ARCH LUMPINI

CLOUDS ON
THE HORIZON




-

LH BANK

45 ASSET IN REVIEW

ADVISORY

o

Af yuuoomsaonuus:oidou

Nasdaq
Vietnam lugreduAsulguisu anulyudusull safus1uian1sA 1z
- ﬂﬁ”mmammu'ﬂﬂaumaa‘[ummauiwaﬂmq vaegnyinmslaanszuIume
Nikkei RIS RenansenuranTusevassilunsEunaEsn 1R adelsh
Hang Seng AN ANINATB2NANAGNEARY s umwlsEA Ui AasAnmuaseingdde
KOSPI ndex mmmamuamaummwaﬂuLLuuau?JaquIamamﬁmIaﬂwmmﬂmmuuam
2P 500 mamLLaomamuImmumwgnﬂwaqiumuLm%m\ﬂ PEULLAEIAY NTLLE

MauenFBlAsNasNTaNlEaL UL (Supply Chain Decoupling) AifA

Taiwan Index sfiulUpevradinacfivudAtymafianenismlaniuszaseny

Europe Eq. nagmsmMsasyuinaulalufoull [hun

A AebRR awaﬁmmﬁawaﬁumw ﬁ’]ﬁ‘l/‘iﬂﬂﬁh!ﬂﬂ/\lﬁ\‘] WSDUNTLIBNITANN Y

mﬁﬁﬁﬁﬁ‘lﬁuaaﬂﬁﬁﬂa‘lﬁ?ﬁﬁ LWEI@WWJWNNUN’JU?IENWEI?WLLﬁ”ﬂﬁ“l\‘]IaﬂAlﬂﬁ‘Ll
wama‘uLmumﬂmmmmmmﬁ%uwﬂaﬂ

Brent Crude Qil

Shanghai Composite

Ve

A [#nasms Range-Bounding latiasviuluiuisian Laggard waziiunis
. awulwiumalulad Bu ‘muwuawaumamlmumuaqamﬂmmq
MafiinauAaNs TwEeiunau Technology MTNLTLLTeMNS

Sensex

U.S Dollar Index

ESUANNEILNSD NSt DA UA LALLM Y mamﬁamﬂuﬂaqmé
US 7-10 Yr Treasury _— Uncorrelated Las Multi-Asset  Portfolio  thasaNsusmsInsiulan
BeanfaNiuaUIANA UL LULEUIENATIZAE A

SET —

-20.0 -15.0 -10.0 -5.0 - 50 100 15.0 20.0 25.0 30.0
YTD M Sum of MTD



4f MARKET TREND IN THE MONTH o

ADVISORY

Key Factor : Malanfiunthimsnmsm wieuarasasamsuigndunsau

A #9AsIUNISANUEYU ALY ﬂmo,I}\I‘W‘V\l“lﬂ‘]ﬁﬂﬁ“lllﬂuf’v“lﬂﬁ“lﬁﬂ“l‘éﬂ“l‘id/ﬁ']\‘iﬂ‘éwLWﬁ?lEl\‘iﬁ‘Vﬁﬁﬁ TuuRsLLUTRAY ummmaummaﬂaumLumuw.ﬁwmum IWEIL?JWTIWQ?@V]UWI@EIW??@L@IMLLﬂ‘JF’]LLﬂ“’ﬂﬁllﬁﬁﬂ"V
YUIALEN “.ENEluﬂaﬁ’ﬂﬁ‘iwﬁ“ltﬂﬁllﬂ%ﬁuﬁiﬁaﬁuﬁﬂﬂﬁﬂ\lﬂ{]%lﬂ"d‘ﬂﬂLQUEIEI“NINLMN“I”E?%JLWEIlﬁ"dﬂLm_lﬂ“lﬁf}ﬂ“ﬁﬂ“l‘lﬁa“l"dﬁ“lﬁlﬂ“l‘ﬁ Falian 10 'JUIUﬂW?ﬂWLUUﬂ“I‘ﬁWWﬂJﬂWﬁQ LLaJﬂ'-s:mNamaﬁﬁmwauamamuamwaama
ﬁaﬁﬂwmmauiqim LL@@BQWU@W@W]UWQH%BQﬁWﬂﬁﬁaﬂL‘]J‘ua“lﬂi‘u ElEl“I\‘lI‘iﬂ?]“lﬂJ ‘mﬂaaummmmauﬂmmamﬁmwm mmauuiﬂmmﬁmﬂaumymLfa?amLﬂumadlmmmwau BU WIR9T 232 Lazinng 301 ?6\‘1

ﬁlwﬂﬁﬂﬂ:}maﬂ El"’ﬁiJLUEI%J LRTIOLUUA "W"d\‘lLﬁU?SENWWQI%WﬁiJiJI%EIWUWGUTUHWﬁLﬁﬂﬂLﬂllﬂ“lﬂ:}ﬂ“l‘ﬁﬂ“lmav[ﬂ mﬂmaa\‘iammmmuaamﬂaamuma%umuﬂmu IH‘].J?UVM RANUUTINATNENANAURTNERSIINISANAY
ﬁ‘ﬁ‘iﬁ”] LWEIMGﬂLﬁEI\‘iﬂ“IHLWﬂJLWﬂJ LLawﬁﬂ‘]:ﬂNﬂ‘ﬂ"ﬁi&l%ﬂi/ﬂﬁLﬁi‘]ﬂﬁﬂf’maﬁﬂlﬂﬁiﬂwﬂﬂwaﬂ

Figure 1 : U.S. Pursues multilateral trade negotiations during 90-day tariff truce
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Figure 3 : Despite limited progress in first Russia-Ukraine talks,

Figure 2 : European and UK Inflation

master impact remains contained

15 Polymarket forecast Russia-Ukraine ceasefire probability (%)
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Figure 4 : Sample Tariff Rates on Products Imported from China to the US (May 2025) Figure 5 : China’s property market is improving
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Figure 6 : While soft-landing scenarios is intact, U.S. economy has entered a low growth phase Figure 7 : Transitory upside pressure on inflation expected
U.S. GDP Quarterly Growth Rate and Sub- U.S. truflation daily inflation gauge
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Source: (L) Bloomberg, (R) truflation, CTBC Bank, LH Bank Advisory
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Figure 8: The current environment is similar to 2023; Figure 9: The quarterly issuance of $4-5 trillion in Treasury bills

Yield inflection likely hinges on Fed easing action in 2024 did not put pressure on the market

o, Changes in the U.S. 10-year Treasury yield during the 2011 U.S. Treasury issuance by month 2023-24
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Figure 10: The dollar is likely to consolidate around the 100 level

Figure 11: The RMB continues to depreciate against a broader currency basket
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Figure 12: US consumer confidence bounces back from a five-year low and above all estimates Figure 13: Risk aversion pushed staples valuations back to historical averages
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Figure 15: Retail Margin hold steady while infra software and

Figure 14: Public cloud leader maintain strong revenue momentum from 4Q24 to 1Q25 _ : :
streaming revenue remain on growth trajectory
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Figure 16: Aggregate S&P500 growth expected at 8.7%
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Figure 17: S&P500 EPS estimates for this year
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Figure 18 : Corporate bond(rating A) has better efficiency with rolling down strategy Figure 19 : US Corporate bond(Investment grade) yield surge
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Figure 20 : JP LTCMA expect non-dollar asset benefit from tatal return and currency gain

Figure 21 : P/E Valuation for 5-year

by the end of 2025
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Source: (L) JP LTCMA 2025, (R) LSEG I/B/E/S, CTBC Bank, LH Bank Advisory
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