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Key Factors: MAMsavukarmMamMsuannnusilull 2024 danalilrsugivanssn wiulaldatatniaiios

A GDP zavanssr 4Q23 WWulntu 3.3%YoY Wuusufidiuln 4.9%Yoy lu 3023 1Bimsusiaanss Juwliuzenedmls uwhsiilonafiwsusiaanss sssraadilull 2024 Lmﬂmammaau GDP #8n1nan
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mumﬂumxmu 401 uardnduseiirddelnlde dusnanda ﬁamuiﬁLmﬁmumammaum 3022 tNEmsRusmzasmAnsHan

Figure 1 : Following the 2023 strong rebound, the US economy will stabilize in 2024 Figure 2 : The manufacturing sector is on a recovery trend with the fixed investment surge
4 US GDP saar (%) US Manufacturing PMI
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Source: Bloomberg, CTBC, LH Bank Advisory
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Key Factors: naavannlpasiuzavadaiud) snndumasasnmalulatieehaiu
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shnnAnaas TuaRell 2000-2023
A TuReuunseufichun inmualduasGonuy sonufiasnsdeeeniisanssndudaunss Tnedusdwand ey du dudmalulad Tnainwalddwansdnaudnees Anduyarigeiv 9.37Wusu

AaAMS ViseFLlA 56%YoY sauiftniutuaunusaandumBianvsating uas Aeuiumes dyarnsiuiy sWumuneaans vidazenud 35%YoY

Figure 3 : Asian export cyclical recovery pace is lower than the historical average Figure 4 : Korea and Vietnam saw robust export growth with tech restocking cycle
Asian export YoY growth for 2 years after global manufacturing PIMI (New Export YoY growth (%)
Order/Inventory) bottoms (Data: 2000-2023
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Source: Bloomberg, CTBC, LH Bank Advisory



-

MARKET TREND LH BANK
IN THIS MONTH AoVISORY

Key Factors : Whue GDP 1auunazaNiugenfimamsnt 1l denadaindonstssguaasa ez

A msUszusessanmesiowdu Tadnsdevhussnansiulanassygiasesiude 20 vuna Tu 30 uana faithviuny GDP e 5% vhliriady GDP anmmwumwmagjﬁ 5.4% Bafudianfigena
FnAessvisadulounind muamammﬁwLﬂJuLﬂmmaﬁumﬁwmmmw Usznaume nguuinnssumalulad LLawImﬁmwwumu Nnuanstsrruieduiadudyanandendanmsiivun
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A ludouunsaustnesna iy (PBOC) poulu 1 shusunenu Wethlunssduirsugia wanfounuaius [huszmeaandas RRR Weguiuanwaaaaingssy
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Figure 5 : China’s local two sessions set an ambitious GDP target around 5.4% Figure 6 : PBOC cut the RRR to stabilize the long-term market liquidity and expectation
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Figure 7 : The Red Sea tension has a limited impact on Freight Rates
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Figure 8 : US policy shifts could increase the volatility of rates , dollar and energy prices

- Policy shifts (if Trump wins 2024 election)
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Figure 9 : The Financing pressure of non-IG issuers has peaked Figure 10 : The higher default rate is driven by CCC-rated bonds
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Source: BofA Merrill Lynch, CTBC, LH Bank Advisory
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Figure 11
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Figure 12 : Travel demand is still growing despite the need to save more
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Figure 13 : Low and middle-income households remain the main drivers of credit card growth
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Figure 14 : Consumer loans continue to decline with lower auto loan demand
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Source: Bloomberg, CTBC, LH Bank Advisory
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Figure 18 : Prefer sectors with relatively narrow range for spread change

Figure 17 : IG company revenue composition is similar to that in 2006
' PEfly FONENE POSIEion 1s simi I to defense possible widen risk

Yield composition for corporate bond at rate peak
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