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Past Performance

—

ASEAN Last 1w ™M 3M 6M YTD 1Y

Thailand SET 1,718 1.6% 1.7% 2.3% -5.2% -2.0% 2.9%
Philippines PCOMP 7414 -2.4% -2.2% 0.0% -10.0% -13.4% -10.6%
Indonesia JCI 5,824 -0.5% 0.7% -2.8% -7.6% -8.4% -1.0%
Singapore STI 3,141 1.0% -2.1% -5.5% -10.6% -7.7% -3.1%
Malaysia KLCI 1,804 0.3% 1.1% 3.5% -2.3% 0.4% 1.1%
HK HSI 26,933 1.2% -1.0% -11.1% -14.5% -10.0% -4.4%
China H HSCEI 10,462 0.3% -0.5% -11.9% -17.4% -10.7% -6.6%
MSCI China 77 1.3% -2.7% -18.6% -21.8% -14.2% -10.1%
China CSI300 3,205 -0.8% -0.8% -14.6% -21.0% -20.5% -16.6%
Taiwan TWSE 10,763 0.1% 0.7% -2.9% -2.4% 1.1% 1.2%
Korea KOSPI 2,301 0.8% 2.4% -3.2% -7.7% -6.8% -4.9%
MSCI Korea 685 1.0% 2.4% -3.5% -9.8% -8.5% -6.2%
India SENSEX 37,586 -2.1% -1.0% 5.7% 13.3% 10.4% 15.9%
MSCI India 1,345 -1.8% -0.1% 6.6% 11.2% 6.3% 11.5%
Australia AS 200 6,161 -0.3% -2.8% 0.9% 3.6% 1.6% 7.7%
Japan TOPIX 1,739 3.0% 2.4% -2.8% 0.1% -4.3% 6.1%
Japan Nikkei 225 23,213 3.8% 4.2% 1.6% 7.1% 2.0% 16.6%
Europe STOXX600 378 0.7% -0.7% -2.0% 0.2% -2.8% -1.0%
Euro STOXX50 3,346 1.1% -0.8% -3.5% -2.7% -4.5% -5.1%
US Dow Jones 26,062 0.8% 1.5% 4.3% 4.5% 5.4% 16.7%
US S&P500 2,889 0.4% 1.4% 4.1% 5.0% 8.0% 15.4%
MSCI US REITs 1,175 0.0% -0.8% 5.4% 10.7% 1.5% 0.3%
J-REITs 1,758 1.1% 0.8% 0.8% 3.7% 5.7% 5.1%
UK FTSE 100 7,302 0.3% -3.4% -4.3% 1.9% -5.0% 0.7%
Germany DAX 12,096 0.9% -0.9% -5.7% -2.4% -6.4% -3.7%
France CAC 40 5,349 1.5% 0.1% -1.9% 1.3% 0.7% 2.3%
Switzerland SMI 8,937 0.1% -0.7% 4.9% 0.6% -4.7% -1.2%
Portugal PSI 20 5,329 0.9% -2.4% -4.3% -2.0% -1.1% 0.9%
Spain IBEX 35 9,405 1.4% -0.1% -3.7% -3.7% -6.4% -9.0%
Italy FTSE MIB 21,111 0.9% 3.4% -4.5% -7.6% -3.4% -5.6%
Brazil BOVESPA 76,789 0.5% 1.0% 10.0% -9.5% 0.5% 1.1%
Chile IPSA 5,354 2.6% 2.1% -2.1% -4.3% -3.8% 2.9%
Mexico MEXBO 49,399 1.1% 2.3% 5.9% 4.0% 0.1% -1.7%
Regional Last 1w 1M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 514 1.2% -1.5% -8.2% -12.4% -9.8% -5.6%
MSCI Latin America 2,463 1.2% -1.5% 2.0% -18.9% -12.9% -17.7%
MSCI All Country World 517 0.7% 0.9% 0.5% -1.0% 0.9% 6.4%

Commodities Last 1w ™M 3M 6M YTD 1Y

WTI Spot 68.57 -1.0% 4.0% 4.1% 10.0% 13.5% 37.4%
Brent Spot 77.71 -1.7% 8.2% 3.1% 17.4% 16.2% 40.1%
Brent-WTI Spread (USD/bbl) 9.14 -0.67 3.22 -0.35 5.27 2.69 3.57
Gold Spot 1198.13 0.2% 0.8% -6.3% -9.1% -8.0% -8.3%
Gold ETF Holdings (tonnes) 2103.57 -0.2% -0.8% -4.8% -2.6% -1.3% 0.2%
Bloomberg Agri Subindex 41.22 -2.9% -7.0% -9.5% -16.0% -13.2% -16.2%
Thai Bond index Last 1w 1™ 3M 6M YTD 1Y
ThaiBMA Govt Bond index 272.26 -0.3% -0.6% -0.1% -1.3% -1.3% -0.4%
ThaiBMA Govt Bond (1-3Y) 200.53 -0.1% -0.1% 0.1% 0.0% 0.5% 0.9%
ThaiBMA Govt Bond (3-7Y) 277.82 -0.1% -0.1% -0.2% -0.8% -0.3% 0.1%
ThaiBMA Govt Bond (7-10Y) 355.60 -0.2% -0.5% 0.2% -1.0% -0.7% -0.1%
ThaiBMA Govt Bond (<10Y) 235.89 -0.1% -0.2% 0.0% -0.6% -0.1% 0.3%
Thai Bond Yields (bps) Last 1w ™M 3M 6M YTD 1Y
1Y 1.72 1 14 19 37 29 29
2Y 1.95 5 17 25 57 49 50
5Y 2.35 4 6 23 51 49 57
10Y 2.84 7 13 4 28 30 39
Spread 10Y-2Y 89 2 -4 -21 -29 -18 -11
us 10Y 2.98 1 12 6 14 58 75
Japan 10Y 0.12 0 2 8 8 7 9
UK 10Y 1.54 7 30 21 11 35 23
German 10Y 0.46 6 15 6 -1 3 3
Spain 10Y 1.49 3 4 19 11 -8 -12
Italy 10Y 2.85 -6 -28 24 86 83 77
Others Last 1w 1™ 3M 6M YTD 1Y
VIX index 13.68 -0.5 1.0 1.4 -2.1 2.6 3.5
Dollar index 94.58 -0.7% -1.6% -0.2% 4.8% 2.7% 2.8%
USD/THB 32.66 -0.4% -0.9% -0.1% 4.7% 0.2% -1.3%
EUR/USD 1.17 0.8% 1.9% 0.6% -5.4% -2.7% -2.2%
GBP/USD 1.31 1.1% 2.8% -0.7% -6.4% -2.7% -2.5%
USD/JPY 111.78 0.1% 1.3% 1.2% 5.6% -0.8% 0.2%
USD/CNY 6.86 0.0% -0.3% 6.5% 8.3% 5.4% 4.3%
USD/CNH 6.88 0.1% 0.6% 6.6% 8.9% 5.7% 4.7%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 9/18/2018 7:54:00 AM
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Japan figueias wasgnusuanavatusiaiieclugie 3 Waufiiusn anmansenuzssenNivIasoA AL
NNMIANTERINENIF ﬁu’fmﬁjuu‘;ﬁvu wazAiuTnalsema EM fidaumasuse thlasaniaide daens inma
usBLAzIY ﬁdﬁfumLLu:ﬁwTﬁﬁfnaauuﬁ:aam'ﬁammﬁuLﬁﬂummﬂﬁu Asia Tmﬂmﬁmﬂfnmiamuﬁ Neutral

uwun il 6: wavsznauntsvavusEneanzidoulunaiaiu
Asia ex Japan awlvaignisuanavluzay 3 1ol

2Q18 Earnings | FY2018 Earnings Growth | F Y2018 Earnings Revision

Malaysia 11% 8.2% -1.0% -6.4%
Hong Kong 13% 16.8% -0.1% -6.2%
Korea 7% 6.1% -0.2% -2.7%
India* 8% 18.4% -0.6% -2.5%
China 14% 15.7% -0.9% -2.0%
Philippines -3% 7.3% -0.6% -1.8%
Singapore 14% 14.0% -0.5% -1.1%
Thailand 15% 11.1% -0.3% -0.9%
Taiwan 14% 7.0% -0.5% 0.4%
Indonesia 11% 8.6% 1.4% 1.6%
MSCI Asia Pacific ex. Japan 14% 12.0% -1.2% -4.9%

*India: 1Q FY19 and FY2019
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AR1AviL EM  U3ugiumuan ﬁy’aﬁmuuzﬁﬂﬁﬂ’namué’um 3 fladuddniinagiongausemeelueidy
EM 1¢ dosioluid

1. 5UIAINANEVSFY (Fed) FavanfiuulaurenienisiSuiiiounaizas

FUIANINANENTTH (Fed) FosriuulpunenemsSuiiieuraisas ietissranmafinduroedng
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aanm’lﬁs'fcyzmmdw:ammsﬁmﬁmamvvﬂdmLﬁﬂzji:uu (Taper Tantrum) Fodonalraanitoiieduusean
suM uazdewalitAdu EM gaudiusendt 6% Tuszuziadudu agnelsfiau andu EM Tdndusnuds
AFIZALLAN Ay Fed sanInininarSeasiiiluulpunenonisSufinouasaie Tmﬂ%laigmamwmmaanmn
souy uazdoasdmaaenidoulonelioglussdussialy

ptalsfiniy 1smesianwnaniidiflenmaisduties osniasugheanigs Wlaldedwudounts
oo wazidudlefiuwililiiuguusduszozdontin namaIALsIILRINNTY Fofl Fed unazd
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w3awzanlATEgAe; Long-Run Neutral Rate) A 2.9%
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nARL
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PBoC uaznsnszdulisuasmdsdvsesiliivgsiaensuruiananuasinuniu susiidad PMI 289
ﬁq‘sﬁw‘mmejsJ’amaJ%’uGTaamawiaLﬁaa

LLWL!J’I'IWVI 35: PMI ﬂ']ﬂﬁ’l?ﬁ\lﬂﬁltWN?IU?’Iﬂﬂ??EIﬂ’IE/Z‘lJ LLWL!J'I'IW?’I 36: Tﬂf]ﬂ’771/71/7/1J3J’)"?7ﬂﬁ7ﬂ?flu’lﬂﬂs’\77\7tts’\)y
Uszine ?/m:wzlammmwamﬁ/uam/i:zwwmmmmua\? Lﬂﬁ%lﬂ?ﬂﬂﬁ??ﬁ/%u‘L!‘?’mﬁ’l?ﬁlé?1JF’7§\7’7£/1JZ%/U’IE//‘7’I§L\7H

Index

60 - Irdex Official Manufacturing PMI
Official Manufacturing PMI 56 - by enterprise size
58 - May mJun mJul mAug Large ——Medium Small

56

54 -

52

50 ] \ J
464" \/
494

48 !

Production New Orders New Export  Production and 44 -
Orders Business 899,’::';'—?’;':93&93
o g [S - 8 c 2 g e 9 el € =]
fetvties 8822323888 23 3

Expectation

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

fausstin1Aau3n13 (Non-manufacturing PMI) Windu +0.2 90 1 54.2 90 funiufinainainineg
Usudanaaiu 537 30

HANAANIARAETMNTIN (Industrial Production) \fiau &.a. estudniendu +6.1% Yoy mwfinann
A 91 +60% Yoy Tuifieureu anwawdalunguwassuluin Sumdussndy IT 15y Asniumesuas
aunsaiBdnmIniing susfinandnlungusosudivaspzasiiasioilos (+1.9% YoY vs. +6.3% Lpuriau)

saad AN (Retail Sales) Wiou &.0. 139saTuiy +9.0% Yoy 91n +88% Yoy TuiReudauuasiinain
AR "V’mFJﬂﬂ“lﬂﬂIuﬂ@;NU%ﬂ’]‘iﬁ’]uﬂ’m’]‘iLLazLﬂ%ﬂﬁﬁlﬂﬁﬂuﬁ’mﬁﬁdﬁﬁ fusanTesoaudLlivasirailaay
Wauil 4 (-32% YoY vs. -20% LAaunau)

mm:ﬁmiamﬂuﬁuw%’wﬁmas (Fixed Asset Investment) (o &.a. Beaafasaifiondy +53% Yoy
YTD a1 +65% YoY YTD Tuifieurou uazsumsiunanmainzisssituiu +56% Yoy YTD Tasms
amu‘[u‘lmaa%ﬂdﬁugm (Infrastructure FAl) Yeapfadrpiiu +4.2% YoY YTD (vs. +5.7% LApunu) YUl
m‘samu’iumﬂaﬁ’om’%uw%’wﬁ (Property FAI) Bzaafnadianiiaendu +10.1% YoY YTD (vs. +10.2% ifipuniau)
mumﬁamuiumﬂqmmmﬁu (Manufacturing FAI) ety +7.5% YoY YTD (vs. +7.3% LADUNDLU)

masvlszinaszaaiadluiion a.a. lapzansdsesn (Exports) TusUasaaianigy praamasiu
+9.8% YoY mwe1n 910 +12.2% YoV Tuidpurneu lasseaseosnlyanig« Ififodu (+132% YoV vs.
+112% epunay) nmsisedveandpunthimsiidiuiuddugad 2 uauduseaaianigs ziing
Toduld uazsvannly ASEAN 139527y (+15.9% YoY vs. +15.4% LApunau) mmzﬁdaaanlﬂﬁoawmwﬂiﬂ
(+8.3% YOY vs. +9.4% LADUNDU) Ltatzﬂﬂu (+3.8% YOY vs. +12.3% LADUNDU) BERDFINY
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sausanindn (Imports) srasdiaaiiu +20.0% YoY a0 +27.3% YoY ifpuniaou uageniinainain
i +17.7% Yoy TaswamindnAusfisgunaiulddundindnivansss lwdeu na. (25% fufudanisy
yadn 34 wﬁu&mmaam%ﬂwé’gﬂ) dulvarzaniaiuin 1wy J08UR (+15% YoY vs. +72% ifpunau)
Fmshdnfineneigoniinisseananaliganisdiiou aa. uga +2.79 niluduseaaiianiz ana
90 2.81 willudiuseaasaniz Tuidounau

apsaveandeluuiltdunz assasssluszazdrmiiainaulduiveuluulaviamsdansgs lo
@71l PMI New Export Orders ﬁaﬂaamaaLLazagTuanﬁwmﬁa (#7150 M) Fonziioufeaniaianes
magsta suzimaid smeiesismeifdedosmunsjzulaseaiomaasegiaduiliionns
v3lneludssmanndurnisfiannissaaanag

iAaissunaduaslduluunenouraasaiilaslutinimasredd laslawmzmsisusansulasnsnns
By Foi31ein PBoC avam RRR avan 1 assludil uasdndasnmweaosrnunaiady (Open Market
Operations) LLaﬂmomiLGuﬁiwtnmo (MLF) ﬂEJ"NﬁiﬂL‘Ija\‘]Lﬁﬂ%ﬂiﬂ’]ﬁﬁli’maﬂLﬁﬂflﬁﬂgﬁ[uitﬁuﬁﬁ d7un19n
FefuATEINaHIUNMIASY A1nd1azliinin Lﬁmmn%’gmaﬁomﬁmwﬁ’maﬁiamwLﬁmmmwﬁ%’gmaﬁm
duiteglusiuge

PBoC nausnl#i Counter-cyclical factor Tun1sAnaAIMNANSRTIMANLEBUSUHEIY  aaAAN
dusuluaaaiinaduduneuliisaudias

SUNANINANIU  (PBoC) éUszmanaunnlfifaugs Counter-cyclical Factor Tun3AUIUAINAN
SasuaniUfsuduresznietu (Yuan Daily Fixing) Snasdlutudl 24 s, WethuaawansznuseeAN
usulunaafldnasuduneulisaudas Tasanzananafaedsamansimiuansz

Taanslafuis Counter-cyclical Factor m‘[ﬂ‘[ugmmiﬁwmmﬁmmoé’mwLLanLﬁ&‘ﬂu wwdoudunig
aaunumzaenalnatn  iasanaArnaneluudannasideturadaluiuieuninlasase Seaztsanay
AUHIULE

PBoC liUsenaldiiaugs Counter-cyclical Factor adousnidle 26 wa. 2017 wdvniidunely
ﬁ?dﬁulﬁLN%@LLi\‘mG‘lﬁ’uﬁ?’m‘Wﬂ’]ﬂﬁﬁﬁﬂ LU Lﬁmgﬁaﬁdoﬁngzyﬂmmaaﬁmo mIvsugunenidozes Fed uas
M3UTUAADUALLATARTEY Moody’s

wislutaodud 2018 Wunelfudeidumatenasidesnsnudamaseenld Wl PBoC
dafulavsznasnidnmsidmudssonaniuiui 9 wa.

mandunliuds Counter-cyclical Factor asgnpanasiumiuzssanduldluszasdu agslsin
e duneguisiunltugoudasanusnaduasvansilads ldund Tusuduassgiafivzanss Ay
WWesanulanemsdansg wazuuamensaiuulemsmsduiisiunieiuoesanszs laeisaain Fed
eilssuiunenidiuatnusaiiles suusdl PBoC né’umw’au@mau‘[amﬂnﬁtﬁul,ﬁaméutmwgﬁa

Tapismaiiduneiuessaudasgziy 6.95 nedusansaalsanig, Tuaedd wazazsoudassio
\fu 7.18 veusieasas1sansgs unawinii
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I M Chinese Yuan Onshore 6.8438 ]

Jun 15: US
announces 25%
tariffs on $50bn
worth of Chinese

W

[Aug 24: PBoC
reintroduced
"counter-cyclicalf’

r6.2000

1, 2015:

duced res

r6.3000

rward trading

Jun:18: US
announced to
impose.10%
tariffs on
additional
Obn wortl
Chinese go;

6.4000

[Sep 8, 2016: PBoC
removed reserve

requirement on FX
Forward-trading

H6.5000

+6.6000

factor. L 6.7000

Aug 3: PBoC
e-impose reserve
requirement-on FX
Forward trading

r6.8000
6.8438|

+6.9000

T Yuan stronger against USD
1 +7.0000

2015 2016 2018

2017

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

o A a

nszuaﬁuvguﬂmuihm'ihwgu’lﬁvguﬁ’ﬁaoszmwﬂszmﬁm@@h sausiigadydidussinduuiliiuga
anavsnLling
NUE19895WIUIEINA (Foreign Exchange Reserves) Liindiuanaasiladenanda 1) nsiiuiiuzes

nadafiAuasia (Current  Account) @efiResnsléiinmadeeanfuduazudnig uar 2) nainduzes
Aavauidunu (Capital & Financial Account) %aﬁﬁaLﬁunuﬁ1waLﬁwu1awnﬁiwaﬂs:mﬁﬁamﬁm”wmamuiu
[ 4

funinduarnaasulasnssaindnyssine

Tagnavadifussinvasiuldiiugaanassaiilosaunisfuiassgiasassguaidonisidunis
vilnalutszimAnnduuazannsavonn wasingaAsEgiall 2008 l¥dawansznureniagenandaiiuusedy
indnwassgiavdntuziniudeudnenn Tassmagatuiiuasinresiuazifiugaanasen 13% 289 GDP
Tl 2017 1Bu 06%, 0.3% uaz 0.0% (il 2018-2020 AN

aenalsha LLﬁqaﬂm‘ELﬁua:ﬁmzLﬁuqaamaaﬁimﬁao usinusIaeIEnIvssmAndaudtmseia a
sevipuliinasdeinszusdupulnadndssinasiiosase Foarnununwduasazifmulginiudouduans
T 2016 nszuadunuy (wisdda) Idsulnadenludsame (Juan) muensmessdaainnansduses
33U

Tﬂﬂ%‘iﬂﬁ@ﬂﬂmmﬁmﬁauﬁ’uémm 2 W (Shenzhen-Hong Kong Uanuil 2014 wag Shanghai-Hong
Kong Uasll 2016) wazidanaiaiusiinsdioniugadng (China-Hong Kong Bond Connect nawil 2017)
Lﬁﬂiﬁﬂ’namuﬁmmﬁL’i’hﬁammm@u%u\lﬁdwﬁu uanand Tuidiou we. fguiaselduseniasentadnifiunis
iindnaunnsfiensesaniunsiuzssinasmusemanasaniludiou we. 2017 liUszmeadalinamu
semAasnsadsndeulnalusaiunisduiu Fennsnsdananlidsanuiaulaldivinamusit
mﬁLﬁwmamuiummm%‘umnﬁu

uananil Tuidiou w.e. 2019 Wusinssguadunasaaiunisiuzesigunaargniusanluseil Global
Aggregate Index 789 Bloomberg Barclays tfuasousn Fomaiaziubniladuiazfegalindadulnadin
Fuifinanndu

(Foreign Direct Investment: FDI)
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URUNINT 38: na’:um\?u*lguﬁwmﬁvﬁoywyufﬁiguﬁf"ﬁmwwﬁv vazegaryfiduasiniduuiliiugaanaviaiisy

e USD, mn
China Balance of Payment & Foreign Exchange Reserves ”

150,000 ‘I < 2 4,000,000

FX Reserves SZ-HK stock quotas on

China-HK outbound
connect
dropped due to (Decis)  bond connect investment
large outflow (Jul17) (QpLP,QDIE)

\ }

SZ-HK stock connect
(Nov14)

100,000 3,500,000

50,000 4 3,000,000

2,500,000

-50,000 2,000,000

-100,000 4 1,500,000

mmmm Current Account  mmmm Capital and Financial Account China Foreign Reserves, rhs
-150,000 - 1,000,000
1Q13 4Q13 3Q14 2Q15 1Q16 4Q16 3Q17 2Q18

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

Ruileffiuwalihnsediaziu ansssnansenudansisuraieulsuien1siuzas PBoC Tuilnih

§n5duiloily (Headline CPI) fiau .. ety +2.3% YoY 91n +2.1% Yoy Tuidieurieu
uazfinanana mNsIAENITIUSUFRNTY (+1.7% YoY vs. +0.5% LApuUnnu) Tﬂﬂqmnﬁﬂlﬁdowaiﬁiﬁﬂﬂﬁn
LLa:walﬁﬂ%uﬁ'Jgoﬂﬁu mm:v"inﬁs:mmm‘lm”w’;’mwg (Swine Flu) War31AiImasy (mm'ﬁﬂ%u’%ﬂmg) i
Fuanmstumidndanigs Gududiieu na) Tddewalinamyususgedu

Tagiswasiduiilefunliusedusslussosdrotuasflomaunsssdy 3%  Fefudhnansass
PBoC 18lufl 2019 e nsieensfifuuslindisdu Toslamzansemyiuiiiesfonmediey  (-4.9%
Yov ifeu aa) uifillonaiazisesntuuse Sdusinduilamluiisesntuusein Wunsunanmaiingu
2enAmyusdny wenanii i’]ﬂ’ﬁuﬂ@;&lqﬂiﬂﬂ Sl ﬁagjmﬁ’ﬂLLa:nw%’nmwmmaﬁﬁwﬁuﬁiaLﬁaoﬁl,ﬂuﬁn
tlausAny

Builiofliesduiiu 3% tuifuanudsereiasugiaifuuilivszaaiailasanazdenananiny
fNNs0 UM IHauAaEUlELIEN TS UAIANIANTEY PBoC w”\‘ia'ﬁaﬂmul,ﬂsugﬁa Tasamnzifianansznuain
anufaiassanemIifansss fuunliniesududaeuiulul 2019

uwUNWA 39: Iy (i) iiduualiusedat ermuliSuiasedaduiui 3% vev
PBoC [uil 2019 fovsaonansznusantsioupa1eulsyIen 1T uauANANTONLUATHTNY

80 -

——Pork price, YoY, lhs 8
——CPI, YoY, rhs
60 6
40 | L4

PBoC inflation celing of 3%
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20 - )

40 -4

Jan-08
Jul-08
Jan-09
Jul-09
Jan-10
Jul-10
Jan-11
Jul-11
Jan-12
Jul-12
Jan-13
Jul-13
Jan-14
Jul-14
Jan-15
Jul-15
Jan-16
Jul-16
Jan-17
Jul-17
Jan-18
Jul-18
Jan-19

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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Source: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)

MIWAR NMIAINU waznsEeaaniusIu sauzfinisuilnavzandias

nsuslnaszasdiaseniladetansm: voadlin (Retail Sales) oy na. sraafmaniu +1.5%
Yo 1 +1.7% YoY Tluidiouriou lnsseamezzasiissluifiounnnguiudainnasassniwennaiilsii
yuzienudoiuiuslnaieu a.a. Usuansadintios -02 9a fu 433 9m

nsssanniusIT: ﬂamdaaanTuEﬂLGuLﬂu Wou a.a. 139t +66% YoY a1 +39% YoY
Tuidourau  nnsaveanlydeansgs finduneduiuadousnluson 3 oy (+53% YoY vs. -52%
Wounaw) waraIoanInuudInaANN&UNIENEFI (+5.3% YoY vs. -2.8% LAauniau)

nﬁaw,nuﬁfoﬁl";ﬁu: HOANITDLATDITNT \laisauﬁuﬁﬂﬁﬁmmﬁumuga \u wA3p9du (Core Machinery
Orders) %ﬁLﬂuﬁ’ﬁﬁﬁ\‘l%ﬂ’]imVIﬂU’iyEJ.,,“il"l\‘mﬁ’] Wou na. edwdiu +102% YoY, 3mma ( vs. +8. 8%

Lmaunau Iﬂﬂﬂﬂﬂﬂ?ﬂ\‘i‘ﬁﬂﬂ?ﬂﬂ’ﬁﬂﬂﬁl (+17.1% Yo, 3mma vs.18.8% LﬂEIUﬂQU) Beapadlantioe mmm
NMAYINTT (+7.5% YoY, 3mma vs. +4.8% Lmaunau) L‘Nﬁl’l“ﬂu
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MAMINAALAZAADSNSIRNT: é’ﬁﬂﬁ%’ﬂmﬁmﬂé’m%amﬂmiwﬁm (Manufacturing PMI) AU a.0.
T +02 90 i 525 30 ndvilnandnuas svanmdsdalrafiusufiiaty susiidadveamade
nmeuandszind (New Export Orders) mmﬂsuammLLazagTummmmm (#7150 30) dzviauANiNIe
m'am'mLﬁﬂ@ﬂﬂ@ﬂﬁﬁwﬁuaw%’iﬂ f87UN1AUINNT (Services PMI) Wiy +0.2 0 Hu 515 0

BoJ fHAYLAUKTINAANITINAATNINARDIAIHAYLSENATENaNSaY Yield Curve Control

Wl BoJ aztszmeinasiisasulounanissadnsnmasesd 80 Susmeuselandoudll 2014 uslune
YR BoJ lﬁammiﬁmﬁmamvmdmvhumi%aﬁuﬁﬂ’m%’gmamash\wiaLﬁaaﬂfuﬁ”’aLwimiﬂi:mﬂ‘[ﬁmmmi
Yield Curve Control Tuifiau n.e. 2016 ‘[mﬂmmqwﬁnﬁ BoJ suflufiasanmsdonustnsiuiissnainmsi
BoJ tufiaasasiustasfiusuiusnn Andudadiuionin 40% mmﬁuﬁﬂmé’ﬁmaTumawmﬁowum Fasnn
ECB (377 30%) uay Fed (20%) mmsmﬁmminmanamaowuﬁumLﬂuaﬂuauLnuIﬂuuaua\awam’[wamw
asaslunaaiusAsanas uanaImiu mMsit Bond Yield svﬂvmqmamaﬁ[us susnAuly Aaziunisnasu
NRM5UBIEUNAN TGS mmmwamamao‘lﬂmaamaﬂaaagLLazvnTﬁLmbﬁnwmammm’mmsanmﬂ

WHUAWT 41: Bod faAaviuslnIng1 40% LLNL!JTIW?’I 42 : BoJ aan1sgndnaninaasy
voviusnIsgLIalunan WeuAnNIIEMATEIAIAT Yield curve
control luidau n.e. 2016
45 100
BoJ JGB holdings as % of total Annual change in BoJ balance sheet (JPY, trn)
40 - 90 -
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5e 60
50
20
40 - -
15 1 o - &
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

BoJ ldiudeiigmesnanislsusudsuilonsnsdulunssssuadeiinuanlulasiou na.
Tanlszmazensnsauauadoulnizes Bond yield 918 10 ¥ iisduliiu +/-20bps anLAs +/-10bps B9
MspEnEnIoudona1d i Bod fanaduiufiesidunsnuseiunmsfeiusinslunainanas Seaziiuls
nSInamsyszyaiusinseny 5-10 I 989 Bod fianasedvsaiiadlutiafouiiniun
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1Aug 18
BOJ widened the band for
10-year rates to +=20bp e

M Bank of Japan Successful Bid 5Y JGB on 8/31/18 (R1) 401.2
I 10Y JGB Yield (L1) 0.111

W vvwwr sl

31 Au
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uq ‘Adc
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‘J\‘ BoJ will reduce the
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= ©21Sep16 Sept (from 6 times in
-0.1004 .
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JGBPSB10 Index (Bank of Japan Government Bond Purchase:Successful Bid 5~10 Year) Copyrighte 2018 Bloomberg Finance L.P.

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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qﬂmvfﬂuﬂszmﬁﬁmmsﬁ"aﬁﬁwmmﬂm‘sa'aaanuazmsvimtﬁmﬁwmam

wssgialneduualiivzenesfannsuilnalulssnaivanedmetoudounss sanadpsiudadanuids
ﬁuvﬁu’ﬁmﬁgaqﬂmau 62 Wau fwiumaseUssimaTiunlinssasaenmavisfiedfildsunansznuan
Lmn'ﬁnil,%aaiuﬁglﬁmu,atmia\‘iaanﬁﬁzaammnim"[umoﬂ’%@ﬂé’amaaﬂdauﬁ%gﬁu FunTINUlans e
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WHUAT 44: mIvsinaniaenoureesIsalay HIeraeTIEsUIINNIAANYTNANYEADAY
%YoY

0,
—— Private Consumption Index %YoY
~— Private Investment Index, sa

—— Exports ~——Tourism

———Consumer Confidence Index (LHS) %YoY ——Headline Inflaton -~ Core Inflation Aug48

84 ~——Business Sentiment Index (RHS) 83.2 54 20 l;gsz *
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Source: Bank of Thailand (BoT), Department of Tourism (DoT), Ministry of Commerce (MoC),
University of the Thai Chamber of Commerce (UTCC), TISCO Economic Strategy Unit (ESU)

wsgialngludasiimdevadifiuwilinszasas nasent9nIsusnaenefgnitaie
wasgialnelasang 218 2u1ef +46% YoY genhiinainan dewnalvidssgiainalugienisusn
po9T2eneiy +4.8% Yoy laefiflidpmivayunanainmaavesnfuduazudnisizensdige +6.4% YoY

muAsEgiazesdszmagi uanainil mvilaamaenaululasing 2/18 ap1eage +45% YoY gugalu
58U 21 lasna azfiounmwiassgialveiifulaegvanganiniu
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Source: National Economic and Social Development Board (NESDB), TISCO Economic Strategy Unit (ESU)
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Person, m Tourist Arrivals, 12-month rolling %YoY
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Source: Ministry of Tourism and Sports (MOTS), Ministry of Commerce (MoC), TISCO Economic Strategy Unit (ESU)
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%YoY Thai Export to China
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Note: Numbers in brackets () are share of total exports
Source: Ministry of Commerce (MOC), TISCO Economic Strategy Unit (ESU)
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Note: Numbers in brackets () are share of total exports
Source: Ministry of Commerce (MOC), TISCO Economic Strategy Unit (ESU)
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Source: Ministry of Commerce (MoC), Bloomberg, TISCO Economic Strategy Unit (ESU)
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Source: Bank of Thailand (BoT), Bloomberg, TISCO Economic Strategy Unit (ESU)
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