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Asset Allocation & Investment Themes

Weighting
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Underweight | Neutral Overweight
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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,445 -02% 0.7% 6.7% 10.6% 4.6% 21% -51%
Philippines PCOMP 7417 0.7% 4.4% 6.5% 20.4% 7.8% 15.0% 20.7%
Indonesia JCI 7,752 21% -0.8% 2.8% 12.7% 5.5% 6.6% 10.5%
Singapore STI 3,635 -0.2% 1.8% 7.3% 9.9% 12.9% 12.2% 13.4%
Malaysia KLCI 1,663 0.2% 0.7% 1.7% 4.6% 7.8% 14.3% 14.7%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 18,236 1.4% 5.0% 3.5% 1.2% 10.5% 7.0% 1.0%
China H HSCEI 6,383 1.2% 51% 2.6% -0.9% 10.9% 10.7% 1.9%
MSCI China 58 0.9% 41% 11% -2.3% 5.8% 3.3% -2.7%
China CSI300 3213 0.2% 1.3% -3.4% -8.1% -9.4% -6.4% -14.1%
Taiwan TWSE 22,286 0.5% 2.4% 0.6% -4.2% 10.2% 24.3% 36.3%
Korea KOSPI 2,602 0.5% 3.5% -3.7% -6.5% -5.3% -2.0% 3.7%
MSCI Korea 791 0.6% 2.7% -6.9% -9.8% -9.3% -4.8% 2.3%
India SENSEX 84,735 1.6% 21% 4.5% 9.7% 16.3% 17.3% 28.4%
MSCI India 3,113 1.5% 1.1% 3.3% 9.2% 19.6% 25.2% 39.8%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 8,153 0.2% 0.4% 1.6% 4.6% 4.9% 7.4% 15.3%
Japan TOPIX 2,642 1.0% 1.9% -1.6% -3.0% -6.1% 11.7% 11.2%
Japan Nikkei 225 37,724 1.5% 2.4% -1.7% -2.3% -1.7% 12.7% 16.4%
Europe STOXX600 515 -1.4% -0.0% -0.6% -0.0% 1.0% 7.5% 13.6%
Euro STOXX50 4,867 -1.5% 0.8% -0.9% -0.8% -3.3% 7.6% 15.7%
US Dow Jones 42,063 0.1% 1.6% 2.2% 74% 6.6% 11.6% 23.8%
US S&P500 5,703 -0.2% 1.4% 1.2% 4.4% 8.9% 19.6% 32.0%
MSCI US REITs 1,400 -0.4% -12% 2.5% 15.9% 16.2% 121% 26.3%
J-REITs 1,749 -0.1% 0.0% 0.0% 1.2% -3.7% -3.2% -6.1%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 8,243 -1.2% -0.4% -1.0% 0.1% 3.9% 6.6% 7.3%
Germany DAX 18,753 -1.5% 0.6% 0.6% 3.2% 3.0% 11.9% 20.5%
France CAC 40 7476 -1.5% 0.4% -1.3% -2.0% -8.3% -0.9% 41%
Switzerland SMI 11,943 -1.0% -0.5% -3.3% -0.6% 2.5% 7.2% 8.4%
Portugal PSI 20 6,747 -0.1% -0.6% 0.7% 2.7% 8.3% 5.5% 9.4%
Spain IBEX 35 11,772 -02% 1.6% 4.4% 6.7% 7.6% 16.5% 23.9%
Italy FTSE MIB 33,726 -0.8% 0.5% 0.2% 1.3% -1.8% 11.1% 18.0%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 131,065 -1.5% -2.8% -3.4% 8.0% 3.2% -2.3% 13.0%
Chile IPSA 6,333 0.0% 1.9% -1.9% -3.2% -1.9% 22% 5.5%
Mexico MEXBO 52,190 -1.4% 0.4% -2.4% -1.1% -7.8% -9.1% 1.0%
Regional Last 1D 1w 1M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 584 0.8% 2.3% 1.6% 2.9% 9.2% 10.4% 17.5%
MSCI Latin America 2,225 22% -1.0% -3.0% 1.9% -11.4% -16.4% -4.9%
MSCI All Country World 837 -0.3% 1.1% 0.7% 4.5% 7.2% 15.2% 26.3%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 71.10 -0.0% 1.4% -5.0% -11.9% -11.8% -0.8% -21.0%
Brent Spot 74.60 -0.5% 2.5% -5.6% -12.5% -12.7% -3.2% -20.0%
Brent-WTI Spread (USD/bbl) 3.50 -0.36 0.84 -0.69 -1.01 -1.30 -1.89 0.26
Gold Spot 2615.69 1.2% 1.2% 41% 12.2% 20.3% 26.8% 36.5%
Gold ETF Holdings (tonnes) 2590.92 -0.0% 0.0% 0.9% 2.8% 1.0% -2.7% -6.2%
Bloomberg Agri Subindex 56.19 -0.4% 1.5% 5.9% -2.8% -5.4% -10.0% -13.9%
Thai Bond index Last 1D 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 327.98 0.3% 0.5% 1.0% 3.1% 2.0% 4.3% 7.6%
ThaiBMA Govt Bond (1-3Y) 221.08 0.1% 0.1% 0.4% 1.1% 1.3% 2.2% 3.2%
ThaiBMA Govt Bond (3-7Y) 318.29 0.2% 0.3% 0.7% 1.8% 1.6% 3.0% 5.2%
ThaiBMA Govt Bond (7-10Y) 426.67 0.4% 0.6% 1.0% 2.7% 1.9% 4.0% 8.3%
ThaiBMA Govt Bond (<10Y) 270.71 0.2% 0.3% 0.6% 1.7% 1.6% 2.9% 5.1%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 2.26 0 -2 -2 =9 2 -1 -16
2y 212 -2 -4 -9 -23 -4 -22 -43
5Y 2.18 -2 -6 -13 -29 -9 -27 -61
10y 247 -4 -6 -10 -23 =9 -23 -73
Spread 10Y-2Y 35 -2 -2 -1 0 -5 -0 -30
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
us 10vy 3.74 3 12 -6 -52 -46 -14 -69
Japan 10Y 0.85 -0 0 -4 -11 11 24 12
UK 10Y 3.88 1 12 -3 -20 -5 34 -37
German 10Y 2.16 1 4 -6 -25 -16 14 -58
Spain 10Y 297 0 5 £ -32 -19 -3 -85
Italy 10Y 3.53 o) 6 -3 -41 il <7/ -106
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 16.64 0.5 -0.5 0.8 3.4 3.6 42 -0.6
Dollar index 101.18 0.1% 0.4% 0.4% -4.4% -3.2% -0.2% -4.2%
USD/THB 32.97 -0.7% -0.9% -2.9% -10.0% -9.3% -3.8% -8.8%
EUR/USD 111 0.1% -0.3% -0.9% 3.4% 24% 0.5% 4.8%
GBP/USD 1.33 0.3% 0.4% 0.3% 4.6% 4.9% 41% 8.6%
USD/JPY 143.65 0.6% 21% -0.5% -10.1% -5.2% 1.9% -3.5%
USD/CNY 7.06 -0.2% -0.5% -0.9% -2.8% -21% -0.6% -3.5%
USD/CNH 7.06 -0.5% -0.5% -0.8% -31% -2.6% -0.9% -3.5%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 9/20/2024
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Fwd P/E would fall in a hard-landing case, even with kick-off of Fed rate cuts

Fwd P/E of S&P500 around Fed’s “first cuts”
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FOMC projections for longer-run Fed Funds Rate vs Fed Funds Futures

FOMC projections for longer-
run Fed Funds rate
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Taifinsidande Tnasedlen Wunaaa3avsgs (Dollar index)
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W23z Valuation Tuilagiiufiuns azvipusmaannmsan
aonislud lumauziifianuidssan Recession uazay
Timiusunndszifiumsidendeansys Wiy aaaiusna
Usuduldinluszesdu uushlfamhminnsasmuly
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Dollar index
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COVID-19 fear
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Global growth from reopening hope
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Rising inflation, hawkish Fed

USD strengthened

Fed pushed back.on rateUSD strengthened
cuts expectations

Recession fear,
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rate cuts expectations

USD weakened
Global growth
turned out better
than feared

USD weakened
Central bank’s pivot
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Dollar index during election years (2000-2023)
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$&P500 during election years (2000-2023)
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wHuWi 11: ol S&P500 dnazUiuanas 5-10% Tutae 1 iaudaunisidenss

Stock market prices-in election risk 2-3 months before election day or after party conventions

1-Jan

S&P 500 during US presidential election year
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wruMWi 12: §Besuvivsasdsu. Sdmuanswaluiui 1 a.a. wazfienadululéngdedumi
WU, azdnfunsausasiulutaefiou f.a. Aaunsiaanasluiud 5 w.e.

May 30 Trump found guilty in hush money trial

Jun 27 Biden — Trump debate

Jul 15-18 Republican National Convention

Jul 21 Biden announced his withdrawal from the election

Aug 19-22 Democratic National Convention

Sep 10 Harris - Trump debate on ABC

Oct 1 Vice president debate: Vance - Walz

Oct Possible second Trump-Harris debate

Nov 5 Election day

Dec 11 “Safe harl?or“ dead!ine, where states must finally resolve any controversies over
the selection of their electors

Dec 17 the electors meet to formally vote for president

Jan 6 Electoral votes formally counted in Congress

Jan 20 Inauguration day
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gefigalusauvansd usgavineudInata Fed Funds
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UNLATHFANTANS

131 (TISCO ESU) waziniAsugmansausin (101
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(-25 bps) Tmaﬁwﬁomnﬁugmfj’agaLﬂiwgﬁaﬁwﬂaﬂa'auﬁa
avus [ lAdanuiivs

PuUzAAaA Fed Funds Futures Salugnvianiiin
Tuunseiuiniassgeans uazamanidlenas 70-
80% 7 Fed azammaniy -25 bps nauwdsumamsnl

AENTINSMRINAUA 12 n.p. fivesiing 1 Wall Street
Journal Ifwauwsumarsdnnsiidaelonad Fed azan
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21 New York Waz John Faust afafiUSnsnaey Powell
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\Fo7 Fed azannaniduay -50 bps winenuiianuie
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nIMANMIaTeNAAANAIN

wHuN Wi 13: Aa1A Fed Funds Futures Usumansalifiun1suss Fed azannaniis -50 bps #asan
Ui 12 na. iumanadesizesdning Wall Street Journal QNLWEILWS...

S

-0.250 -

Market expecting 1 cut (-25bps)

-0.375

Market expecting 2 cuts (-50bps)

-0.500 T T T T

Fed Funds Futures Implied Interest Rates Change

12 Sept: WSJ published "Fed's Rate-
Cut Dilemma: Start Big or Small?"

/

1

17 Sept: WSJ published "Fed Prepares
to Lower Rates, With Size of First Cut
in Doubt"

2-Aug 9-Aug 16-Aug 23-Aug

30-Aug

15

6-Sep 13-Sep 20-Sep 27-Sep
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Tu Bond yield gnnadulsdninindanulemenisnds

NIMINNT “Activist Treasury Issuance” (ATI) 283
naznTNnIRdsii@eudely TIPS atiufiugy Fefiuns
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wdn  SedenalidypruresaansaliSuiassazen

w38 Breakeven Inflation @viudiusngarnniswnay
Real yield %y Wuwustasiifinisdesslunaia sanan
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191 New York fifisegluszduge azviouianuivasie
Jduiiovosfuslnadvlivanas uazeandusnifingeduan
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New York Fed Survey of Consumer Expectations
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ANNLEE AT Recession 1fluiladuan wyusim
N2

Tupneigiugehasedlusanyipinsiasugia
ANHLAENINATIZOANDE (Recession) miamﬂuﬁum%’wﬁ
Wipaszinnifisanainldeiaidssosmaiamsasuiiis
Fuiilefisuiuaming

NnNMsAnwmaneuunUiUiUfBANEDY  (Risk-
adjusted returns) 289%U (S&P500) LasNBIAIULN 6 LBl
foulAsugiaidng Recession wudmasnanauunud
USusheanudpeiige Sesuulaslden Sharpe ratio w30
fasunanauuuse 1 WiinaNNLEEN B9 Sharpe ratio §i
g uamvhaunsndiiulinaneuunuiigs ferfieuiuan
\deei vy

Tugav 6 ey reulrsugiadng Recession NovAn
fleih Sharpe ratio @A 0.32 genivjuiiinay -0.60 Ta
naviSeannsalinanauunuiiumnldd 4 u 6 aferiou
1Ain Recession auvdslusaust 1980 waslinanauuny
goite 10% sio?) nivulinanouunuiinay 4 T 6 A
Wiy -3% saf) wsivisgnaufamanadesiilndidsstiuisn
15-20% vhWe Sharpe ratio TowavAgeniwiu wiadn
Vvt nevisinazlinansuunuiigenivuiiaadsewi
Mulugvriouiiin Recession

foudisezyszifuiassgiainagnanidseniny
Recession [#ai59 wsanaamsalunsmunusiaas
\dB9 Recession sznaufuanudsesnugisgamans vl
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UWUAWA 19: Na9ANAT Sharpe Ratio Mg Tutiae 6 AisunauLiin Recession

Gold risk-adjusted returns (6 months before recession

Recession Risk-free Annualized Annualized SD Sharpe
start date rate Mean return ratio
Jan-80 12.8% 66.3% 29.5% 1.81
Jul-81 17.2% -38.6% 26.0% -2.15
Jul90 8.2% -9.8% 14.0% -1.29
Mar-01 6.0% 4.1% 14.1% -0.14
Dec-07 4.8% 22.2% 22.5% 0.78
Feb-20 1.7% 21.2% 12.7% 1.54
Average 10.9% 19.8% 0.09
ledian 12.7% 18.3% 0.32

S&P500 risk-adjusted returns (6 months before recession

Recession Risk-free Annualized . Sharpe
start date rate Mean return Boualized s ratio
Jan-80 12.8% 11.9% 11.9% -0.08
Jul81 17.2% -8.7% 12.8% -2.02
Jul90 8.2% -0.1% 12.9% -0.64
Mar-01 6.0% -32.3% 21.7% -1.77
Dec-07 4.8% -5.7% 19.1% -0.55
Feb-20 1.7% 29.8% 12.1% 2.32
Average -0.8% 15.1% -0.46
Median -2.9% 12.8% -0.60
Sharpe Ratio (6m before recession) S&P500 W Gold
3.00
2.32
2.00 181 1.54
1.00
0.09 0.32
0.00 , S
-0.08
1.00 -0.46 -0.60
-2.00
-2.023 15 177
-3.00
Jan-80 Jul-81 Jul-90 Mar-01  Dec-07 Feb-20 Average Median
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USUNIBUTIAMINTURL West Texas Intermediate
Crude Oil (WTI) agandi 70-80 AERANIANIFY ADLNSLIR
Tughetaned] 2024 way Sentiment TavAaARUA LnATLT
gnaRfugunifimennanuivasslomatinnny
LATHFN0ANDY ﬁﬂﬁmmﬁmmﬁizﬂzﬂwﬁuﬁﬁw envls
AR 1uevisendisnnd 70 aeamiansyt seunfisaay
lazipunaafimamsalinaunathiuazdauiingieann
AnunAluzneuaned Selizenadoeiuuuilinlugiefisinu
iniithadiugusadauivudouse Usznauiume OPECH
fildpunaIIRNIEFUNMINansen lnmMyian Il
lianadevpemssausaesimasiosnaariii
ApUT19sn

isunsaunaniviuay WTI asluthelansdiann
Sentiment 2a9naATignNAGUEIULATITIAIAIINANA
fnaLAsEgiIannas

eahiuduiuanaveeguusslugedudou ne.
sgranInnANinadslamaianziATsgisnnne:
Fospnndaviunsanavzey Bond yield Tugngifeatu uay
QNINANNTULNTBITIAIINUIOIN 3 asvipurudan
Short fiiindusemnsy aenslsfmu maadaulmaey
niijuussiibisanadesiviladeiugruesnaemisiui
fapsrautudouse Insfivingumnnazduadoiuaolu
Ay fanavetnsiaiiios uazdeaviadnulmetiluzaen
¥p9nTaY 5 1 19 FeussmILsuanassavnemhiufslusey
fgnduiadeuseusaivilsuazmsmansaivevaaaiiiu
an (Sentiment-driven)

wHUNW 20: amiiuRuLiuanasatTuusslutfuAou n.a. (nwdhe) saumsiuiladbiugu

20IAAALNTUNEIAIABUTILEIULTY (NWD21)

Deterioration in investor risk appetite drove oil price significantly lower, even as crude stocks remain near the lower

end of the 5-year range

WTI, S&P500, & US10Y
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US Commercial Crude Inventory
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ptslsid Sentiment wavmaAfignNAGLINAIN
finanziasygiaanney v liinawmuyiuwedniia
soofumnudmiiifisdu  uazanmifiorsasdunindide
sthwthiuiifududlnasuififianusaulmgesioining
LATHFAR Foduihdeiinasulinmdyaiszezenianaei

nisziuaNyATUANAsesdunmaaswszeze
(Equilibrium - price) myfushaasnamiuniesdesls
nmrwmmu fotiu inFeiunseunaisiudy WTI avan
piil 70-80 paANTaniTT ABLNSLTA (vs. LANAALTEANM
80 moaanfanie daunsisa) Tugreumedid

WRUATWA 21: 15705Un58U51A1UNTUAY West Texas Intermediate Crude Oil (WTI) asnil 70-80

apaanFawnssT Tuzasuanedl 2024

Crude inventory has tightened more than our base case assumption (-15m/month vs. -10m/month), but worsening
of sentiment has pushed longer-term contract prices significantly lower than expected

WTI Price: Time Spread Model

$/barrel
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Key economic Indicators " 2022 2023
Personal Income excl. Transfer Receipts (%YoY) |_[ .
Personal Spending: Goods (%YoY)
Personal Spending: Services (%YoY)

[+ i Retail Sales Control Group: (%YoY)
Vehicle Sales (%YoY)

Saving Rate (%)

Consumer Confidence (Index)

Hiring Rate (%)

Opening Rate (%)

Opening Position Hard to Fill (% of Firns)
NFP Monthly Change (3mma)

ISM Manufacturing: Employment (Index)
ISM Service: Employment (Index)
Unemployment Rate (%) [ |
Initial Claims (Total) || | H
Continuing Claims (T otal) [T LT[

Quit Rate (%) |

PCE (%YoY) | | L] ]| [ [ |
Prices Core PCE (%YoY) NEE | ]
U.Mich: 1-Yr Inflation Expectation (%YoY)
Capital Goods New Orders excl. Aircraft (%YoY)
Imports of Capital Goods (%YoY) | [ ] | HEEEEEEE
I ISM M ing: News Orders (Index) I

CAP-U (%) ENEEEEEE

CEO Confidence (Score 1-10)
New Home Sales (%YoY)
Existing Home Sales (%YoY)

N . Housing Starts (%YoY)

= Building Permits (%YoY)
30-Yr Fixed Rate (%)

NAHB Sentiment (Index)
Exports (%YoY)

Imports (%YoY)

Labor Market

T ]
| L

] ||
1 | ]
BENN -

External

Note: 1\ Higher numbers should be taken as positive or green, except for unemployment rate,
unemployment claims, price indicators, and mortgage rate. 2\ For personal income and spendings
are in real-term.

ffu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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(Preliminary Estimate of the Benchmark Revision) 52%#3199291Aau 13.8. 2023 - 3.A. 2024 E)’lwi’ﬁ
NTALAEUSENIANIT -8.18 LauRAILRUY

Annual benchmark revisions to nonfarm payrolls Net immigration estimates
Thousands u Preliminary Actual Million —CBO Census
500 40
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Brief explanation
Why the « Payroll employment is initially derived from firm QCEW Employment: current minus initial
revision? responses to establishment survey. (CES)
Th d
¢ The BLS, meanwhile, uses data from QCEW, 40causan s
which is derived from state unemployment 300
insurance (UI) tax records, to measure payroll
employment more accurately. 200
Effects of * The existing employment series is not updated 100
revision with the release of the preliminary benchmark 0
estimate. It will be updated when the final -100
revision is issued (In Feb 2025). Q1IQ2|Q3|Q4 Q1 |Q2|03|Q4 Q1 |QZ|Q3|Q4 Q1 |Q2|Q3|Q4
What does  * By relying on unemployment insurance records, 2020 2021 2022 2023
it miss? it may not capture the full population of

unauthorized workers.

f'l.JJ'T: Bloomberg, BLS, Conference Board, CBO, TISCO Economic Strategy Unit (TISCO ESU)
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Labor market conditions

NFP around past recessions vs. soft landings

——CB: Plentiful-Hard to Get Job

uU-u*
——Small Business: Opening Position Hard to Fill
—— Quit Rate
——Fed KC: LMCI
——Jobs-workers Gap
——Average

zZ-scores

Thousands (MoM, 3mma)
400 -

=== Past Recession (Avg.)

=Cm Current

-100 { ----+-- Mar 86 (19M After Fed Last Hike

~~~~~~~ Jan 96 (11M After Fed Last Hike)
Jul 19 (7M After Fed Last Hike)

-200 -

-2 -10 -8 6 -4 -2 0 2 4 6 8 10 12

i%: Bloomberg, BLS, Conference Board, CBO, TISCO Economic Strategy Unit (TISCO ESU)
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Vacancy and unemploymentrate

Beveridge Curve

Recession

Unemployment Rate
Vacancy Rate

Average Unemployment Rate
Average Vacancy Rate

Jan-51

Jan-69 Jan-87 Jan-05 Jan-23

8

7

6

o

Sui2a

FN

Apr 20 onwards

w

Vancacy Rate (%)

15 20
Unemployment Rate (%)

*ﬁ'sn: Bloomberg, NBER, PIIE, TISCO Economic Strategy Unit (TISCO ESU)
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ey (“greater confidence that inflation is moving
sustainably toward 2 percent”) WasNBYIIANNLELIABNT
ussgihumnesmumsnenuuaziaissmwimus I ey
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Asuathefitusnsuga 2024-25 Tag Dot Plot Anans
ma\‘iﬁ“m's'manlﬁﬂ%agﬁi:ﬁu 4.4% (@amdn 50bps) U il
2024F Feamavnnmaavduanuseuneuluidon fe. i
35U 5.1% wrusfigmsul 2025F Anaavdaneenidy
Qnﬂ%’uammmagﬁizﬁu 3.4% (amdn 100bps) AN 4.1%
Tumssedanmuseuneu laednsull 2026F Anatapd
é’mmanLﬁﬂgnﬂ%’uam\imagﬁizﬁu 2.9% (amdn 50bps)
N 3.1% lumsavdyanusaunau

Toagl Fed mpwh ai Al 2025F dmsiaeniie
u‘[amngnﬂ%’uaﬂﬁy’\iﬁyu -200bps Liaifinuiuaaniie
w agegaravipinsmndusen Wi Fed dasmsiia
USuandn -1500ps Tughvspanilaudeaud) 2025F dauas
USuaslilg Terminal Rate fiszsiy 2.75-3.00% 1ufl 2026F

YUzt Fed USuiinmanisalsanaenidussey
877 (Longer-run Rate) Susnagiiszdy 2.9% n 2.8% Tu
mIUszgnseufiou f.6. uazan 2.5% lumsdssgnseuiiiou
5.a. 2023 Fudunsasfouihsaneendeulomneiimvany
auluszazem lBUsusduanngsiouladaugs

fmiuynuevsalAIEgia  Fed  USuanmianisal
mitﬁﬂma\umugﬁa (GDP) &wsull 2024F avidniioe
-0.1ppt LU 2.0% udfvaveansaimsiiulasoviasegia
fnsud) 2025-2026F TATiawdiu 2.0% muiin Sniesonsy
anmaM3allduiila (Core PCE) -0.2ppt WU 2.6% &Sy
1) 2024F waz -0.1ppt LU 2.2% §1150T) 2025F LaiavAn
manldmsutl 2026F 13 2.0% main drumamsnidam

M33991U (Unemployment Rate) Fed U3uiiindunthafiils
ity Toelud) 2024F Fed mMAERTINITINN LA ARG
+0.4ppt U 4.4% wazifindu +0.2ppt Tuil 2025-2026F
Hu 4.4% uaz 4.3% muaneau

unel Jerome Powell 155574 Fed iqulul,ma\‘m’ﬁﬂi
wasmsUszaa azdnsiandnaesdoyaiidnan dusdny
(Data Dependent) Wazing Powelllﬁizqﬁa’j’l Fed [Nl@U5u
ponideulpmnediuly (“We don't think we're behind”)
uay Fed isfiananjssiuiie livsudamaanidslidauiu
T e lsfid W Powell faavehimmsamznssnmatioly
iduTssuandamaanideulunemnndeain Dot Plot &4
guioudn Fed MasmenenUsuananumaniszaenaadi
wpvih mivsuassenidouloueluasedag T snafindu
lusasiinnninné (1fiu 25bps)

wevinssusssenidouloueludasniannni
Und Tapmaniamuaanaussnuliliisousiaslannni
il (Preemptive Cut) mmzaaaussTipsfsannlugae
neuldndudngannaanmuds uazmndnmnisienulile
U3uindugenin Fed Uszifiuliisesiu 4.4% 15wpvin Fed
azndusnySuanssnioulenslusn _25bps Fifunsd
AUV Toiaasilil Fed azusuannanidoulouaas
8n -50bps Uiy we. uaz 5.0, Bnaseaz -25bps
uazaWsLT 2025F 1 3mey Fed azuSuanmanidalfag
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Developmentsin FOMC statements

Economy

¢ Economic aCtIVI!! has

Economic activity has

* Economic activity has * Economic activity has

Price

Progress

Risks

continued to expand at a
solid pace.

* Job gains have remained

strong, and the
unemployment rate has
remained low.

* Inflation has eased over

the past year but remains
elevated.

In recent months, there
has been a lack of further
progress toward the
Committee’s 2 percent
inflation objective.

* Risks to achieving the

FOMC’s employment and
inflation goals have
become more balanced
over the past year.

continued to expand at a
solid pace.

Job gains have remained
strong, and the
unemployment rate has
remained low.

Inflation has eased over
the past year but remains
elevated.

In recent months, there
has been modest progress
toward the Committee’s 2
percent inflation
objective.

Risks to achieving the
FOMC'’s employment and
inflation goals have
become more balanced
over the past year

i’fm: Fed, TISCO Economic Strategy Unit (TISCO ESU)
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continued to expand at a
solid pace.

Job gains have
moderated, and the
unemployment rate has
moved up, but remains
low.

* Inflation has eased over

the past year but remains
somewhat elevated.

In recent months, there
has been some progress
toward the Committee’s 2
percent inflation
objective.

* Risks to achieving the

FOMC'’s employment and
inflation goals continue to
become more balanced.

continued to expand at a
solid pace.

* Job gains have slowed,

and the unemployment
rate has moved up but
remains low.

* Inflation remains

somewhat elevated.

Inflation has made
further progress toward
the Committee’s 2
percent objective.

* Risks to achieving the

FOMC’s employment and
inflation goals are roughly
in balance.
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a115U1) 2024F anﬂimwwu +0.4ppt iU 4.4% wazadmsuil 2025-2026F nnﬂsmwmu +0.2ppt Lilu
4.4% uaz 4.3% AHAIAL

Fed projections Fed fund futures vs. Dot Plot
%Q4/Q4 GDP % - Fed Rate —0=DotPlot —<o=—Fed Funds Futures
224 2.1 \ 6 -
2.0 20 2.0 20 2.0

20
18 - 57
16 :

2024F 2025F 2026F 41
%Q4/Q4 Core PCE
30 1 28

26 31
25 4 23 5,
20 20

20 A I 2 1
| | .

2024F 2025F 2026F 14
% Unemployment Rate
50 -

0+
45 4 ’4~4 4{ 4.4 P % Jan-22  Jan23  Jan-24  Jan25  Jan-26
- 4.1
4.0

40
35 . :

2024F 2025F 2026F

Mar-24 Jun-24 u Sep-24

‘ﬁ'sn: Fed, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

33



ihgsovnawlnsinanawvool InSovBNoNSSUMIASUINPUSUATUTUMAUSMSMUMSORMSIIOIU
AwmloauUnluwsvinAa vrusimsiBoialuruondum (iFou n.a.) dolindonse niacwiIBoluvovdusinaD:
naoaUsuRtu ogwlsiaimamswandgviludodasahArunansomsiAuinuinunsidovt dousunmsnad
' glsU (ECB) GunlRUsSuandnsmonibaulauigan -25bps munisammainmn dowali Deposit Facility
Rate Usuavdssiu 3.50% Ioidumsaaignoiufvmndvooulaunamsiou KaomniisonanumusIiman §
pulosuduillo:naudithrnan 2% TaTusoonavUAth

R —

avluun vnusiAnusNssUMSsDAIY

LATDIBAINTTNNY
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whenusifzevannmelsdiwediey GDP 989
glslsululnsanail 2/2024 13eTufios +0.2% QoQ
(vs. 0.3% Tunsmennuasnan) wasszanavain 0.3% lu
Iasnanou TesmnfinsanneaziBuaazwuinsuilng
maensuuazmsasuludunswdanisfuiladuvdniion
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USENA HASRINTINVENLFT 1.4% (vs. 1.1% [ASINENDU)
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UUNNTNY I@ﬂﬁﬁﬁ@ﬁmmiﬁhﬂ%’m%ﬂﬂu (Composite PMI)
ovylslou 1oy a.a. USudiady +0.8 30 U 510 9a
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paNTaNMARISauiiUSufNTudeuin  dufenssalu
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AaUnau

FupandUan (Retail Sales) e n.a. Ysusifix
Fuisniles +0.1% MoM a0 -0.4% iaurau ussnme
manfzavaaail 0.2% anusfivnnifisuiugiadeaiuiiiou
HaAAIUANILHAGT -0.1% YoY 9N -0.4% LApunau uay
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(Household Credit Growth) Tuleu n.a. we1e6a 0.4%
YoY 21 0.3% lwdiaureau uazmadvlazesiudelunme
Af L%auayj'lummﬁmmﬂﬁaﬁiaLf‘lmLﬂuLﬁauﬁmu Bruziigu
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wwunwii 35: GDP vasglslaululasanail 2/2024 13edrdiuiiine +0.2% QoQ (vs. 0.3% Tun1ssseu

ASINaY) uasHzanadan 0.3% lulasunanau

%QoQ, ppt mmm Private Consumption

mmm Government Consumption Investment
35 4 mmm et Exports

Inventories =0=GDP

1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024F 3024F 4024F

i"'l'u’i: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Services PMI Consumption

Ierbdex e \|anufacturing PMI Service PMI %YoY = Retail Sales

Index
\ 10 Consumer Confidence 0

50 0 —_— —
45 A \/\/—/w -5 VV\M\/\/ 20

40 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

Credit growth

Trade
%YoY households ~====Corporates %YoY —Exports Imports
10 50
30
6
10
2 xw%—
vw— 10
5l -
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

f'fm: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

35




1J5¢51U ECB 419 Christine Lagarde Toidfumuainaonis
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ECB AvAamsaliduiila (HICP Inflation) swiul
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G’f’]uﬂ’liﬂiuﬁuﬂi}’lmﬁ'ﬂ\i (Risk Assessment) 68
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1J5¥571 ECB W Christine Lagarde Tdunuaivae
mavszandsulululnifideudnessinsets  uazliynda
Aevnezasmasifiuulonnensiiu  uazranidsemInoy
mouiiorafumstihaamsdizesaaa wazszydninag
é’amﬁwé’nmmﬁagaﬁlﬁwm (Data-Dependent Approach)
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ECB staff projections

Market implied policy rate
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------- Current

20
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17 Oct 12 Dec 30 Jan 25 6 Mar 25

f’fm: ECB, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

36




wisngiazasglslaufivualiavensdldliudsuseatei
wanednelssfiuliludaedounti
wispgnavevylaloufiuualiliaensdmldldudouss
ptviivasdsiasyszfiulilugaeioumi anivns
vilnamatonzu  fwdihavdovssniiizoussldusemu
nneldfvnneid widnauidusssmaniiBounduliy
windu avieuanuszinssoludunmsduneldaes vy
\ieafiurnudasiuesmagsiaidsavaglussdumaena
vilsimsasyuiioiusmdlidiad uenand manmswantu
glslaudsiosndaivusenasunanslszns 01 nenfis
fifanseiaglusziugenieiadslugsiaulaia donals

Awandudluglslowiudaawdyiunmsguiiuauausn

U

yamsugedushusaanduumswaniigeninlusiin 8n
viogwanliaansasvsiusunuiiindulseduslnalusng
Uszmalganniin (Fziaurussineavesnsasnaiing)
uananil  Fudanussmaiumunsazaaialuanm
gladldanndu wu msdvesansnsudnniullavnwylsy
Usuiindustheiiiuddnlugieiiiun Sensznuduguan
Tuavawylsvatheaniaeslilld Taslushedudou n..
finusn My U3EM Volkswagen Uszmainideianson
Lquﬂ%’mﬂﬁunumum‘sﬂﬂm\‘l‘[ix‘muuazﬂnLﬁﬂd’zynﬁﬁ'
szliansmunisowluasuiiaufiorasi 2029 Fewilelu
fazifouiitaiauinannwylsuidvgaiduanumansa
Tumsugedu

wwuawi 38 mamswanluglslaudednanBayivusenadunaisdszns 21l simmofigmse

aglussavgenirdnedsludasdoulade Snnsdwdnlisnansasdsiudunuidstulydeguilaalusiie
Uszinaldanniin

EU Gas price

Export / import prices

EUR/MWh
300 1

250 -

200 A

150 1

100

50
Average 16-19

0 T T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Index (Dec 2019 = 100) = Euro Area
110 4

Germany

105 4

100

AN
W

95

90 T v r T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Real effective exchange rate

Index
120

Euro Area ===-China ====Japan

60 T T r - .
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Import concentration: manufacturing goods 1\

Index Other
1,600 1

1,400 -

1,200 Eu EU H
1,000 - EU H

m =
800 -
cN CN
600 - on | N len (SN
400
200 |

0

2013|2018|2023 2013|2018|2023 2013|2018|2023
Chinaimport from | US import from

EU import from

Note: 1\ Concentration is measured by the Herfindahl-Hirschman Index (HHI). PIIE’s calculation.
Manufactured goods are those that fall within SITC chapter 5-8 excl. 667 and 68.
#131: Bloomberg, PIIE, TISCO Economic Strategy Unit (TISCO ESU)
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Passenger car registrations

Germany: vehicle manufacturers and employeesin
the industry

%YoY

Euro Area oo Germany e France

-60
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24

China’s exports to EU: vehicles and parts

%YoY (4Q mma) %Share
Vehicle Exports: HS 87 (LHS)

60 4
——Share of Vehicle Exports to
40 4 Total Exports
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0 0

-20 4 l-2
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Index (2015 = 100) Manufacture of Motor Vehicle
120 - and Parts

= ==-Employees in Automotive
Industry

110 4

100 +

90 A
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i"'l'u’i: Bloomberg, Trademap.org, Statista, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Non-manufacturing PMis
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China’s GDP growth target and actual growth

Economist forecasts for 2024
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China’s local government special bond sales

Monthly pace of government bond issuance
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Monthly pace of government bond issuance
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Bloomberg, CEIC, NBS, TISCO Economic Strategy Unit (TISCO ESU)
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PBOC’s Relending funds deployed

Cost of funding and rental yields in 128 cities

Billion yuan (Data as of End June)
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‘ﬁ.:J'): Bloomberg, Capital Economics, TISCO Economic Strategy Unit (TISCO ESU)
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Average home prices of 70 cities in China

New and second-hand home sales in 30 large cities
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China’s outstanding mortgages

Average new mortgage rates and 5-year LPR
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Cabinet approval rating

Poll on LDP presidential race
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None of them

ﬁu'): CEIC, The Asahi Shimbun, TISCO Economic Strategy Unit (TISCO ESU)
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Economic policies of the LDP presidential candidates

_ Monetary Policy Fiscal policy

Shinjiro Koizumi

Shigeru Ishiba

Neutral
Unclear stance,
but he pointed out the importance of the economy
being able to grow sustainably in an environment
with positive inflation and interest rate.

Slightly hawkish
He argues that gradually raising interest rates will
contribute to curbing inflation and to structural

Neutral
He has pointed out that delaying
fiscal consolidation targets is unavoidable.
He also agreed with the idea of increasing taxes
on large corporations and high-income earners.

Neutral
He is concerned about
deterioration in the fiscal situation.

reform.

Sanae Takaichi Dovish

Taro Kono Slightly hawkish
Takayuki Kobayashi Neutral
Yoko Kamikawa Neutral

Toshimitsu Motegi
Yoshimasa Hayashi Neutral

Katsunobu Kato Slightly dovish

Slightly hawkish

Yet, he has recently become a little more
proactive about fiscal policy.

Proactive
Some austerity
Slightly proactive
Neutral
Slightly proactive
Slightly proactive

Slightly proactive

AN Deutsche Securities, TISCO Economic Strategy Unit (TISCO ESU)
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Japan’s real wages
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'ﬁu’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Fumandui a vaniu Tnsmndayadendnaziouuns
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Teuyszanas 2025

Japan policy rate forecast

%
125 4

1.00

e
0.75 4

0.50 +

0.25 4

0.00

-0.25 -
Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Key economic indicators heat map 1\

Indicators

2022 2023

Confidence

Consumer Confidence: Current (Index)
Consumer Confidence: Outlook (Index)
Business Confidence: Current (Index)
Business Confidence: Outlook (Index)

Consumption

Private Consumption Index (%YoY)

Farm Income Index (%YoY)

Unemployment Rate (%)

Insured Persons: Article 33 (%YoY)

Utilisation in Case of Unemployment: Article 33 (%YoY),

Investment

Private Investment Index (%YoY)
Capacity Utilization (%)

Trade

Export; f.0.b. (%YoY)
Import; £.0.b. (%YoY)

Supply

Agricultural Production Index (%YoY)
Manufacturing Production Index (%YoY)
Senvice Production Index (%YoY)

Inflation

Producer Price Index (%YoY)
Headline Inflation (%YoY)
Core Inflation (%YoY)

Dubai Crude Oil Price (%YoY)

Interest Rate

Policy Rate (%)
MLR: 5 Major Banks (%)

FX

USD/THB (%YoY)

Note: 1\ Higher numbers should be taken as positive (green), except for unemployment rate,

utilization in case of unemployment: article 33, inflation indicators, interest rate and USD/THB.
A%7: Bloomberg, BoT, CEIC, MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Domestic demand indicators

External demand indicators

:A())YOY — Private Consumption Index %YoY Exports ex. Gold (fo.b.) '000s
5 Private Investment Index 20 Foreign Tourist Arrivals (RHS) 3,500
15

: /

4 10 3,000
2 5

/\
5 /™ _,_>=. . /\\/\ / s eos
- - - - |

-2 <.\/

: : Vo

8 -10 2,000
Jan-23  Apr-23  Jul-23  Oct-23  Jan-24  Apr-24  Jul-24 Jan-23  Apr-23  Jul-23  Oct-23 Jan-24 Apr-24  Jul-24
Sentimentindicators Price indicators

Index —— Consumer Confidence Index Index %YoY ) .

65 Business Sentiment Index (RHS) 55 6 Headline{nfiation

Core Inflation
4
60
2
50

* e <‘ \/ \\/’/\
50 -+ T T T T — 45 -2 J

Jan-23 Apr—23 Jul-23  Oct23  Jan-24  Apr-24  Jul-24 Jan-23 Apr-23  Jul-23  Oct23  Jan-24  Apr-24

f'f:.l'): BoT, UTCC, MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Actual and projected contribution to GDP growth

Actual and projected GDP growth (quarterly basis)

Contribution to %YoY
8.0

6.0 4

4.0 A

2.0 4

0.0 A
-4.0 A

-6.0

-8.0

1Q24 2Q24 3Q24F 4Q24F

W Export of goods W Export of services

mmm  Private consumption Import of goods & services
Public consumption Public investment
Statistical discrepancy Private investment

mmmm Change in inventories =O=Gross domestic product (CVM)

%QoQsa
2 -

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F

‘ﬁlu'l: NESDC, BoT, TISCO Economic Strategy Unit (TISCO ESU)
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Lﬁﬂané’mjizoﬁ’uﬁauiﬂ%m—19 S2UNATIT 40 AUAL) EINE
Tiaansnl GDP zavl) 2025F fefianaidsesnuen ansd
wnNMaNaLLATEgiaulassmIsua ngaesmag:
(Mega project) wnasdidughelimanmsneadenauaniu
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cal 1

uananil guasdfisaulslumendsEamIng mnviv
AuMWRUTTvATIGouTidaNaY uazinasIUMsonFu
\evesamiiumsiiuilidieinteiu ulufssuunmsgiad
faaglussiugeanaiiuiiadonadu usmnnmasg fulenei
\Basamsdiefiagodmnniu (bihazdwsuaulnevierse
1) thazgeligramnasusne fideiilosiusvdsanniu
sty Mawilmaudfigusana uazmadhanugedu
gasumnegnanmsuszimafiudniladosdnfinin sy
zdpsisaudladevnnluilegiiu  Sannsldmasnsuan
(Cap-U) maoqmm‘wnﬁﬂmﬂa@:ﬁizﬁupﬁl’wn’hdaunﬁswwmm
1A3n-19 6031uLﬁau n.A.) uazinanegnamnssuiwdaiy
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Economic activity across sectors

Sector details

Index sa (2021 = 100)
130 q

120 A

110 A

100 1 ©

90 A

Electronics + Auto-related
80 A

70

2021 Q2-22 Q4-22 Q2-23 Q4-23 Q2-24

« Tourism-related and other services e.g.
retailers continue to recover, however the
rate of recovery is uneven across

irs as small busi in
second tier cities should recover slower
than big companiesin tier 1 cities.

Fully recovered
60% of GDP

44% of employment

64% of entrepreneurs

+ Real estate and constructionaffected by
delayed fiscal budget while asset quality of
loans deteriorated

« Agriculture —lower crop production from
El Nino but should gradually recover given
minimal impact from flood and heavy
rainfalls

+ Flood of imports from China— cheaper
products from Chinese manufacturers
affects domestic producers, e.g. electrical
appliances, textiles and furniture

of GDP
of employment
of entrepreneurs

Lagging + Auto-related - cyclical and structural
headwinds alongside pressures from
6% of GDP I of p
(transition towards EV)
« Electronics(IC) —slow global demand
recovery
+ HDD -replaced by SSD

5% of employment
6% of entrepreneurs

Note: Tourism-related and Other Services & Utilities uses VAT per company as a proxy

(Ex. Manufacturing of Beverages, Government services and lotto. Real Estate & Construction-

related uses VAT on average sales across companies within construction sector. Agriculture

uses agricultural production index as a proxy. China-flooding / Electronics / Auto-related / Other

Manufacturing & Mining uses manufacturing production index (MPI) as a proxy.
#i37: OIE, OAE, BoT calculations, TISCO Economic Strategy Unit (TISCO ESU)
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Number of New vs. Closed Factories

Worker Count: New vs. Closed Factories

No. of factory Ratio
3000 - mmm Number of newly launched factory - 10
Number of closed factory
=O==Ratio of Invested in newly launched
to closed factory (RHS) re
2000 -
r6
L4
1000 -
F2
0 - L

2021 2022 2023 8M2024

Persons per factory Mn. THB/person

50 - mmm Average number of worker : newly launched 5
Average number of worker : closed
=0O==|nvested Capital per worker employed (RHS)
40 -4
30 A -3
20 A F2
10 4 F1
0 - -

2021 2022 2023 8M2024

#i%1: DIW, TDRI, TISCO Economic Strategy Unit (TISCO ESU)
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Monthly fiscal budget disbursement

Cumulative disbursement of the fiscal budget

Mn., THB i
500,000 - Current Expenditure
451,897 === Capital Expenditure
450,000 4 ¢ mmm Phase | Digital wallet 429 293 427,615
«==O==Total Disbursement o o)
400,000 - «=O==With Phase | Digital Wallet ’I
!
350,000 A )
sts391 [
300,000 1282,
265,283 1252815
!,
1 1,
250,000 215,94
193, 49 ]
200,000 A 208,739
150,000 A [ |
100,000 4
50,000
Oct-23 Jan-24 Apr-24 Jul-24

% of the Proposed outlay

100.0% Current Expenditure

mmmmm Capital Expenditure &

,J
’ ‘%;.8%
’7' 5.5%,
5%

4%
Jul-24

90.0% o
mmmmm Digital Wallet % of Capex

80.0% { =< Total Disbursement o
= & = Total w/ Digital Wallet -
70.0%

60.0%

50.0%
40.0%

30.0%
]
20.0% !
I720.2%
10.0% 114.2%

0.0%

Oct-23 Jan-24

Apr-24

Note: Actual data from FPO as of Jul-24, Aug-24 collected from CGD
#i81: FPO, CGD, TISCO Economic Strategy Unit (TISCO ESU)
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uaznsfiuiluszasdaly  susdenfuddumiiuded
atTnseadudnifadeiinasuld  nue.  YSuaaden
aondouloineas 1 A% (25 bps) Tunadszgnspuifou
5.0, uawmevanuulyldlunsdsolsigenn
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Thai Inflation Contributors

12.00% -

= Core
—o=—CPI YoY
Bot's Upper Target

Energy

10.00% A —o—CPI Core YoY

8.00% A

6.00%

4.00% o

2.00% A

0.00%

-2.00% -
Jan-22  Apr-22

Oct-22

Jul-22 Jan-23  Apr-23

mmmm Raw Food
— — — BoT's Lower target

Jul-23

Actual Projection

Oct-23  Jan-24  Apr-24  Jul-24

*ﬁ'sn: MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Developmentsin MPC statements

- 7 Feb (MPC 1/2023) 10 Apr (MPC 2/2024) 12 Jun (MPC 3/2024) 21 Aug (MPC 4/2024)

Economy * The Thai economy slowed ¢ The Thai economy in the
more than expected in second half of 2023
late 2023. slowed more than
anticipated.
Prices * Headline inflation should * Inflation is anticipated to
stabilize at levels close to return to target by the
1 percent in 2024 before end of this year.
gradually picking up next In the period ahead, the
year. effect of geopoiiticai
tensions and government
subsidies on energy prices
should be monitored
Financial * Overall financial * Overall financial
stability conditions are stable conditions remain stable.

relative to the previous
meeting.

* Private sector funding

costs, both via
commercial banks and
bond markets, stay
broadly unchanged.

* The costs of private sector

funding via commercial
banks and corporate bond
markets remain
approximately
unchanged.

* The Thai economy
continues to expand.

* Headline inflation is
anticipated to gradually
return to target range by
the fourth quarter of
2024

* Overall financial

conditions remain stable.

* The baht depreciated
against the US dollar,
primarily influenced by
the Federal Reserve’s
monetary policy outlook
and domestic
developments.

* The Thai economy is

projected to expand as
anticipated.

* Headline inflation is

expected to decline
relative to previous
assessment.

* Infiation is expected to

return to the target range
by the end of 2024.

* Overall financial

conditions tightened
somewhat.

* Itis essential to monitor

deterioration in credit
quality that could impact
overall financial
conditions and the
economy

'ﬁu’l: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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P09LFDU N.A. AU NNTLFUTN 36.8 LM/ABaaNTanss
W7 32.9 Lmsanpaas (eu ufl 24 n.a. 2024) tdung
wdeenfinaFiazgunseniiivszsduly  dumilsnnms
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LLazﬂl’Juﬁi’]\‘lﬂﬂﬂLﬁﬂuIEl‘U’]Elﬁ‘Uﬂﬂ%ﬁﬂ flazuAuay vdsani
AANANTNUNANNAIAVNININSTNAINANENIFY (Fed) a2
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e Tafimadhdowustnasgunanefoszesdu uazszey
gfaLAEdl n.a. atesioiilos Tndefiifiaidulnaiing
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o

uaAAIAILUNNNTUTE FCD (Sushnanasdszme) 59
fimAnags1n USD 21.6 Bn. (as of July-2024) Saifiniu
28.7% YoY, waz 6.9% YTD aviauidefiinduiisans
wlasnduiduanaduunmasagdnan
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fifoidiunn uasldviuguenamsgianefiadu sxieu
Hunatiyfiiuszia (Current Account) Aiflunliiuiuga
Aafley N umMIdsTislssmALasmMyviesiieai
ushldsoidos mlufgaiydnuieiouss (Financial
Account)  AfiwwltiuiAugannaushednsaeniduiy
FvUsemAfinauay  Bvassewalianduumiuuinfias
wasubmlufiemeudeinduuns 32.0-325 v/neaas
avsy Tugheumed) 2024F wazoraudeansaiiinollauds
N8y 31.0-31.5 luglasanad 1 ol 2025F




WWUNNTW 63: fiAmeTasAiuumwanudeardulugisnsenaezaclianunaanisal wanisudeaniiu

WulyatnesiaSnazannninnysediuly

Cumulative flows from Current Account and Financial Account (Millions of USD) vs. USD/THB

Billions of US Dollars USD/THB rate
240 4 28
30
190

32
140 &
36
90 a8
40

40 1 === Cumulative Inflow from CA+FA Forecasted flows
—— FXUSDTHB Forecasted USDTHB Rate [ 42
40 T T T T T T T T T T T T T T T T T T T 4

1Q05 1Q06 1Q07 1Q08 1Q09 1Q10 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

*ﬁ'sn: BoT, TISCO Economic Strategy Unit (TISCO ESU)

wHUinw 64: sinvendAnauidnandieaniwusinsiguialneattsdaiiloseusiiion n.a. Wuduan lae
AsauzinATaauslinsszaze1I9EnI1 6.2 niua UM (Net Buy)

Cumulative Non-resident Flows of Thai Govt Bond, Unit : THB Mn.

80,000 1 = Short-Term (TTM <= 1Y) Long-Term (TTM > 1Y)  ——Net

60,000 A +62,895
40,000 -

20,000 A

(7,742)
-20,000 -
40,000 1 (42,899)
-60,000 -
-80,000 -

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

Note: Year-to-date data as of 9 September 2024, Net flows also accounts
for expiration of NR bond holdings.
#1%7: ThaiBMA, TISCO Economic Strategy Unit (TISCO ESU)

57



uwuiinw 65: WnawusrmAdagnineiiiaslunaaulnewdeanubiviusunemsiiissaiinans

wel YTD dailusanusaegndnii 1 uausuum

SET Index Cumulative Net Trading by investor Type, Unit : THB Mn.

10,000, 7 Local Institutes
ProprietaryTrading
100,000 = Foreign Investors +102,737
= |_ocal Investors
50,000
0
-50,000
-100,000 - 105,054
-150,000
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

Note: Year-to-date data as of 10 September 2024.
#i1: SET, TISCO Economic Strategy Unit (TISCO ESU)
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