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Past Performance

Thailand SET 1,604 -3.9% -7.2% -0.7% -2.0% 2.6% -4.6%
Philippines PCOMP 7,829 -1.1% -5.3% 4.7% -1.0% 4.9% 4.1%
Indonesia JCI 6,258 -0.3% -2.3% 6.1% -2.1% 1.0% 8.2%
Singapore STI 3,126 -1.8% -7.0% -3.2% -3.5% 1.9% -2.7%
Malaysia KLCI 1,600 -1.0% -4.1% 0.1% -5.2% -5.3% -10.0%
HK HSI 25,495 -2.4% -10.9% -9.8% -8.6% -1.4% -5.9%
China H HSCEI 9,903 -1.4% -8.9% -8.4% -9.5% -2.2% -5.5%
MSCI China 73 0.1% -7.9% -8.8% -7.0% 2.9% -6.4%
China CSI300 3,694 0.7% -3.0% -1.3% 10.6% 22.7% 12.7%
Taiwan TWSE 10,350 -1.4% -4.9% -1.2% 2.8% 6.4% -3.1%
Korea KOSPI 1,913 -0.4% -8.1% -8.6% -12.9% -6.3% -15.3%
MSCI Korea 593 1.2% -6.6% -5.3% -10.0% -1.8% -12.3%
India SENSEX 37,312 0.9% -4.1% 0.5% 4.2% 3.4% -1.4%
MSCI India 1,257 0.9% -4.4% -1.2% 1.2% -0.5% -6.2%
Developed Market Last 1W ™ 3M 6M YTD 1Y
Australia AS 200 6,418 -2.5% -3.4% 1.4% 5.8% 13.7% 1.4%
Japan TOPIX 1,481 -1.2% -5.6% -3.7% -6.1% -0.9% -12.2%
Japan Nikkei 225 20,341 -1.2% -5.5% -3.4% -2.7% 1.6% -8.3%
Europe STOXX600 365 -2.6% -6.2% -4.6% -1.0% 8.1% -4.3%
Euro STOXX50 3,283 2.7% -6.8% -4.5% 1.3% 9.4% -2.8%
US Dow Jones 25,579 -3.0% -6.4% -1.1% -1.2% 9.7% 0.1%
US S&P500 2,848 -3.1% -5.2% -1.0% 2.6% 13.6% 0.2%
MSCI US REITs 1,247 -0.9% 0.2% 1.1% 3.9% 18.0% 6.3%
J-REITs 2,065 2.0% 2.5% 7.8% 12.5% 16.4% 17.4%
UK FTSE 100 7,067 -3.0% -6.7% -3.9% -2.3% 5.0% -6.5%
Germany DAX 11,413 -3.7% -8.2% -7.3% 1.0% 8.1% -6.7%
France CAC 40 5,237 -2.8% -6.7% -3.9% 1.6% 10.7% -21%
Switzerland SMI 9,606 -1.5% -2.5% -0.6% 3.9% 14.0% 6.8%
Portugal PSI 20 4,718 -4.2% -10.4% -8.0% -8.2% -0.3% -14.0%
Spain IBEX 35 8,519 -3.9% -9.2% -8.4% -6.6% -0.2% -9.6%
Italy FTSE MIB 20,020 -3.9% -9.8% -5.3% -1.0% 9.3% -2.5%
Latin America Last 1w ™M 3M 6M YTD 1Y
Brazil BOVESPA 99,057 -4.9% -4.5% 10.0% 1.6% 12.7% 28.9%
Chile IPSA 4,781 -0.6% -5.8% -4.5% -11.5% -6.4% -9.3%
Mexico MEXBO 38,574 -4.6% -10.3% -11.2% -10.3% -7.4% -19.7%
MSCI Asia Pac ex Japan 484 -1.2% -8.5% -4.8% -5.0% 1.5% -6.8%
MSCI Latin America 2,579 -6.8% -12.1% 1.0% -10.5% 0.5% 1.7%
MSCI All Country World 498 -2.4% -6.1% -2.3% -0.1% 9.3% -2.7%

Commodities Last 1w 1M 3M 6M YTD 1Y

WTI Spot 54.97 0.9% -4.6% -12.6% -1.1% 21.1% -16.0%
Brent Spot 58.56 0.1% -9.0% -19.4% -11.6% 8.8% -18.0%
Brent-WTI Spread (USD/bbl) 3.59 -0.44 -3.14 -6.16 -7.07 -4.80 -2.38
Gold Spot 1525.17 1.9% 8.2% 18.6% 15.0% 19.0% 29.5%
Gold ETF Holdings (tonnes) 2410.41 0.5% 4.3% 10.1% 6.8% 9.1% 13.4%
Bloomberg Agri Subindex 37.80 -4.6% -7.4% -2.3% -10.3% -9.0% -14.6%
Thai Bond index Last 1W ™ 3M 6M YTD 1Y
ThaiBMA Govt Bond index 322.28 2.3% 8.4% 13.8% 14.8% 15.5% 17.7%
ThaiBMA Govt Bond (1-3Y) 206.84 0.1% 0.9% 1.5% 1.8% 2.2% 3.0%
ThaiBMA Govt Bond (3-7Y) 295.36 0.2% 1.8% 3.3% 4.1% 4.6% 6.3%
ThaiBMA Govt Bond (7-10Y) 400.70 0.4% 4.1% 8.0% 8.9% 9.6% 12.3%
ThaiBMA Govt Bond (<10Y) 252.34 0.3% 2.3% 4.2% 4.9% 5.4% 6.8%
Thai Bond Yields (bps) Last 1W ™M 3M 6M YTD 1Y
1Y 1.46 2 -29 -34 -31 -29 -12
2Y 1.41 -1 -32 -41 -39 -40 -38
5Y 1.40 -1 -39 -69 -78 =77 -91
10Y 1.49 -4 -53 -104 -101 -102 -123
Spread 10Y-2Y 8 -4 -22 -62 -61 -62 -86
Foreign Bond Yields (bps) Last 1AW 1M 3M 6M YTD 1Y
us 10y 1.562 -22 -58 -87 -114 -116 -134
Japan 10Y (0.24) 2 -12 -18 -22 24 -34
UK 10Y 0.41 -1 -39 -66 -75 -87 -82
German 10Y (0.71) -15 -46 -62 -81 -96 -102
Spain 10Y 0.04 -19 -47 -92 -121 -138 -142
Italy 10Y 1.33 -20 -31 -141 -147 -141 -184
Others Last 1W ™ 3M 6M YTD 1Y
VIX index 21.18 4.3 8.3 5.9 6.3 -4.2 7.7
Dollar index 98.18 0.7% 0.8% 0.3% 1.3% 2.1% 1.6%
USD/THB 30.83 0.2% -0.3% -2.6% -1.3% -4.6% -7.1%
EUR/USD 1.11 -0.9% -1.0% -0.7% -1.9% -3.1% -2.3%
GBP/USD 1.21 0.4% -2.7% -5.6% -6.5% -5.2% -4.9%
USD/JPY 106.14 0.4% -2.0% -3.4% -4.0% -3.2% -4.3%
USD/CNY 7.03 -0.2% 2.3% 2.3% 3.9% 2.3% 1.4%
USD/CNH 7.05 -0.7% 2.4% 1.8% 4.1% 2.6% 2.6%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 08/16/2019 7:49:30 AM
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NNINAR NIaNIU LA ﬂ’]i']J?Iﬂﬂ Iﬂﬂﬁ’]ﬂ’]ﬂLﬂ?‘]ﬂﬁﬂ’*)ﬂi\‘lﬂ%ﬂ\ﬁ"‘ﬁ"ﬂaﬂ\‘lLl]u 6.1% YoY (vs.
6.3% V’]i\‘lLL‘Sﬂ"IJE]\‘iﬂ) ‘munm\‘lmmmmsmnmmgﬂ mummluLLuuaufgaLLastmﬂa LL@ZQ‘UN\‘W’ﬂNﬂ
ﬁ%tﬂﬂ

Lﬁsvgﬁatﬂﬂulmsma 2 szapauiiiu +1.8% QoQ, saar M +2.8% lulaswariou wsgenitaa
nnatseizesgUsdlulszma Tasawmzmsuilnawensudlisuusomuassfungaenn susiss
pandofuiladvan Tunisiings wwswghafiuunlinaaasdadu +0.0% was -39 Tulasuna 3 uay
4 S HNANANNEBIAINENATINNGEN guUaeAlaniinzas uwagn1sUfudunBnisusne

isughalnslasinasasfiunlinwiasnlasnausn  Taedasiirsughadiou fie. dsdns
szan  avsguaAlulazisssma  Tasisldsuanaansaiiasugialnelubiidaonegi  29%
YoY amnaemsaliind 3.5% awnﬁdm%"m%lmwgﬁaﬂ%aﬂmnﬁﬁiauuan'j']mm uazluusinluszes
saluUfinazusIag
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LATHNANIEY Tasuna 2 seassaaiiu +2.2% QoQ, saar 30 +3.1% QoQ,saar WlAsuNa
fiou WAANIINAIARIAIINNISUS LnAENBUNLTIUNSS TeBABENEIaaN HATNISAINUNIA
nyufisaulaMNNANITNUTBIEIATINMSANLIU  Tutheadmaspesd  iIsmaAsegiaes

yranmlasfalilaaiu +1.6% QoQ, saar uag +1.4% QoQ, saar Tulasua 3 uaz 4 au
AU NN NHANIENUTDIRIATINNSATUIUNTLHNEALED  TI9ENARUNITRIDDNIAS

nsasusinly sazfimsuilnawnsudaduuseiuniouasegisndniiuwaliszasdiae 910
MIINUNSNAINUUIUBLADAIRY

uwunw 17: il ISM Manufacturing Ysusanavaaluifau n.a.

HOAAILANLIIAITY WﬂJ:ﬁ’Iﬂ'JQEmWﬁ)ﬁ?uﬂ&’fl’ﬁﬂd%]ﬂif&’ﬂﬂﬂd

%YoY %YoY Retail Sales (LHS) Index
Exports === Export Volume X -
12 7.5 1 Consumer Sentiment (U. of Michigan) - 105
8 65 1 - 100
4 5.5 1
A - 95
0 : . . . . . —\ \ 4.5
o< b 90
-4 3.5
8 25 85
12 1.5 T T T T T T T T 80
© © ~ N~ N~ © © © o 2} © © N~ ~ ~ 0 e ) o 2}
< 5 & < = a < = o) < S P © S P o S P é >
3 3 & 3 &6 ¢ 3 8 ¢ 3 °~ 2 = S~ 2z = > 2z = °
Index  ====ISM Manufacturing %YoY Capital Goods New Orders Nondefense Index
62 = ISM Non-Manufacturing 12 ——18M Manufactffi\g New Orders (RHS) 70

Mar-17 4

Jul-19 -
Mar-18
Jul-18
Nov-18
Mar-19
Jul-19

© © ~ ~ ~
- - - - -
= > L 5 >
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Jul-16
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Jul-17
Nov-17 1
Mar-18 A
Jul-18
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Mar-19 1

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

msu%Tnmaﬂmuﬁ’aL&‘Juu‘mﬁ’uLﬁﬁ'autﬁsﬂgﬁwﬁ’nLﬁqgﬁaoﬂ%wé’wmﬂ mmﬂmmhaanLLazmsmvguﬁ\lﬁ
SUHANTENUINTIATINATTAN

nsuslam: 8aAdUAN (Retail Sales) oy n.A. 28183 +0.7% MoM gonfhmmmmﬂﬁ +0.3%
MoM mm:ﬁ&hLmJLﬁaudaugnﬂ%’uamamﬁnﬁaﬂ 0.1ppt U +03% MoM aunaliLiiaifisuiuzafieaiu
Trou veadUanisesTuiiu +34% Yoy (vs. +33% Liaurew) laszeaduanilitusindudfidam
Aunuldud saaseanintieiu saaud waeIaAnaa319 (Retail Control) Fadusuiiiludaly GDP 154
Frdudu +1.0% MoM 210 +0.7% MoM Tuiieurou LLa:zgandmmmmmﬁ +0.4% MoM Feflaaziiounn
wnsuilaaenpuiiudounsemyuiassgialulasng 3

dwanudeiiufuilaelas U of Michigan Consumer Sentiment iiau na. ldusudiadu
+02 30 Ju 984 30 wdanasnsuslaaensulugadsindefivualinilbisaladn Taslawizanyssiu
mmmmﬁﬁﬂﬁﬁmm\lsjLmuaug{ma:ﬁmga Foaznasuanudasiu NIENUMINNY URZNTINIU LA
WNAMNAIARBN1TAANTIE Recession
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MIaINU: ﬂﬂﬂﬁﬁ@%ﬁlﬁiwmgﬁqﬂﬁﬂnitﬁuazLﬂ‘%'aoﬁu (Core Capital Goods Orders) Faifugil
#ihnsaamu seaadiaaiu +01% Yoy Tuidieu fe. a0 +07% Yoy ludsuneu TasiuiBunszensd
ﬁﬂaﬂuumumﬂau n.w. 2017 wcu.mmiuﬂaﬂmaa"na’lwmmmﬂmiwam (ISM Manufacturing New Orders)
ﬁummumnuaﬂ (+0.8, 50.8 3) ma:mauLtuﬂuumsamumaauua

MANTIHAR: ﬁmﬁ@’a‘;’mnﬁﬂwﬁ‘iﬁamﬂnﬁwﬁ@ﬂ@m ISM (ISM Manufacturing PMI) U5usaaas -0.5
901U 512 90 sedusgeifoudifion e 2016 uazaumiuARAAIATasud Uiy 520 90 Tas
WAWAR (-3.3, 50.8 M) WATNTINNU (2.8, 51.7 IA) TgUSuanasnin

nssdeen: yaAaspeniou f.u. va -22% YoY Winduain -1.2% Yoy Tuidaunou Tauseean
103U (-16.8% YoY vs. -13.0% fauniau) wAuI (-5.7% YoY vs. -3.2% \daunau) Windln (-7.0% YoY
vs. -2.4% \Rauriou) wasRNTu

[

GDP lasua 2 srassaailu +21% QoQ, saar wsidndramennisuilaawensuiindounse atelsha
mMasuiissduguscasita tufiuanudsedniisansenudansuilnanmaensulussesdanii

GDP lasana 2/2019 wzasiiadilu +2.1% QoQ, saar 10 +3.1% lasananau ueigendnnaInAIA
i +1.8% QoQ, saar laun1a9BaN LLa.,msmwuLammaauuaaamuﬂmaaaﬂswmimﬂmuwmLﬂa Y
fRud m\mm\lmwanﬂaumLﬂuﬂaaﬂamLﬂimnwaamnmeummummumnmaﬂ 2018

Tﬂﬂmimaanq‘wﬁ (Net Exports) wannaummuﬂawqmﬁmgna NUBARIBENANANNAUNAG
-50% QoQ, saar ( vs. +4.1% lasaanaw) sauciisamindizeiadiin +0.1% QoQ, saar ( vs. -1.5%
Tnsunanaw) FIUNTWINUNABNTUNINNAUNINA -0.8% QoQ, saar (vs. +3.2% Tnsunanau) %oﬁwagmﬂ’u
Kounlagang 4/2015 mnmimmuﬁy’\fiumﬂaa?fam%w%’wﬁ (-15% QoQ, saar) warfilildnradansunsng
(-06% QoQ, saar) AR mmmﬂimmﬁummﬂmwanﬂaumLﬂuﬂﬁ;w«amLﬂimnwaamnmeummumuu
Fousinael 2018 mnmu‘mnnmuaumnaunwuwLmaumauavmmmwmu

GHRNEHD Lﬂi‘i:liﬂﬁﬂulmiuﬂﬂ 2 lmmeuwanmnmmﬂmmﬂLarmu (+43% QoQ, saar vs.
+1.1% lasunanau) uazmildien1asy (+5.0% QoQ, saar vs. +2.9% Tasunaniau) fisemauugounss
fusdny Sevyuliiguaedluyszinalassin (Final Sales of Domestic Purchasers) \3afiduliiu +35%
QoQ, saar (+1.8% lasunanau)

wpdludovi  iesegielutensmassasfeduunltinreasfassoviunansauliiilauseians Iy
mgfsufiunliudeade %oazﬂ'omnmﬁ’umsamumﬂLan"nuLLa:midaaan wenanii 1 mesinsuslng
maenzua1asulFsunanIEny T@mLQW']::Wmmmmmsﬁwﬁ’uﬁuqmmmnﬁu (1Bu ansgriuiinsnans
dudhann 10% 1y 25%) Feaznsenumsineauuazawidadussiassgialuseezesly

uwunw 18: GDP Zﬁli&/’]ﬂ 2 veapmaniiu +2.1% QoQ, saar VINNIININUNIALENTY
uaznAnvlse LWF’TWEIBL!LLB YU wmimfnmm ﬂ’li?‘?fﬁ?’lﬁlﬂ’lﬂiﬂWJJ?/NLHI\?MI’I?J

Contribution to GDP Growth
mmm Net Exports

6 - mmm Change in Private Inventories

mmm Government consumption expenditures and gross investment
mmm Private Investment
mmm Private Consumption
44 —o—GDP QoQ, saar

3 J
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Vot Lﬁa@LLu'ﬂﬁummmmmmeu%wudw M3 UENIT DA A Win1I3seIuUeanA
\n¥A5 (Nonfarm Payrolls) Wfiau n.A. WnTu +1.64 UNUIIE MNIAAIAAAT +1.65 ususBdnioy w
faziau w.a.- N8 gnUiuanasTInm 4.1 WU denaliinsieuuenaaneaTidafiasinaInuul
TiinnuAads 3 Weau (3MMA) aaadiiu 1.4 wausie 990 1.71 wsussluifsuneu %oﬁwqmﬁfué?msinma
1 2017 uazaiipUAINANALTSUAENIFFUNANTENUINEIATINMIFLALIATETATITE DA

WaunIN 19: LLu?fu&/ﬁ7ﬁ?7\7\7’)1!7,‘!@}7.}7’7?’7!/’77:!975 (W7f71’Vﬁ777§2J’7"17’7f7F’7’M€35’\7E/ 3 A@FJZJ 3MMA) LiJJif e
ﬂ\?ﬁ?’)ﬂ?’l?é‘,’ﬂﬂ 1.5 uauTIAnIADU ﬂ\??’i’lﬂi’li\iﬁ]?fﬂi&’ﬂﬂﬂ’l Q’WWE!L!ZWBW?’N‘I'I?TI\T\?’)UI/?U@?LWJJ?/LI

[ Wu-3Us Unemplo;ment Rate Total in Labor Force Seasonally Adjusted - Last Price:3.7 ] /\J\P)\A\\ :)00
8.0

"J\\VM . fj\"\« l V\\ 7.0
BN L TN € # N "
x“'\v/J/ WL : \A\“\ A \‘\'\A 5.0
N sk

600
400

MM AN W e
bl i 2. 150.00

-200
-400

-600
A T US Employees on Nonfarm Payrolls Total MoM Net Change SA - Last Price 164 I U
M Hoving Average(Simple,3,0) -800

1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019
USURTOT Index (U-3 US Unemployment Rate Total in Labor Force Seasonally Adjusted Copyrightg 2019 Bloomberg Finance L.P. 08-Aug-2019 10:35:14

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

LﬁaﬁmsmmﬂnLﬂusﬁﬂqmmwnﬁmzwmw M3¥euluMANINEn  (NTINLTeR ) 16’1Lﬁu=§uv‘hqm
gaqﬂ‘[umaﬁu’ﬂ 2018 nauflicsraoastsaLiasdslssfiuiasssnsunsfldnasinansHanunagg
soulos dalumauinis (T wuvieRin) miﬁ”n\muL%uﬁ&’zyzyﬂmmaaﬁamﬂfuﬁ”’aLwiﬁuﬂ

nsdseufiseuseasiviiuanudssmdniionansznusanisuslaanmaensy daduusetuinioundn
ypaidsugiaanss Turnzimeanisasuuazmsseantdvsauuasoiilssnnaansznuzesaeasunai  lag
fazmsiveiuiuidiafidwyihmvilnasssoudounsafismetiaciquiasugiasoluvdols  Sdios
famuatlndda Taevmnuuilinnisdenuanasiinin 15 wauseseifias fazdewalidnsinisineu
(Unemployment Rate) 3xnususifiatu dotuidudwaiaivsdtonsuslnafasfuulimesaiadlusuian

LLWT,JJ’I’I‘W 20: ﬂ’l?’@’l\?\?’lﬂfﬂﬂ’lﬂﬂ’l?ﬁ\/ﬂﬁl (fﬁ’)WLLVI\?N{\TJJ) ff:aammmumuumzmmuﬂ 2018 mwmwmimnmu
L?JJT/H b/[974 Wﬁ’lﬁ'ﬁ?'ld\?’lUZ‘lJf)'IﬂU?ﬂ’lﬁ (ﬂ?”lWlWl\?ﬁﬁ’l) Tf\?ﬂﬁltﬂ‘lJﬂﬂﬂ?U?’l’J 756% ?IEJ\?I’I’I?V’I\?\?’IUW\?WJJW?JJYI Nea

+500
+400
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i TN A

M US Employees on Nonfarm Payrolls Service Providing Industry MoM Net Change SA - Last Price 149 +-100
W Moving Average(Simple,3,0) (NFP SPCH)

--200

M US Employees on Nonfarm Payrolls Goods Producing Industry MoM Net Change SA - Last Price 15

+100
W Moving Average(Simple,3,0) (NFP GPCH)

]

+-50

+-100

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
NEP TCH Index (US Employees on Nonfarm Payrolls Total MoM Net Change SA) US nonf Copyrights 2019 Bloomberg Finance L.P. 05-Aug-2019 11:21:50

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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aaﬂsmmimmmLﬂuﬂmmuwmaommmunuma TNEIATINNIATE NI AN fudu uazmUsudu
mihhdsosudifianize Sfmusdadulanaroifiou we. Seaziinaufendsaneniséiy EU uazdiu

Fumearunaissrianigauiufianufaeieassriniuinniu visuifion e, Yssomwnbud
Donald Trump dszmaztfudumiidndudduiadungugaie yamsn 3 usuduseaaianig)
s 10% Tuiuil 1 ned uazenusviudnluszezdinth vsmaesmMadsenieiudoansdou
na. lfanudunt Tapysesunsud Trump lndnetvsdadavindulsisaniinnsinddudinsnsain
a¥3gT AniideanIs

agalsfin Wenasifon .. Hunun3danig (USTR) sz nasyannsySuguniidnfud
ufl 10% fwsvdudiwnsenmssenldiduiuil 15 s5.a. @NBNTLA 1 na) %@Tﬂﬂmmﬂuﬁuﬁwqﬂnﬂ
vilnadrdnléun Insdmidefio aanames Insiir] 1a3ooaunad uazI89laULNBEN HaA5INT1I 1.56
wauduARaATANITY mm:ﬁﬁuﬁﬂmjuﬁmﬁagamin 1.04 uauduasaaTanigy %E‘J’dﬂagnﬂ%’uﬁumﬁ
dudaf 10% Tufuil 1 ne. swdmuensin SeRudniddnlaun fudunsas veeazanluu o
wazTauin waziAdpen$ uenandl Audiunesiens @aA1317 2 Wi useaa1ianigy) f9gnnanean
mrmﬂﬁaaummvnnﬂiwumiﬂmnnlﬂLaﬂ Tousgualiimawaternusnfudugaam anuduasszning
Uszine u,avauﬁ

Tnsn1zsaamatumdindidudFunasseniseraiunasin 1) aaaRuiiUSUanasLsvTfinY
N FNEFNANTIR 2) %’gmmﬁ\‘lLﬁuﬁawamwuﬁ%LﬁﬂﬁugﬁjuﬁnﬂmnLﬁuwﬁm%’uﬁumﬁﬁwL‘ﬁwﬁuﬁﬂu
n@:uff (flasnduddning (niese) Husudusing WRTENIFH Lﬁ'owwmsﬁwLﬁwauﬁwnﬁjuﬁmnﬁwﬁu
atneann  (Bufdulnainit 50% dndnainiu) uas 3) sl"gmamaﬁmﬁu‘[wmamsﬁumﬁmLﬂ”ﬂlﬂﬁn
vnmaRsnMaiiuiufianaduninanndulussegdnontia

L’i'mm'j'm'rs"ﬁtaamiﬂ%’uﬁumﬁﬁwLﬁﬂ’[uﬁuﬁmﬁmd’wﬁmaaﬂﬂLflu’ﬁ’uﬁ 15 5.0, tdudunsdineu
Tiwmiusulitumagsislunsdadulaamundnduiuaziee usnand madeunsusuduminiinesnly
Hufuanudsddysaiassgialull 2020 TasawizanaanssnuzasaIaTNNIFfiasinuiu

uananil idedenmimumsiuilagiu 5 weeianigs zifunigfudunBindn 10% fufud
Jualutudl 1 no. uaz 15 5.4, WS ENNDINDULANTIIRIATINNTANTENINENTT fuduasiiitiadaly Toy
maasisliamsalddannasnisisniulusagil

TaslaasMsAnamINsiIEnianss wazduazfnaiuldliunn ipsnndeiSuniassasaniy
fsipanslfaudsuudasngraineiisuiilynidesnsinelournuizasudimsiifas dwmigshaluiu
(Technology Transfer) LLa:nﬁTﬁLT‘JquguTumaqmmwnﬁmm%’gmaﬁuﬁfuﬁaL‘fJuaJ‘s:Lﬁu“fJ’mLﬁaﬁdﬁmTu
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UHUNIW 21: ﬂ?’l&/ﬁldtﬁiﬂﬂ?’l’hﬁﬂ’lﬂdﬂdﬂﬂ TEIEILQW’I mmwnﬁmnmumuuwwu
LLﬂ$ﬂ771/7UT!1JJ77H1J’IL?/’I?'HE/UW‘YNE\TW??“1 JJﬂ’IWiJﬁ)ﬁﬂﬁUZ“?ﬂﬁ’l\?LﬂEJu W.2l.

il N

22JAN 28-29 JUN 2JuL | AuG : @@3
Tariffs on 6JUL 24 SEP 10 MAY Trump and Xi met at G20 US imposed y W10 === -
washing mc 25% tariffs 10% tariffs Tariffs on meeting; Trump delays tariffsof up to | ; arbitrato 1| Mid-NOV |
(20%) and on Chinese on Chinese Chinese additional tariffs on China 456% on steel | 1 ngon US- 1} Potential |
solar panels $34bn list $200bn list $200bn list as two sides agree to products from | ! b !
(30%) took effect took effect raised to 25% renegotiate Vietnam d : I :
2018 2019 t'it‘?—i?l

] 1 ,
6 MAR 23 AUG 17 FEB 15 MAY 17-24 JUN 3JULUS |
Tariffs on 25% tariffs US released us Public hearing on ended GSP |
steel (25%) on Chinese report on auto blacklisted Chinese $300bn program for !
and $16bn list investigation Huawei list; US may India :
aluminum took effect impose 25% by |
(10%) end-June = -

-

Note: Solid rectangles are measures already in effect; dashed rectangles are threatened measures

Source: Bloomberg, Carmax, Goldman Sachs, Vectorportal, TISCO Economic Strategy Unit (ESU)

LLNLI!]’)‘WVI 22: ﬁzmmjﬁmwmmmimmmmamumaa Fed ifluamdn 2 mafm/u LLE\?&’B/‘? 1-2 V’)i\?
ZL!I/ 2020 (LNiJﬁLLﬂdVIU) WéV\?f’)TIJJﬁNLﬁ53@1’]’)\717’)3?)‘7737’777\7@'1’735‘1 nilﬁ?‘lJfléVUJJ’)LWJJ?JiJ

2625

Fed long run neutral rate = 2.5%

2375
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1.875

1.625

1.375

1125
—e— Dot Plot (Median)

0.875 -~ o= Dot plot (Most Dovish)
e Fed Funds Futures as of 8/2/2019 (Trump announced further tariffs on
China)
0.625 = = Fed Funds Futures as of 7/31/2019 (Fed meeting)
- = Fed Funds Futures as of 22/07/19
0.375 unas
Actual
0.125 1 }
Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Source: Federal Reserves, TISCO Economic Strategy Unit (ESU)
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a1 1 \ / 4.1%
24 1 7
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Source: Bloomberg, ECB, Eurostat, TISCO Economic Strategy Unit (ESU)

Tuusamaiasegiasssaunasatilas Tnaisaaasegiansiindsesasedlusedudi +0.2% QoQ

GDP lnsana 2/2019 wzaafasiiiu +0.2% QoQ muiiaa1aAIA 910 +0.4% QoQ Tulpsuariou
Toofloflounudnderiuliieu GDP peefa +1.1% Yoy mgaluseundt 5 I swuuuiliasugialy
HATMAITENT 19IATRzENEEi +02% QoQ sal vimnmaqﬂmﬁian'ﬁmaa R P IR ToN
ulbnefiafunisdiansgs uazanuidse Brexit i UK azusndponain EU wulideanasfifindu Tasuua
TﬁumoLﬂiﬁgﬁﬁ;ﬁ\lﬁﬁawazﬁau\lﬁmnﬁwﬁ%ﬁmmmL%ﬂﬁlsﬂ']ﬂﬂiﬁgﬁ%i'l@ﬁ 73 Composite PMI, Economic
Confidence waz ZEW Survey Expectations filsuanaviaidadlufiau n.a.

23



T I P S ‘ September
2019

26

TISCO

Investme

nt Portfolio Strategy

uananil wswghawasuiléned -01% QoQ Tulasina 2 uszflanuseiiAsuginasvadiosie
destulasing 3 dhw awdlidianmemeiassgiefitvasfusanaseitiasetlussumgaluseumans
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i 2 lasnafie) Taswasuddedudszmaifsuaasugialvaigaluglslou mndhgnnzonnesiionage
Tasugiaglslsulassimdngnzanaeslubiisudeaiu
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AU (Maturity Date) meluszeziian 2 1 Taednsmoniipazdniiszning Deposit Rate+0.1% 04 Main
Refinancing Rate+0.1% (#39 -0.3% 0 +0.1% Tuﬂaw;ﬂ’u) ?Tuafijﬁ’ud'}ﬁuﬂﬂﬁwwcﬁmﬁﬂdaﬂﬁuL%alﬁmwuu’Jw
nuneantasaunalru (Lending Benchmark)
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% Yoy MFIs Outstanding amount of loans TLTRO 1(2014) TLTRO 2(2016) TLTRO 3 (2019)
20 - (Adjusted for sales and securitization)
e HOUSE OIS == CoOrporates Up to 7% of Up to 30% of Up to 30% of
Size outstanding outstanding outstanding
15 eligible loans eligible loans eligible loans
TLTRO I TLTRO Il Maturity Fixed at Sep 4-years 2-years
2018
104 Deposit
rate+0.1% to
Interest 0.05%100.15% | -0.4%to0.0% | Main refinancing
5 3.8% rate rate+0.1%
[currently
% -0.3%t0 0.1%)
3.3
0 Allow banks to | Allow banks to
W /- Force banks to borrow at borrow at
\/ \—\\// Penalty/ repay if fail to discount if they | discount if they
incentive meet lending exceed their exceed their
5 criteria lending lending
88588382 2cQoozTLeonr22 benchmark benchmark
- S - N S N N - NI S-S N S N -
58E5355353538358858885a¢%
No of 8 4 7
allotments | (Sep 14-Jun 16) | (Jun 16-Mar 17) | (Sep 19-Mar 21)

Source: ECB, TISCO Economic Strategy Unit (ESU)
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wolval Faidunsruumsiitdnaegwies 5 dawi ldaudseiinsiendolvsiasitundorimuaidu
A8 Brexit Sufl 31 a.A. TmﬂwﬁnLﬂuLﬁuﬁu ANLEEY no-deal Brexit ﬁazﬂ’\imag wlpganun Johnson
"V:ﬂ’\‘iﬁé”luﬂﬁwuﬂﬂ’ﬁ)zLﬁﬂﬂ’]‘itaaﬂﬁzﬂﬂﬁLL&:ﬁIﬁ%ﬁU’]ﬂ‘[‘HﬁLﬁ?N'WIﬂLL‘VIU wae 2) M3dseyy EU Summit Fuil
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PaiiauMsidnnngn 50 sanludnanivun 31 aa.

ol Brexit  suifiulszifiuiidiosAamuatndindgadeliidasanlaimunsamanliiineiigaud
Brexit azpanailugtuuula Songuazusndiesnan EU wuulddannamialsi w%aﬁwﬁqméﬁa Brexit g4

TaiAndu

WHUNIN 29 ANINUEUEUYEY Brexit goavagaudviun 31 a.A. (\duAE Brexit) upenviiny

Opposition General
Labor party can election?
form gov’t (5-week

within 14 days? process)

\ 7

Theresa May Boris Johnson Last'chance New Brexit
PM May asked UK and EU stepped down becomes to-calla agreementis
for AS_O agree to as PM an.d Cor)servatlve confidérice reached or .
extension extend A50 Conservative Party’s leader and motion another A50 ’,
beyond Mar 29 until Oct 31* Party’s leader PM extension? ( 0?'
o K J [} o o O o K J L J (2 ( 2
20 Mar29 Mar 10 Apr 23May 7Jun 10Jun 22 Jul  25)Jul:3 Sep 3-12Sep 17-18 Oct Oct 31
Brexit
Original UK votesin Conservative - - = Deadline!
i ), Parliament in EU council
Brexit EU Party’s i
deadline parliament leadership summerrecess sisinbai.
election contest starts

We are here!

Note: *UK pays contributions to EU and participates EU parliament election.

Source: BBC, wikipedia, Deutsche Bank, washingtonpost.com, TISCO Economic Strategy Unit (ESU)
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Machinery Orders: Manufacturing
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Source: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)
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wsugiadiuwaliinseunaiingienimasad sauzfinsisadndefuinsumsuiuiumsmsuilaaly
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nsuslam: BaAfUAN (Retail Sales) oy f.o. lvensf +0.0% MoM %zasadan +0.4% MoM
Twfounau wifindnaianafiazrad -03% MoM laawlafiauiutiafeiudiieu saadiufnssaasiag
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Tuidieu w.a. Lf‘ia\‘mnﬁmmmﬁ’qumma 10 Yu fieaasensidsussaseling mmzﬁmﬁmﬁaﬁu@’uﬂm
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nIuilnefiassauueadlurieniavdenned
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Miduan 5% i 8%) farinisiseiaesnisuslnaiatunsunmssanndlndesfnatedld deazdas
nyun1szenefzeansuslaalulasng 3 ussglsfia I NasMIseaesnsuslnaluadeiisia nann
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Household Consumption (sa), quarterly basis % sa Consumer Confidence before and after VAT hike
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Index (8Q before VAT hike

\
2014 Durable goods purchasing \‘

99 | Apr 1997 (3% to 5%) 3 intentions \
\
——— Apr 2014 (5% to 8%) = 2019 Confidence index .
98 1 10/ 10/
====Current (8% to 10%) = = ==2019 Durable goods purchasing
97 — —————————— 30 — m.‘emlons —— — — —
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T = quarter of VAT hike T = month of VAT hike

Source: Bloomberg, CEIC, TISCO Economic Strategy Unit (ESU)

§99an; YAAEIBEN (Exports) LBl N.A. ¥ARI -1.6% YoY AaAadan -6.6% YoY luifaunsu was

Andeananadl -2.3% Yoy aealsfif dveanlévasisailaaiiufioudl 8 acvipunanIENUINTIATINAT
FuazguasdaisaLiosvinunatsgUasdvasdusiu Electronics fisouna tuziidesanlaniyt (+8.4%
YoY vs. +4.8% \fauniau) war EU ( +22% YoY vs. -6.7% \faunau) 2uneildd dedumideduna
nMsaveandudzunnlva 1wy wiseduuazise deunesifuieeiadetingn Tasiswesindeeanase
anfuiladugauassgandniunawglasdlanfivzan  sensmnsisenineaniz fududifiuunlindaida
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sanfudiienahlyldnenienns (White List) SeasiSuiinailoduldsousiud 28 aa.
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fulewnsnadu 1rwesi1 Bod SfedialumsulsmeiiasifaSinunsdndenusias duwds
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52U 40% Fempasuivlutag 2-3 Tsuuniin Bod léfinsansumumadndewusinsifioy 30 &udu
wusiel) ails Bod axfimsuszyuadsdaluluiuil 18-19 na.
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JPY, tm

Annual Change in BoJ Balance Sheet BoJ JGBHoldings as % total
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2016 —— 2017 —— 2018 ====2019

90 45 43.2%
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BoJ's QQE annualtarget of JPY 80 trn
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Source: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)
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UNUNINT 36: ABNIAIAIINENIUB ST MA A duihangdainmluilagii

Timeline of South Korea - Japan Relations

1910-1945 * Korea as a colony of Japan

oS ‘ * South Korea and Japan re-establish their diplomatic relationship ‘

« Japan pays compensation to Korea (US$800mn) for the damage it inflicted during World War I

South Korea’s Supreme Court orders Nippon Steel & Sumitomo Metal Corp and Mitsubishi
Oct-Nov 2018 Heavy Industries Ltd. to pay hundreds of thousands of dollars to South Korean victims during
World War I

Japan gives three day notice of a tighter screening of exports to South Korea
Japan also begins the public comments process to remove South Korea from the so-called
white countries, a status with minimum trade restrictions.

Jul 1, 2019

Japan announces exporters must apply for an individual export license for exports of
“Fluorinated Polyimide, Resist, and Hydrogen Fluoride”, and their relevant technologies to
South Korea

o

Officials from both sides meet to ease tensions, but are unsuccessful
Later, South Korea prepares to report Japan’s tightening of export controls to WTO

, 2019

* Japan decides to remove South Korea from the white list ‘

Source: Press, Wikipedia, METI, TISCO Economic Strategy Unit (ESU)

uwunmi 37: Tmfuganeaveandumlamazevyisnaanzidouy ludiu uazuSemgaly
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% Stock Price Change in Selected Listed Firms (Compared with 28 June 2019)

% Stock Price Change Stock Price

Listed Firms
TR R

Harmed Samsung Electronics 09 34 40 19 19 44 \/\//\/v_\’\
Korean Firms o Hynix +07 06 +04 +75 +108 +95 A—\/.,-\/'\/V\—\

JSR 20 40 32 42 26 B5aom~~_____—~/
Japanese Shin-Etsu Chemical +28 +05 -24 45 +105 +96 /\,\__\/_/-’_\
Material
Providers Stella Chemifa 23 53 75 84 32 06 W

Sumitomo Chemical ~ +30 +10 10 40 22 527 7 N ——~—\
Korean Dongjin Semichem +179 +289 +358 +552 +393 +428 /-_/\J\_\—\"V
Material
Providers Foosung +09 +264 +171 +642 +292 +342 ,—N/\\_\"_

Note: +1D = 1 July 2019

Source: Bloomberg, Pulsenews, TISCO Economic Strategy Unit (ESU)

uwun Wi 38: inmalaivivaumTuna s lunguaumigyuauasnisaveenlugunmalaludna gy
South Korea’s Share of Imports by Nation
US lig/:, Taiwan TT:/V:H 2‘3}:’
i China 10%
(5% Row
0%
J Japan Japan
o2 a4% 945
(st (Uss28m) (us$12m)
Resist Hydrogen Fluoride Fluorinated Polyimide
Row|
Taiwan Taiwan G4 Row
us 18% 8% 14%
China
36%
South (
Korea South
86% Korea
24%
Japan’s Share of Exports by Nations Note: Jan-May 2019

Source: Reuters, Yonhap News, Korea International Trade Association, TISCO Economic Strategy Unit (ESU)
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South Korea's Chronic Trade Deficit with Japan South Korea's Trade Deficit by Product with Japan
(2018)

US$, bn

]
Machinery & Transport Equipment  -14
(14%)

Chemicals & Related Products -7
(21%)
Miscellaneous Manufactured -4
(11%)
2

Manufactured Goods
(17%)

2018 deficitwas US$24bn Inedible Crude Materials -2 .
(8%)
Commodities & Transactions 0
(21%)
Animal & Vegetable Qils 0
(1%)
Beverages and Tobacco 0
(8%)
Food & Live Animals i1
(1%)
Mineral Fuel & Lubricants 3
-40 8
N < © @ o N < ©o @ o o < ©o © (1 A’) r
[} D [} D [~} o o o o 0 == = yw gw g
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Note: Figures in parenthesis are % share of import from Japan

Source: CEIC, TISCO Economic Strategy Unit (ESU)
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pusfidiuivisnisiiuinmilddadudadudies 2% dodffizedszing

LLNL!J’I?W?’I 40: m'mﬁfmwawamm')nywz}uZuﬁmmu 5% FpIAN
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/// \\\ South Korea's Trade Exposure with Japan Japan's Trade Exposure with South Korea
. (2018) (2018)
A\ 4 | )
% share % share
export to JP 5 7 export to KR
import fromJP 10 4 import fromKR
trade with JP 7 6 trade with KR
trade with JP (%GDP) 5 2 | trade with KR (%GDP)

Source: CEIC, Bloomberg, CIA, TISCO Economic Strategy Unit (ESU)

37



QT1iIPS|

TISCO

Inves

September
2019

tment Portfolio Strategy

wmnfinsanaduseaziBoarasiulinisndn azwudn Taen s 2 dszmadinisfisietiadonis
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% share  Value Added Contribution to South Korea's Exports Value Added Contribution to Japan’s Export % share
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Source: OECD, CIA, IMF, TISCO Economic Strategy Unit (ESU)
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Origin of Value Added in KR’s Imports from JP Origin of Value Added in JP’s Imports from KR
0 ?0 40 60 §0 100 % share % share 100 80

Japan

South Korea
R . Q -
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Top-5 RoW Contributors | Top-5RoW Contributors

*‘ 3.0
! 24 2.4

] e
13
1.0
o 0.6 0.5 . %ﬁ bR,
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China
(0.01%) (0.00%)

Japan Saudi Arabia ‘ Australia

(0.02%) | (0.11%) \ (0.03%)

Australia | South Korea Indonesia‘ ‘ China us
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Note: Figures in parenthesis are value added as a % of country’s GDP

Source: OECD, CIA, TISCO Economic Strategy Unit (ESU)
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V3 .\\\ Foreign Visitors to South Korea Foreign Visitors to Japan .
N\t
Japanese visitors (2018) South Korean visitors (2018)
Number 2.9 million Number 7.5 million
Share of total 19.2% Share of total 24.2%
Spending/person US$791 Spending/person Us$788
(Revenue from Japanese visitors accounted for 0.13% South Korea’s GDP) (Revenue from South Korean visitors accounted for 0.12% Japan’s GDP)
Million Foreign Visitors to South Korea % share Million Foreign Visitors to Japan % share
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Source: CEIC, TISCO Economic Strategy Unit (ESU)
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Domestic Demand Indicators External Demand Indicators
%YoY %YoY
10 Private Consumption Index 20 Exports (f.0.b.)
8 —Private Investment Index 25 Foreign Tourist Arrivals
6 20
4 15
P 10
5
0
0 -
2 =
-4 -10
-6 -15
Jan-16  Jul-16  Jan-17  Jul-17  Jan-18  Jul-18  Jan-19 Jan-16  Jul-16  Jan-17 Jul-17 Jan-18  Jul-18  Jan-19
Sentiment Indicators Price Indicators
Index Index %YoY
84 - 54 20
82 1
5 1.5
c0 1.0
78 - - 80
0.5
76 - 48
0.0
74
72 = Consumer Confidence Index 46 -0.5 - ——Headline Inflation
Busmess Sentlment lndex (RHS) ~—=Core Inflation
70 44 -1.0
Jan-16  Jul-16  Jan-17 Jul-17 Jan-18 Jul 18 Jan 19 .JuI 19 Jan-16  Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19  Jul-19

Source: Bank of Thailand, Ministry of Commerce, University of the Thai Chamber of Commerce,
Bloomberg, TISCO Economic Strategy Unit (ESU)
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neyiNsuslaaesisauinasasnefiszasaadlussaz it ananusziaseNslunisldansves
as3auazfisuiudviiasdeduguiloaluiiou na. fseuusassaidosduifouil 5 uazmgalusoy 22
oy mayjﬁixﬁu 750 nsziu 764 Tuideu o, fsaruinalunnizdsegia Jomasnsiunisd
Wwisnmmeniaiiies ST Rsrainsasinseilusedum Atuiouanudaifuzasnsiibeu

usnanil mavinduzesdusviedslusnsrasasuaznsiveniiingeiu (Hudniladeiiieznady
Masterasaideuluszozdomii ImadwmﬁwﬂfnmuaﬁﬁLwi\‘i“mﬁiﬁEmumaxmsﬁﬁmummﬂi:mniLﬁau
n.A. WU @’ﬁag’[uﬁwé’dmeuﬁaﬁmuﬁv’oﬁvu 38.09 AuAU Tmﬂﬁﬁﬁiwmu 436 uauau Andudnsin1eing
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Unemployment Rate Monthly Average Wage
% %YoY Bt/Month
144 9 14,800
13 e %YoY (LHS) ==——Wage (3mma)
14,348
12 14 6 14,400
1.1
1.0 4 0.9 3 14,000
AL
08 - 0 (1N Al 1. ARBVE 43600
| [ 1
0.6 ‘ ‘ : ‘ ; 3 13,200
Jun-17  Oct-17  Feb-18  Jun-18  Oct-18 Feb-19  Jun-19 Jun-17  Oct-17 Feb-18 Jun-18 Oct-18 Feb-19 Jun-19
o Employment o Contribution to Farm Income Growth
o b
= Agricultural = Non-Agricultural 15 1
10 - 6.7

s Agricultural Production
Agricultural Price
= Farm Income Growth

-10

15 J
Jun 17 Oct-17  Feb-18  Jun-18 Oct-18  Feb-19  Jun-19 Jun-17  Oct-17  Feb-18  Jun-18  Oct-18 Feb-19  Jun-19

Source: Bank of Thailand, Office of Agricultural Economics, National Statistical Office, TISCO Economic Strategy Unit (ESU)

UnNI N F’]’J’WJLﬁﬂ\i.ﬂﬂLL?N\‘J«[‘I,‘I'L]‘ﬁnl W.,‘sumenmuuaﬂynimummﬁa’[unauLm:}mm Taeyn

[y

Uszifiuanseduhldnisldaielud 2019 @oya w2 aa) wud shmiszauilimsliesdud 2018 uax
orfluszauindidpiudflneeswdaiigmasudsmnluain Flutfgiiunmans fusenuaznanats fain
fszauildnslaeseglunasiingn mnefissdnhing 30% wesaag dumamidsuazmadaud
svﬁuﬁﬁaﬁﬂlummﬁﬁﬂﬁaﬂ (szduduAundt 30% udlsiiiu 50%) sumelduaznans uandscauieglu
mmmmmunma (szdduAund 50% ualsitiu 80%)

uanandl msmemaneynanidulusse: 3 Weudneniin (8.0-0.0) Po9nTNgRTuIng Izl
3 Vsnaruillomasinidnng 5-10% Tasawludou aa. sl mnUszifiuandeyaruidons
fifoudolddamansenusananuasiusia (Gousd 1993) wudn Hymdsudanesnaguusgatul 2005

MARANREY 7.6 Wuduum vSeAnludngiu 1% 2a93aNnanens visAniudnsu 0.1%
PDIFANTIN

WU 46: Usananialemslaeselutl 2019 dndaluil 2018 wn

e E?E/ZIJ? ﬂUZﬁs’\?LF’?E/\iﬂi/l/mﬁﬂmﬂﬂflttﬂdiuu7\7?74?.79797

Water Availability in Reservoirs during Selected Drought Periods
(As of 2 Aug)

Million cubic Million cubic
50,000 1999 (n/a) 2000 2002 2005 2010 5,000
40,000 | 2013 =2015 =2018 =2019 4,000
30,000 - 3,000
20,000 Low 2,000
(>30-50%) Severe shortage
10,000 - - (<30%) 1,000
o] i i S T e U
(48%) (68%) (58%) (32%) (31%) ‘ (27%) ‘ (10%)
Total West South North N/E East Central

Note: Figures in parentheses are % share of total water capacity on 2 August 2019

Source: Thaiwater, TISCO Economic Strategy Unit (ESU)
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uwunmi 47: nagadexineraanisaliasuludou aa-aa. Jonmadiniunusiunds1 5-10%

Estimated Rainfall Deviation from Normalcy

o2 Sep-19 2 Oct-19
P (Above or Below Normalcy) Aug-19 Sep-19 Oct-19
North +10% 0% 10%
NE +5% 0% -10%
Central -5% 0% -10%
East 5% 0% -10%
South (east) 0% -5% -10%
South (west) +5% 5% -10%
§ BKK & Vicinities 5% 0% -10%
)

Source: TMD, TISCO Economic Strategy Unit (ESU)

UHUNIWT 48: SEudninduyasasy wasiAeasvamasmeliunnimneasaadudagiudy 1% aasanninnens

Historical Drought Impact to Loss in Agricultural Sector

Bt, bn

8.00 7.6 Value
6.00 -

4.00 . 29

200 ~ 06 0.5 4 I 0.6
e om0 . om Qe

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

% Agri. GDP

1.20 1.08 As a percentage of Agricultural GDP
1.00 H

0.80

0.60 0.36

0.40 015 010 012 0.20

0.20 - . 0.05

0.00 | M0 e W wm N 0w —___‘-__.‘_‘—‘__

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

% GDP

0.12 0.10 As a percentage of GDP
0.10

0.08

g's 0.03 ,

.04 .02

0.02 l 0.01 0.01 0.01 0.00

0.00 | "= e - - - - - - | .

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: NESDC, TISCO Economic Strategy Unit (ESU)

nsaudiivuY FY2020 a1 nsxmmﬁm@umﬂ%'gﬁtﬁ'ﬁajsxnumsugﬁa

mMsdaeguafiandidananssnusonszuunsinsanoyiRsulstanuedelszal Fr2020 Tag
wnufAvuANTAgATasETNIULTEINMAIA I WA DsUUsEINUsIedsEand FY2020 =finatferulHlalu
HaUaeFou N.a. 2020 FehilFiAnanainaiudatusdszanuanmaszasmslluiadeu ae-5.a.
2019 uar A, 2020 lapandoyamsidndrssudszanaluzag 5 Yfioundady Anadnateeudszdngm
9.89 usuduum uazdnsinitesuamusn 95 niud L

2819l5AR 910 W5 U ATNTeuUTENI 2018 (WAA 2 WATY 12) szq‘l‘ﬁ’h “Tunsediiinsesyd/
JuUszanuneIsdsrideanbiviutiutszanailvd  Wldsuussanunessdssitudssinaiaeudaly
wannauls” %\‘l@ﬁ’]u’;ﬂﬂﬁiﬁﬁﬂ'ﬂ\‘mﬂizu’]m\lﬁ@ﬂLNEIL‘ﬁNLﬁN’J'W 1finsrmuamwaul3f 50% a1nnsaueuy
Yszanadnountih vilEfmanunsiddusuyssanalduwaviould 1.5 §wdmum & msy FY2020 Feay
T"i”r«hﬂlﬁtamﬂudaummouﬂi:ﬁﬁLLazauamuﬁﬁmi:gnﬁmﬁm‘ﬁuuﬁa Tasaa g gAY
FY2020 asdfimnusiasniaidnansludiuzessudszan 1.1 §udwum wasdn 42 wiluduumdmsney
asyuiidanssyniuieduud @ a1 na. 2019) vilidefidiadudngssuiasugiang
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pen9lsAn  auiiuléin waamuﬁ\lﬁa%amizwnﬁ’utﬁmﬁuuﬁaﬁ 42 wﬁuémmwﬁu fasninAaiey
tiounay 5 1 wumimnmﬂaumwu’[umamau n.A-u.A. BEdnUszaN 5.3 niudmum v lvfiennu
Lﬁ'wﬁLﬁmLGunauua:wﬂﬂlﬂawni:UULmugna muumuamﬁgmaummmLﬂu'wmmLsoaanmmmim:@u
Lﬂwgﬁariauﬁyuﬂauﬁizmm FY2019 (melududfl 30 nu) wWislfidusuyszinaisslilsfinsdnanensasu
wdefianadnacldliviunelud Fy2019 ‘[umiaanmmmim:éﬁuLﬂiﬂgﬁai:ﬂzgutﬁaﬁﬂLmﬂﬁmﬁmL‘Su'«nn
amuﬁmmwzmﬂ\lﬂ S} mmm‘;mnLSuLﬁamﬂLwﬁa@ﬁﬁsﬂﬁﬁaﬂ Wnusniie uazggeeny F9anms
Uszifudosduzaoirmudn winduduinansdnsduiiiuszesinn 4 ey unesAnduidaduiisadaing
JEUVLATHIAIN 9 iU uum %ﬁﬂ’]ﬂ:ﬁ’)ﬂWQdﬁ’]ﬁd%ﬂ‘ﬂﬂdﬂ%’lL%E]ul’ﬂﬁd’mﬁﬁ\‘l

LLN‘LIJ’)’]WVI 49: ﬁ’muﬂﬂ’ﬁﬂuﬂﬁli’ld W.3.UNUY NI FY2020
AN, JJW@UGF’)U?ﬂZﬁ)F’]Q?f?\?Uﬂ’IE/MQU N.A. 2020

Timeline of FY2020 Budget Process

2019 [ Cabinet to approve the budget framework

Budget Bureau to consider budget details

Cabinet to approve budget details

3-18 Sep Budget Bureau to proceed budget hearings

Cabinet to acknowledge budget hearings

Cabinet to approve the budget draft

The Lower House to consider the draft (15t
reading)

17 Oct

The Lower House to consider the draft (2n¢

2020 s ENEL and 37 readi

The Upper House to consider the budget

20 Jan draft

27 Jan

Note: As of 31 July 2019

The budgetis expected to be implement

)
[ ]
[ )
[ )
[ ).
[ ]
[ )
[ )
[ )

]

)

Source: Budget Bureau, TISCO Economic Strategy Unit (ESU)

LLN‘lJJ’)’IW‘VI 50: n’munmwyﬂﬁzmuawymwmaayyauwad 51
é7£11’l 9.89 UUAMUIN WAL 9.5 HAUAIUUIN AINAIAL

Disbursement of Current Budget (Oct-Jan)

Bt, m

Jan Dec
1,200,000 N ov mmm Oct
Avg. Bt989,000m
1,000,000 {  cccmmcm e a2
800,000
600,000

400,000
200,000
0 . . - -

FY2015  FY2016 FY2017 FY2018 FY2019

Disbursement of Capital Budget (Oct-Jan)

o Jan Dec
120,000 - s Nov —
100,000 - Avg. Bt95,000m
80,000 -

60,000

40,000
0 - T T -

FY2015  FY2016  FY2017  FY2018  FY2019
Source: Fiscal Policy Office, TISCO Economic Strategy Unit (ESU)
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uWuMWA 51: w.3u3Emaurssa 2018 sylih “lunsdlinss ovygivuyssansiese
vseardlaanlaviutlovyseniailna Tildouysennnsisaersevrdvulseaananudalunannauld”
Budget Framework: FY2019-20

Budget Procedures Act, B.E. 2561 (B, trn) FY2019  FY2020
(Article 2, Section 12) e———— Budget framework 130 6— 32
Current expenditure 2.3 24
“If there is late approval of the budget, it is Capital expenditures 06 07
allowed to use the previous fiscal year’s budget” Other 0.1 0.2
Revenue 2.6 2.7
Budget balance -0.5 -0.5
Note: FY2020 budget is a draft

Budget Spending during Oct 2019 - Jan 2020
Bt, tm Dechapiwat Na Songkhla

35 Total (Budget Director, Budget Bureau)
3.0 Ciifrat 8xbanditire
3.0 { expenditure

Capital expenditure There is a 50% limit at previous fiscal year’s

&34 EXpacted stimulis? budget (equaling to Bt1.5trn) to use for
f‘: l current and already-obligated capital

expenditures.

Budget Bureau estimates use of Bt1.15trn
budget during the waiting period.

FY2019 50% of Budget  Historical  Expected That represents Btl.1trn for current

1.0 1209

0.5
0.0

budget FY2019 Bureau spending stimulus R . H
budget  cotimate  (yrave) exp{enc.lltures and BF42bn for capital spending

Note: 1\ We assume monthly cash allowance for low-income earners (Bt1,000), which is already Obhgated'

for new born child (Bt2,000) and for seniors (Bt1,000) during the four-month

period.

Note: As of 1 July 2019

Source: Budget Bureau, Fiscal Policy Office, Prachachart, TISCO Economic Strategy Unit (ESU)

AdunEusauAn unenssnudaduinvisafisaIuRuNNeandsEINA

PnAssgiafivzaearesiu  nedsiunssaumastasASureIuninsTIn lureliAd TN
M wesheansznussuwdliinsiiunesesinveiisariduldanas iasendugunisifiuniouas e
T‘Edﬁﬂ‘lumsviamﬁmﬁugoﬁu TagagaA1SunEIusaUAaILALIEAUEINTY 7 NedusenpaaSaniTy uas
soudandaifsiudduumdudont  mlisldldamanirinaddifunendanifuslsfinsenina
wiendulugieadondonadt uiatldsuussmyuanguidiluzag 2H18 anmansaiiedaluguin il Tu
#ulasing 1 uaz 2 w09l 2019 Fnuinviasfisduiidumandassndlnevad 2% uaz 8% YoY
ANAAL

uRUM A 52: 1SungIufigauaeIenafuaen iU Neanuany sz maAgaviiniaviigIsusndassmalng usiilu
Havasonavsavl duanluds Yoy anldsuusemyueinguimavidaviiedingnisalisoanludiou na. 2018

Chinese Outbound Tourists By Destination Chinese Outbound Tourists & USD/CNY
% share % YoY Chinese Outbound Tourist Yuan/US$
8 ’ 20 ~——USD/CNY (RHS), inverted 58
; Thailand
1 P ~~ao ,4"_ ~~~-§_ 15 160
s T 2 s T L 62
5 3 10
apan | 6.4
4
3 5 | 66
Korea L 6.8
2 0
1 170
0 5 L72
w0 © ~ 2] (=] wn © ~ 0 (=]
S S S S S S S ) S S
N N N o N N N N N N
USD/CNY & CNY/THB Chinese Tourist Growth Amid Unfavorable Conditions
Yuan/US$ Yuan/Bt %YoY e Coup (May 2014)
71 0.235 200 Erawan Bomb (Aug 2015)
———USD/CNY  =———THB/CNY (RHS) Zero$ Tour Crackdown (Sep 2016)
7.0 0.230 150 = === Phuket Boat Tragedy (Jul 2018)
0.225
6.9 100
0.220
6.8 50
0.215
. 0.210 0 ‘\__/__1, D Tl
6.6 0.205 .50 Monthly Basis
Jan-19 Mar-19 May-19 Juk19 6 5432401223456 78 91011

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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WuaAsrgialnell 2019F asnegil 2.9% usrnudseiushisiog

rountihdl sun. Tidawesesounmsiassgialneieu fo. Seszyifanssuaswgianzasasan
iWouneuvgUssAluLAzisUsEna  donalrinwsaniIasiiassgialasinasssuinasnlasinansniug
n¥e uasiunsdliduilussumaaassg i nedunlivsounaadiussazdomiin uanaint madesan
finasvadludd uazanaoumInisulifeszasddonaniuudndnediu wasssifudug o1i seaTNnIs
Frasvinanize wasduiifandoaunntu feavdss vszmaszdafiundindndudeniuiisnn 10% Tu
umsfudiyad 3 uaudweoaarfansgs lufeu ne.  (MevdsfimIzzasmauiutunSluunenens

fudeanluiflunaaideu 5.a.) tHusiu

uwun il 53: iasevFasgiveunslETsuasdmmndausaelunwlulasana 2

Indicators of Expenditure

%YoY =1Q19 =2Q19
2 19.9
20
15
10 3
5 43 33 18 14
o _ : i I —
-5 10 o 29 -
70 40 42 3.4
-15 -10.6
Private Consumption  Private Investment Index Government Spending Exports (f.o.b.) Imports (f.o.b.) Foreign Tourist Arrivals

Index

Indicators of Production

%YoY
=1Q19 =2Q19

44 3.4

3

2

1 0.4 0.4

0 : o —

1

2 1.6 1.2

® . . . 26 ) .
Agricultural Production Index Manufacturing Production Index Service Production Index

Source: Bank of Thailand, Office of Industrial Economics,
Office of Agricultural Economics, TISCO Economic Strategy Unit (ESU)

dofu 1973sldfinssuaneansaidaflnglul 2019F asunegil 29% naemsaiidnluidou nm.
i 35% Lﬁﬂﬂtﬁﬂuﬁdtﬂ%ﬂdétﬂiﬁiﬁ’%ﬁLLEiﬂ’J"]ﬂﬂﬂI‘wﬁ’J\‘Jﬂ%\‘]LLiﬂ"IJE]\‘lTJ uazluiudniiressounaadluaiovas
Taeludl 2019F 151A1AT1NLILNAKAZNITRINUANAONTUITTEINM 36% WAT 20% ANEWL §IUNT
asumeszmaiunuazliveed Tususfinisdsesnaramaiism 25%

uNLWA 54: 1WiuiEY s sATegie lneTull 2019F

Key Economic Forecasts for Thailand

[(rorto) | (tay ) | Gun-19 | (oo | ug-to
4.0 4.1 3.8 B3 35 29

GDP % 3.3-3.8

Private Consumption % 3.0 4.6 4.2 4.2 3.8 4.0 3.6
Public Consumption % 0.1 1.8 2.0 22 3.8 2.1 282
Private Investment % 29 3.9 41 4.5 2.2 26 20
Public Investment % -1.2 33 46 45 3.8 48 0.3
Exports (f.0.b.) % 9.5 7:5 34 2.2 0.0 33 -2.5
Imports (f.0.b.) % 13:2 137 3.5 35 -0.3 5.0 -2.8
Foreign Tourist Arrivals Million 35.6 38.3 40.0 40.5 39.9 39.7 39.0
Headline Inflation % 0.7 1l 14 1.0 1.0 111 0.9
Dubai oil price™ US$/bbl 53 69 68 62-72 66 66 64
Policy Rate?' % 1.50 1.75 n/a n/a n/a 1.7 1.50
USD/THB™ Bt/US$ 33.9 323 | Sl n/a 322 Sl

Note: 1\ Period average 2\ Period end
Source: NESDC, Bank of Thailand, Fiscal Policy Office,
Ministry of Commerce, Bloomberg, TISCO Economic Strategy Unit (ESU)
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Wt Fawguiitnaseeidfilu 2H18 @uned 3.4% YoY 91n3edu 4.8% Tu 1H18) ATTIWAYUAINAT
AU 2H19F Imﬁwo Famainazrensdi 3.0% YoY 33U 2.7% (U 1H19F adelsfid minRansan
TuLuumu“ﬂaoLﬂiugﬁaﬂ:ﬁauv\humimmﬂﬁaLﬁﬂmﬂﬂlmsmawé’m%’mﬂﬁﬂqgma (QoQ-sa) IINNITAUIN
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UNUNWI 55: AAlULANIATHEAY (QoQ-sa) UAWIAYI 2HT19F usgIufismay
agmyusuanluds Yoy Toees 3.0% lussaimaoesd
Semi-annual GDP Growth

9 9 -
%YoY ——%YoY = ~o— - Average %QoQ-sa (RHS) wfotsn
6.0 1.5

A
5.0 /,’ \ 13
4.0 a1 1.1
4.0 -
3.0 v 0.9
= 3.0
- 2.9
20 AT T 07
e
1.0 ’ 0.5
0.0 T T 0.3
1H17 2H17 1H18 2H18 1H19F 2H19F 2017 2018 2019F
o Contribution to GDP Growth
o
10.0 = Private consumption Government consumption = Gross fixed capital formation Change in inventories = Net Exports
8.0
6.0
] mm—
40 .
20 ] — | ] | —
o N - - l B

-2.0

-4.0

-6.0

-8.0

1H17 2H17 1H18 2H18 1H19F 2H19F 2017 2018 2019F

Source: NESDC, TISCO Economic Strategy Unit (ESU)

Fuualtindaseenidelone Tunsdigiu (Baseline) 1 wast sun. unzasdasaendoulauis
Vfisedu 150% luausiull 2019F 1fipsan sun. & Policy Space s wszszsusnmaendoulouis
Tuﬂaqﬁ’uagganfmzﬁuﬁLﬂﬂﬁwqﬂﬁszﬁu 125% Tul 2009 (@wingadulwiy) ey 0.25% windu uaz
wiasgialngluadonadrinesa 0.7% vliiswesh sun. eradenfunsrgulunisreusasulsuienisduly
Thunuiigauiniaz duldls weldluwsniu

uwumww 56: amvmanLyyufﬂmmﬂf/mmfum\nnqmwﬂwwz/ 2009 i5Ay
1.25% #N313eAUIagAEy 25bps viali¥ s, & policy space 7191118

Policy Rate

%
4.0
35
3.0
25
20 1.50
15 125 / Y
1.0 T r

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

Annual GDP Growth

-0.7
-2.0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: NESDC, Bank of Thailand, TISCO Economic Strategy Unit (ESU)
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