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Chart: Global, US & Eurozone’s Purchasing Manager Indices
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Source: Bloomberg, as of 28 June 2023.
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Chart: Fed Senior Loan Officer Survey — net percentage of banks tightening loan standards
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Source: Board of Governors of the Federal Reserve System (US), FRED, Federal Reserve Bank of St. Louis, as of 8 May 2023.
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Chart: Market’s Expectation of policy rate hike by the Fed in July
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Source: CME FedWatch Tool, as of 28 June 2023.

u?ﬁ'ﬂ%é’nﬂ%’mﬁ'ﬂminamu NIUBAA 3@
44 g1an3 swansglawdnd Tne Tu16 9. naIRIN WA LN n3aMWeY 10330 In3. 0-2686-9500 www.principal.th 2/5


http://www.principal.th/

CIO’s View: Aaw18ih 2566 .
o Principal

Quality investing for turbulent markets ahead

log qasgnns gassgy, CFA - Usermdmiiinisanu 30 Ugwrein 2566

v @ '

< A A A = o a & A A o o v o

na# WaRasaniisnanIdifinusaiamanissnuilanludounguniay 2023 fikuan aaaiuilandiuaing -1.3%
unnieanawiialanUiuadianding -0.4% sauamagulng +0.3% ainanauunuifiniaaiadweiBonliuaing -2.1% uaz
amaRundulsinaaInaInAUTuaas -1.9% lusasfianasnilnoaimansduiivng -0.2% dnianaswilani -0.4% ngy
fsinanauunuiilaaidude yunguinaluladnialan +9.3% amaiudlu +7.0% aanaiuldnin +6.4% uazaaaiunng +3.0%
lwsnzemaiudunauiduameiuiinanmaduivnudasuludoungenian 2023 ¥uin A-Shares -5.7% %uin H-Shares -8.0% Uz
dAunguinaluladdu -10.0% ludruanuedenlnivesdniulwdenngunian 2023 anaiutindauddn -1.6% lusnizfiaaaans

o & . X < & A A £y 'Y o ' R v o A X =

aigy uwladndu +2.6% MItmInAITINHARaLUNY 3 ihaudaunas wudviungunaluladialanufudAugsduanis +20.0% an
anunadamanmnatluanizy dlddnasudiaauluuisninaluladvmnalng niimlsud ufedrasassgianlanidms

3 Vv 1 { [l a 43) a ‘g a a
magiummsﬁﬂaumaﬁslwma 3 LAWK IWAN Lmzmmm@mamwﬂq@muamﬁ@aﬂLﬁﬂmaaﬂmzﬂsmmiuhmmmmwnaaamg% luﬂ

v
=

o v o % e . . : o { oo o o & : &
i) ‘Y]'ﬂ,‘lﬁ%ﬂﬂd“q%L“ll']ﬂle%i%ﬁ%ﬂq&lﬂdﬂﬂ']'J I@]EILT]NQG'J']NQ@IQULW]% YTD maan@uma‘[ﬂaﬁmian NUTLAWNNTBIINNTY 30.0% Thb
s s J A& A’ a ] ea v ' &) et v . A 3 o o A s s P Z
Lﬂ%ﬂﬁiﬂiﬂ@l')“ﬂ%'ﬂLi'.l“ll%&l']Lﬂ%vl,‘ﬂ&l’]aQI%Lﬂm‘H‘Y]ﬂQ%"IﬂGWWLﬂ%ﬂd’)ﬂl%@]’]u‘ﬂa\‘l valuation NABWUIILLNI L%ﬂdﬁnﬂﬁ%ﬂﬂiﬂ@nLW&l“ﬂ%

) { ) A { ' ' o v 4+ A o > a V4 @ Ve ,
SL%’ﬁ’NﬁN’lu&l’l LD% NVIDIA was AMZN e P/E ﬁqdﬁd 182 NIRRT 134 171N AURQU ‘]Jx‘i‘li’l’m’lﬂ\‘iLﬂ@m’]’JzWaday”ﬂusluﬂuﬂﬁg&lﬂdﬂm’a

Chart: Global Markets Performance as of end-May
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Source: Bloomberg, as of 31 May 2023.
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Chart: YTD Performances of NASDAQ, S&P 500 and S&P 500 Equal Weight Index
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Source: Google Finance, as of 28 June 2023

Chart: Near-term asset class outlook over the next 1-3 months
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Source: Principal Thailand as of 28 June 2023.
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