬂumﬁmﬂmmﬁLﬁﬁmﬂwmwu
+1 U naULISNEISNAST 9 LH Bank Advisory wumummmmawuwmnmuwuu’[ﬂauiamamwmwmmﬂwmnm

India Al PMI nAnandEnLfiaun.a. oelfiszu 57.7 a\ﬁmmummmvwmmmambmwmu 57.0 Inesediagmilasyiu 50 Wunanwnui 2 T 8
UNEIAANSHERTaNE U sasnaf It e oo InelAusanyuanayasdniuiaungs uas LLN?ZSEIWN%W]I‘Maﬂa‘JJL‘II“IWLAEJ‘IJL?’IEIQEINFIEJLUEN
uiiae#iy Valuation qzag Tulsuiung meaiamamﬁmﬂmwaﬁ[uaumm 19 LH Bank Advisory mmml,l,ummawu“[uauma lpendunnsg
+1 vepyazaNlaingu

Vi etnam PMI mﬂmawammmemaﬂumauﬂ . ElEI‘V]'ﬁo,ﬂ‘]_l 48.7 LWZLI"ZI‘L!"’V“Iﬂ 46.2 Iumauﬂawm aﬁamummmmauu . 2023 LLﬂwﬁla?’lﬂ"l‘UﬁﬂIuLﬁau
n.A. VLAY 7.1%YoY LWﬂJ?lu?’V"Iﬂ 6.5%YoY [umauﬂau%m ?Jmmmamumulﬂa CPI [umauﬂ . ?JEI‘I/I 2.06%YoY mew,aﬂuaamﬂmauﬂau
Jivle ﬂ“lﬁ"ﬂ“’l,'ﬁllm‘L!ﬂ“l"EW‘um?ail“l\‘]ﬂaﬁlLTIJ‘LJY'WGEIITU UssNauAUUIAINIINTE ?‘]‘L!Lﬁ‘ﬁflﬂﬁﬂ"ﬂB\I“I‘LAﬂ“I‘Jﬂaﬁiﬁﬁiﬂ'ﬁﬁﬁ'ﬁQWUﬁﬁuLLﬁ“’ﬂTﬁﬁﬂﬁ@ﬂLfl_lEI e
+1 ﬁﬂJ%ﬂUﬂ?ﬂ@ﬁﬁ%TﬁM%ﬁWﬂﬂ@&l‘] ﬂﬁﬂﬁ"l&l NN LH Bank Advisory INIEAYRRER G

Thailand meamﬂﬂwﬂmauaaaﬁ navntunsdiaesdanusaauundu Imlm‘mmmﬁﬁmama‘lmmmL‘W@Iﬂna muu’[amwmmumﬁmmu
I Fi9HaRY Y9N LH Bank Advisory 1e4i LﬁﬁmﬂﬂwamLLmTumwaam“[uv[mma 3 SUNANTENLIBNMSIAFNSTLNaTiaNEN Sauzhsely
AAUSUUAB U B AL

Fixed Income

Domestic Bond NN BUAUN. aaﬂmﬂwmumamua 0.25% ufinainaia WHavann suimsnatuisyszmeing ( (BOT) LaSuafianasiunaniy
memﬁmum"lmwa <& mevmmmﬁamﬂﬂmaﬁmmﬁm mwa"[‘mmamauLmumwmwulmﬂwawuwaﬂuﬁwmumaﬂw LH Bank
Advisory LLuq,mmomaaumwaawumammmﬁwumaaﬂmmmumuﬁmmamauLmu

+

Fo relgn Bond Fitch m‘uamm‘mmL‘Jmmwa\‘iwuamﬁﬁmaamﬁﬂ NN AAA WIFD AA+ mawmwmﬁmwmﬁfamameuwuamm Fetuatharadiay dewals
mmwuiummmmwm‘mumﬁmwwmmmmmwumﬂuaﬁmﬁu mu‘mwmuamwmamlﬂﬁumuﬂﬂm,mumﬁﬂmtﬁ,umﬂwnmﬁuiamamu
Forward Guidance Januuaulainnnn msediddasmwyNulauigns [y IﬂaLuuaﬁmuTuwuaumﬁﬁﬁuwa L2 Investment grade gl

+1

Alternative Asset

Prope rty/REIT |sscnansuauszneunssesdunsns iz lurddings ssnumedidediousuliiou ndwnhiuuewazriziiianasumssrasian
A9 oenlsiay mavedaasegiall [1lY Hard Landing vil¥inng LH Bank Advisory wustwaauazauadenn lunguilaidaaiie
AAANUNUNIUYDINAAB LI UL NESANTANY Y

Neutral

Gold

TIANNDNAN ImumuaqamﬂaﬂaNumaamﬁummqaaumm Elﬂ“l\‘]I‘iﬂ?]“lﬂJ‘i“’%Jﬂ‘i”?NLL‘N?JAIEIVIAIﬂAII'ﬁ/IElﬂf"l“l‘lﬁﬁﬁﬁ‘ﬁllﬁulﬁﬁ L‘L!@Q“Wﬂlﬁ'ﬁ‘]:ﬁﬂﬂ
BLADA LLWIZLIFJﬂi“’ﬂU Hard Landing muu LH Bank Advisory LL‘L!“"LJTI/I?J@Elﬁ“’ﬁllﬁ’]‘iﬁ‘ifl.lﬂﬂaﬁ‘l/]umllElﬁ‘lmﬂﬁ"aﬂ"a“’ﬂﬁﬂﬁwl/ﬁ‘l/\lﬂ

O

¥ ¥
(> v «

aﬂamumu’[aﬂmmmwwumﬁu ‘Ma\mmwumu&lmmumLﬂﬂﬂmmﬁmmumwﬁﬂw ﬂmwmﬁmuiaﬂmmm NN LH Bank Advisory
LLuq,mmmIﬁTu‘sw U ImmLL'-NmeI'{[ummumumLﬁwuwmvmmwmmaamﬁaaumm

+

THBUSD ﬁﬂﬂN‘Uﬂ@ﬂﬂWiﬂJLLHTJIU%JEIEH@AIGQ ‘Viﬁﬁﬂ?'ﬁﬁ"i”ﬁll FOMC aaﬂmmﬂﬁmm ?JEU,“"I/I ECB az BOJ LUK Hawkish lﬂﬂ‘ﬂu BULREINY BOT ‘V]
aaﬂmﬁamuamwmamw 0.25% T’NL‘jJ‘HL‘i/W]d[‘Viﬁ’Jum“NﬂaﬂLfUﬂﬁ”ﬁﬁﬁﬁl‘l/lﬂﬂﬂaﬁ‘ﬁﬁmlﬂﬂﬂ\‘i YN LH Bank Advisory AsUsziiunas
ANNULN NLLH'JIUZLILL?N@WYIU




& MARKET EVENT
AND VALUATION

Thai

China
China A 50
Hong Kong
S&P 500
Dow Jones
Nasdaq
Japan (Nikkei)
Europe
Vietnam
Germany

India

Thai

China
China A 50
Hong Kong
S&P 500
Dow Jones
Nasdaqg
Japan (Nikkei)
Europe
Vietnam
Germany

India

2Y Forward Price-to-Earnings Ratio

4
4

\ 4

¢

35

Average MIN MAX @ Current

oY Forward Price-to-Earnings ratio

\ 4

\ 4

Average MIN MAX @ Current

aoulraana:aonulunevnusou
wiuneus Profita lanao dul!

WWW.LHBANK.CO.TH

Thai

China
China A 50
Hong Kong
S&P 500
Dow Jones
Nasdaq
Japan (Nikkei)
Europe
Vietnam
Germany

India

Thai

China
China A 50
Hong Kong
S&P 500
Dow Jones
Nasdaq
Japan (Nikkei)
Europe
Vietnam
Germany

India

LH BANK

ADVISORY

|

2Y Forward Price-to-Book Value Ratio

¢

3 8

Times(X)

‘Average MIN MAX & Current

9Y Forward Price-to-Book Value ratio

¢

\ 4
4

¢

3 5

‘Average MIN MAX @ Current

Source: Bloomberg, LH Bank Advisory as of 3 Aug 2023
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