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Past Performance

ASEAN Last 1w 1™ 3M 6M YTD 1Y
Thailand SET 1,681 -2.4% 3.4% -4.0% -6.9% -4.1% 71%
Philippines PCOMP 7,517 -3.9% 1.8% -2.3% -12.7% -12.2% -6.9%
Indonesia JCI 5,784 -4.6% -1.3% -0.6% -12.3% -9.0% -1.8%
Singapore STI 3,212 -3.5% -0.9% -9.2% -6.7% -5.6% -1.7%
Malaysia KLCI 1,777 -1.5% 2.3% -4.2% -3.3% -1.1% 0.1%
LEE] Last 1W ™M 3M 6M YTD 1Y
HK HSI 27,100 -5.3% -3.8% -12.4% -12.9% -9.4% -0.9%
China H HSCEI 10,480 -4.9% -1.1% -14.6% -16.4% -10.5% -3.0%
MSCI China 78 -6.4% -8.5% -16.8% -17.4% -12.5% -2.2%
China CSI300 3,277 -3.6% -5.0% -15.2% -17.4% -18.7% -11.9%
Taiwan TWSE 10,684 -3.1% -0.9% -1.4% 2.5% 0.4% 3.0%
Korea KOSPI 2,244 -2.6% -2.3% -8.3% -7.3% -9.1% -5.0%
MSCI Korea 668 -3.5% -3.4% -8.8% -8.9% -10.7% -4.7%
India SENSEX 37,664 -0.6% 3.1% 7.2% 10.7% 10.6% 18.5%
MSCI India 1,336 -0.4% 4.5% 7.2% 7.7% 5.6% 13.7%
Developed Market Last 1w 1™ 3M 6M YTD 1Y
Australia AS 200 6,325 0.7% 2.0% 3.8% 71% 4.3% 9.4%
Japan TOPIX 1,695 -1.4% -2.8% -6.2% -2.4% -6.7% 5.0%
Japan Nikkei 225 22,318 0.1% -1.7% -2.3% 2.7% -2.0% 13.3%
Europe STOXX600 381 -2.2% -0.9% -3.6% 0.2% -2.0% 1.2%
Euro STOXX50 3,378 -3.3% -2.3% -6.0% -1.4% -3.6% -2.4%
US Dow Jones 25,559 0.2% 1.7% 3.4% 1.3% 3.4% 17.5%
US S&P500 2,841 -0.5% 1.1% 4.4% 4.0% 6.2% 16.9%
MSCI US REITs 1,173 1.1% 2.9% 11.1% 12.0% 1.3% 2.2%
J-REITs 1,752 0.2% -1.5% 0. 8% 5. 3% 5. 4% 3.6%
Europe Last 1w 1™ 1Y
UK FTSE 100 7,556 -2.4% -0.9% -3.0% .6% -1.7% 2.3%
Germany DAX 12,237 -3.5% -3.4% -6.7% -1.7% -5.3% 0.3%
France CAC 40 5,349 -2.8% -1.4% -4.9% 1.3% 0.7% 3.9%
Switzerland SMI 8,998 -1.6% 2.0% 0.1% 0.1% -4.1% 0.6%
Portugal PSI 20 5,487 -2.8% -2.7% -4.6% -0.3% 1.8% 4.7%
Spain IBEX 35 9,427 -3.4% -3.0% -1.7% -4.1% -6.1% -9.7%
Italy FTSE MIB 20,524 -5.1% -6.6% -13.8% -10.0% -6.1% -5.8%
Latin America Last 1W ™ 3M 6M YTD 1Y
Brazil BOVESPA 76,819 -2.5% -1.7% -8.1% -9.1% 0.5% 13.0%
Chile IPSA 5,256 -1.2% -1.8% -7.6% -6.5% -5.5% 2.8%
Mexico MEXBO 48,059 -2.4% -1.3% 5.0% -1.7% -2.6% -5.8%
Regional Last 1W ™ 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 519 -3.3% -3.1% -8.5% -9.9% -8.8% -1.3%
MSCI Latin America 2,536 -4.4% -2.9% -7.9% -18.5% -10.3% -9.0%
MSCI All Country World 511 -0.8% -0.8% -1.1% -2.1% -0.3% 8.3%
Commodities Last 1W ™M 3M 6M YTD 1Y
WTI Spot 65.34 -3.4% -4.0% -8.6% 5.9% 8.1% 38.8%
Brent Spot 71.31 -2.1% -1.2% -10.1% 10.0% 6.6% 39.7%
Brent-WTI Spread (USD/bbl) 5.97 0.79 1.89 -1.84 2.81 -0.48 2.03
Gold Spot 1173.07 -3.1% -4.4% -9.2% -12.9% -10.0% -8.9%
Gold ETF Holdings (tonnes) 2121.77 -0.8% -2.1% -5.2% -1.2% -0.4% 4.0%
Bloomberg Agri Subindex 44.23 0.7% 2.7% -8.1% -9.5% -6.9% -8.5%
Thai Bond index Last 1W ™M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 273.85 0.0% 0.7% 0.4% -0.7% -0.7% 1.1%
ThaiBMA Govt Bond (1-3Y) 200.81 0.1% 0.1% 0.2% 0.3% 0.6% 1.2%
ThaiBMA Govt Bond (3-7Y) 277.95 0.0% -0.2% -0.3% -0.5% -0.2% 0.6%
ThaiBMA Govt Bond (7-10Y) 356.95 -0.1% 0.2% 0.7% -0.2% -0.3% 1.1%
ThaiBMA Govt Bond (<10Y) 236.18 0.0% 0.0% 0.1% -0.2% 0.0% 0.9%
Thai Bond Yields (bps) Last 1w 1™ 1Y
1.58 0 2 8 17 15 15
2Y 1.78 0 4 14 38 32 28
5Y 2.30 1 11 25 45 44 42
10Y 2.72 0 -2 -3 16 18 21
Spread 10Y-2Y 0 -6 -17 -22 -13

us 10Y 2.86 -1 -25

Japan 10Y 0.10 0 6 4 4 5 4
UK 10Y 1.24 -6 -4 -26 -34 5 14
German 10Y 0.32 -6 -4 -29 -39 -1 -13
Spain 10Y 1.45 5 17 3 -2 -12 -2
Italy 10Y 3.12 22 54 100 113 110 107
Others Last 1W 1™ 3M 6M YTD 1Y
VIX index 13.45 22 1.4 0.0 -6.0 24 -2.1
Dollar index 96.65 0.3% 1.8% 3.4% 8.5% 4.9% 3.2%
USD/THB 33.21 -0.3% -0.4% 3.5% 5.8% 1.9% -0.1%
EUR/USD 1.14 -0.4% -2.4% -3.7% -8.4% -5.3% -3.2%
GBP/USD 1.27 -0.4% -3.2% -5.9% -9.3% -5.9% -1.3%
USD/JPY 110.93 0.1% -1.7% 0.3% 4.1% -1.6% 1.0%
USD/CNY 6.89 0.9% 2.9% 8.1% 8.6% 5.8% 2.9%
USD/CNH 6.87 0.0% 2.2% 8.3% 9.0% 5.5% 2.8%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 8/17/2018 7:02:30 AM



T I P S ‘ September
2018

{TT0) TISCO Investment Portiolio Strategy

Asset Allocation & Investment Themes

Weighting

Asset Class Themes

. ) o A . o
- 137m1A71 Bond Yield 2:U5uLiNandu mquﬂqiﬁuﬂ?ﬂﬂ\‘lwul,ﬁﬂ
AIAMLUEIN Underweight

ATIN1THIUL

ﬁiﬂﬂ'ﬁﬂ“u

a & o @ oA
LﬂiugnaWumuwmemmum
P a % 9 a 9 = : = O oo X
Wﬂﬂi“&ﬂﬂuﬂ’l‘i‘ﬂﬂﬂuiﬂﬂ")ﬂﬂtLUEIU'[uﬂﬂ’lﬂnuﬂWiﬁﬂ LﬂUIﬂIui‘JﬂUi\,{\‘l Fomndafe +20% Tl

Aan

ARIAVUFNIT
i wmﬂﬂmﬂﬂmmwumqma

AIANLLUEU Overweight

wsmgialngiuflfodefiafiosnm dszneufuganummmiensduiiudounss snmsiiugadod

a o < aa o . o, & . 3
Wussialusriuge Sludsassnidssmaduauann uazvilsedssmesm

. - dodumaaulneiegldiunensny wesiumutosnhnaeaduluging
aaaulng C - <
| NANNAIRADINNANIINTIUBINIT

W6 Valuation (3NNAUNNFIFININTU

AIANLUTUT Neutral

Y, ' a : 2 o &
PBoC fuwalifunausnrsunaeuluunennisiiulugasaimanstil
udnufAiEnfiunsfseivaniz fududensnadu Sentiment Tumsasuuazuuilifunmaifivle

v
ARAVIUIU 2 R
1 ﬂﬂolﬂiﬂiﬂﬂuizﬂz‘lﬂ\‘mu’]

AYALUTUT Neutral

Buyuivaniieeluasen anlunsandanig Auded

ARSI wenig Mdu dewanadunanmssdvesnzsszmalunguodomile

AanULBLEELwiie . '
d Tosamzlimiu uazinvi

- avAuuzln Neutral

- wanszuannswisusruumEEimaall wiasdedlnsinninganisiiuseegsh

o a nﬂﬁuﬂ'wLGungTﬁdaumLﬁuuﬁurﬂaam{ﬂw%’ﬁﬂ e_js:ﬁuﬁﬂ@ﬂ'luﬂim‘fﬁmaﬂ%

ARNARUDULAL , .
a - Valuation agflussuiireudnoumna

AdALULY Neutral

wsngiafiudaldd waz Valuation SedsudregniflaifisuivAiaiesrezem

ARAViudY mdueuiifiwlingoud Hempurhlsvsassnamadou
q *9q

AYAILIULU Overweight

WlpNewB3TUIaTINTERIINIIA M5S Wazwssa LN dafume EU SeenaviliAnanudaudslugiinne

. uazABefidmasnausndeanain EU Tuszozdnenii
aaavjuglsy

a a a & ' o
meswemsiuglsuwBrndsaninganstusessst ssnsuensglaiinsdaesilunsfidusnnunn

AIANLUTUT Underweight

a § a A A € oy oA & v, P

ﬂﬂ’]ﬁﬁuﬂ:ﬁu umwmﬁmmuvgu}waaango Luaﬂ‘nﬂﬂ’]wuﬂﬁaﬂ”l‘ilﬂ‘ﬂﬁﬁ“l NIAN LLﬂjﬂidﬂi’NW’NLﬂ‘iﬂﬁﬂ‘?ﬂﬂﬂullﬁ
(50123 nﬁ‘mﬂ@amy‘mmuﬂ:wm'[uimuiga URZTIUATIDNEN
aNIN

- AYAUUEU Underweight

MIAINUNNLEDN

o) o X A o o
wiIMIduTunanteuey Fed 3ENARUIIANNBIAT

N89An - wianadsmensfiesuasiasegia sufuilvisddniisiemunamesdilusisaimasmeddi
- AvALUEUN Overweight
- aaesudulaniisefeianngu 2 Supply Disruption ‘[unLuﬂqLamua:ﬁLﬁﬂ UsznpuiumanIzny
. NMsATnIBnTRIanITY Fovzdonstuzoaeid
sl - ﬁﬂﬁuﬁuﬂﬁﬂﬂ lsimnansnavasnifudnfiatosaneufezesnaeidild desendedniamienisude

(Pipeline Bottleneck) TuunaInAmMIUAL Permian way West Texas
AvATUEYT Neutral

FrusananauunuLlIuiiuna (Dividend Yield Gap) usimnuiinaula
i . o X o

US REITs - uf Bond Yield Aindunudusnduaznadi REITs

AvALULUT Neutral

anfinludipusasusmiuiuafsusnmdmssianunu

ulgwne Yield Curve Control 989 BoJ Haslidussnanouunuiiuiiuna (Dividend Yield Gap) 709
JREITs agfluszivgs

- AavAuuzi Neutral

- Taunsznuanmadunswslusongs

J-REITs

Europe REITs

AIAILULYT Underweight

B Current Recommendation Previous Recommendation
B Underweight : amiminnisavnu Neutral : aviminnisavnu M Overweight : (i minn3avnu
E—

§]



Special Issue: fiBuasisour nadunanarulan
IS Us:I0UWanNs:NUcoIASUDADIaN®INQ

AU Turkish Lira a'auﬁ'musaﬁumn’z’uﬁ 9 &.A. SUNANITNURBAMNLTEIMATNAGURUNIWE
\Reemnlan mumwug'mmsugm’lummﬂLﬂﬂ’lﬂﬂﬂﬂmu'[wmmmumtm‘sa i szifiui
padbeilyvezananulugiesugiatug thidelinin vl wansmm'lmnqmLﬁiﬁgﬂﬂ'ﬁumm.,
tma\'imu‘lﬂmLﬂsngmian’[uamﬁmma gusi 1) Teowensin SensseenainAuuazLissmAlL
nsuslalailufonsiiAndudas s 1-2% tesyammsseensin TurnsimBuaziniu
fimasseanlufivnsinndhuingu 5% uaz 11% masduesldsunansenLatheiisda

Uaz 2) ﬁmvmmsﬂaaﬂnu,avnﬁmwu mu’lwmuJuﬁmmsﬂTsﬂmuﬂamﬂaaﬂn‘s'zﬂumnmmu
11 ususugls vioAnhuiiee 1% waaﬂaﬂﬂaazmswmmmammmﬁu Soblswansznusia
mﬂﬁmmsua.,Lﬁﬁﬂgmuwmﬂiuﬂisﬂuuumnﬂ uanmnm‘sqmmnauﬁmms'[uﬂisﬂ‘lmﬂiumaﬂ
agUEIIT 10% Teniudey 8.a. BnhesaziouimanalEBATUNANTIMUTINAT AR DS
asilannudn

@S Turkish Lira dousaausaianiuil 9 a.a. ndsanigs vssmadiumidnminuazogiifion
iipnolinsfisgunansildmunuiwaliasansgy fignddoasduinfedssfumawesnaienissgussmslugsi
el 2016 @y Lira isaumasusslddonansznusiannudeiu uaznaduRunindidesilan Tagawzan
Wuuazaaaviulunaaiaival

anudsaianizin lildanadsssasnaaiainilunmwe

L‘nﬂizLﬁudwﬂmwﬂumﬁﬁ"’uﬁoaumLﬂuLaawuwuaﬂnﬂaﬂulaiau@amaoLﬂmgﬁa ﬁaﬁm‘mmuuazmi
vl gendmesuiliianuenuszmd SeiliasegiansidesiionSunusvdsamaludaguiige deas
wWiuldangatadifuasia (Current Account) 2ARatle -6% 789 GDP deunuazgeiigalulan wenan
duilenenisduiiieuassiiuly ﬂ’oﬁ"ﬂﬁa"mswnﬁaaﬂuﬂs:mﬂag"luszﬁ’nﬁﬁaLﬂunws’gﬂlﬁuﬂn&lmﬂmu‘l&i
suna wasvilinsduilagedy 158% defifudnuileiledunaduliiendusaudnie

wigmuznsrdszesizunansiasAaudoudennsy (wf'lmﬂ%fgﬂ 28% W99 GDP uaragasulszannl -1.5%
289 GDP) LwimﬂLanmuﬁm@‘sﬁné’uﬁﬂmmzﬁugaLLa:ﬁ'-ﬁmumnLﬂuwﬁuaqaﬁmﬂs:mﬂ ’?ioﬁﬂﬁmﬂﬁjﬁwm
GpﬁﬁmmLﬁ'mﬁmﬁfﬂﬁﬁ:wﬁgﬁuﬂﬁamL’?m Lira B2UARILTY

il 1: gaidtymvagaryfiduasiageaaidos Seilidunusyszimasglusdnguiigs

Turkey’s current account deficit, at 6% of GDP, is the Turkey has net external liabilities equivalent to 50% of GDP
largest among the major emerging market economies
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So far, all sectors have reported positive EPS
surprise, except energy sector

Financials and IT have positive correlation with interest
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Performance as 10-year Treasury yields rise
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wpoluinenti eswgiaansys Suwiliinedldfdelugasfivasred aniademusesnisaand S
azafuayumsusloauazmsasumaensudsll  uidnsimsiulafiuwliaiessrasasaniadunisdsesnd
fefienalsiniuousesulnamsiuaz uasaansanss Aiemoudern waznsamuiiegondeilésunanse
manfienesanaenidisniu Tasisima GDP T 2018 azwenii +29% YoY ( vs. +23% 1 2017) law
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mmﬁoLﬂ%ﬂﬂmamsﬁﬁuﬁmﬁugﬁu Na9anIge ﬁﬁmumﬁumﬁﬁuﬁuﬁﬁﬁﬂLiﬁugaﬂ'ﬂ 16 niludu
aoaanfansg lutuil 23 a.a. susfifuiduyad 2 usudussasSanise oglunszuiunsiuienny
Winanaansausuaranatedulfludeu ne. Tae Useswndud Trump LéausliifiansandsunsStuiusi
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UWUNIW 23: WANTENUIMNAVATINNITAITENINANITT AU

Products Trade amount (bn) Tariff rate Tax amount (bn)
Washing m/c and Solar Panels 6.5 25% 1.6
Steel 29.0 25% 7.3
Aluminum 17.0 10% 1.7
$50bn list 50.0 25% 12.5
$200bn list (base case) 200.0 10% 20.0
$200bn list (worst case) 200.0 25% 50.0

% US Private

Consumption Impact

Tax amount (PCE) on US GDP*
(bn) (13.9trn)

Base case 43.1 0.31% 0.22%
Worst case 73.1 0.52% 0.37%

* Assume price elasticity of 1; consumption is 70% of US GDP
Source: Trademap, USTR, TISCO Economic Strategy Unit (ESU)
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FIUMARNUIEINA BaARYEBN (Exports) AU W.A. Bzaafadiu +1.6% YoY 910 +3.8% YoY Tu
Wourou lasavoanludszimanan 1dun ansgs (+44% YoY vs. +59% Lfpurau), dangw (-1.1% YoY
vs. -0.1% Aaufau), 3u (+1.7% YoY vs. 49% Lhaunau), OPEC (-17.7% YoY vs. -4.6% LADUNDU)
LATEIALEDSULAUR (-6.7% YoY vs. +0.3% Lipunau) Anseaniay szl (Imports) Beanfiag
Wy +3.1% YoY a0 +4.1% Yoy Twideunau

Liﬁﬁ’ouaadﬂdaaaﬂaﬂﬁ%’uLLsaﬂﬂé’umﬂLﬁugii‘ﬁ'LLﬁommmmnﬁy’aLwiﬂmﬂﬂﬁuﬁa (Liﬂmmﬁu@iazuﬁa
Adugasdy 12 aoaasanigy segls a Audid) sawfsmnulimiveurealonnenisdansgs

ANNFANLATEANIINITANNLANSEY HaUARIEAY nameRasianasiiessziunstumivisdnlugiieil

U5557u15UR Donald Trump 289a733% Uazune Jean-Claude Juncker Uszsuanznssandmaglsy
(European Commission) léidasaniuiloiui 25 n.a. Imﬂﬁ”’oammﬂ\lmamnmLuaomuTquSUWUnﬂiﬂw
sevieiu Taszszfumsiasnndundfudnindrsevietudsdnlugned uazndusmuniunstung
AlvesulFlundn



Topansys lEdumBindunin (25%) wazezgiidon (10%) M EU Tuiuil 1 Ao, susiine EU
Tatunfign 25% MuRudansg Tungududunues, win, Seoud, nowesled uaznainedud Tutui
22 4. Lwamumﬂmmau

usNING maa\‘imﬂa:'wmmmma"ﬁmmﬁﬁuﬁﬂunﬁjuaqmmwnﬁuﬁ\lsﬂ"dinﬂuﬁ (Non-auto Industrial)
Tooflidhvaneiazaalifdu 0% wazndazwiulflesdnsmsilan (WTO) uaziinadadseniunis
AuasasAnszaaniwdduneilag (Intellectual Property)

mﬁvé’umiﬁmsmﬂﬁumﬁﬁwL°EhLﬁmﬁm"whow%’ﬁﬂ ILlay EU 1é’°ﬁaﬂaﬂﬂaﬂutﬁﬂaﬁawﬁ'ﬁ% ariums
mm‘maummnﬂsﬂ 20% ANTUTESWNBUR Trump mﬂﬂsumﬂh m‘l,ﬂmwmwnmaﬂlmummm‘wuzﬂsﬂ
avnnmstumiidnsasudas RINANTENUABLATHFAY EU Apudeann (Deutsche Bank 1U5ifiuingg
nIeMuLAsEgiaglsdsnn 0.1-02% 289 GDP) LuaomnqmmwniimnﬂumuuLﬂuqmmmiwﬁnﬁﬁwgam

Winsnidududuaeses EU uasfidasiuusenulugaamnssuiigs 8nvie andgy Sadunaasdvesnsnsud

NanduAL 1 289 EU 8néine

i5mesilanafaniy asfumridnsosudiy EU Sofidria \asanuansenusniATEgia EU
fige azdonalif EU Fuandiindndududanss Wedunsliney uazersuudasaunaisiiiugensia
nadn Feaclidowadituioanaiie

Squedandfifmuaisusssulssanasiesmuasiiou ny. il Feflaadesiisrefsnaezasninmnga
nsAfaUN EU mﬂuﬂu,aoa‘naﬂ'nwmwwu'lunumﬂ

ﬁmaamaumwumLﬂuaswouﬂsvmmﬂsvmﬂ 2019 daanmisluiuil 27 ned roufitredanann
axéimgnLauamaﬂmznﬁmﬁmiaﬂiﬂ (European Commission) nmeluiudi 15 a.a. usdudaly Taens
European Commission %LLammmLﬁuﬁim'w\mﬂi:unmﬁondwanwaTuéuLﬁau We. LBHSTLRBAAL
nasuwisunasiusndnadaiosedulnelufuid

msieuad szl 2019 ﬂ’uLﬂuﬂa%’ﬂﬁwﬁnﬁmwmmu‘[mﬁmmmﬁmLLﬁaﬁuisz%’gma
§m§LLazawquT'iﬂ (EU) ¢ Lf‘immn%gmaﬁmﬁ Fa15enoUGIENTIA Five-Star Movement WATNWTIA
Lega fgulounesiodiu EU  uazdasmsfinnsidaianiasgifienseduasegia Suwiliaieziauasieey
Uszanafimagaiiusounnn deezdatiungnisaseses EU (Fiscal rules) fifmuamaunisannganisads
Slitiu 3% 289 GDP uanmnﬁmﬁLﬁumﬂﬁf\hﬂmﬂ%’gﬁmnLﬁulﬂﬁﬁ)ta’owaawiagm:mamiﬂé’wmﬁmﬁ
fimilanssaucluseiviigeagudn (132% va9 GDP T 2017 Tanifuseauiivauszmaniswindu)

UNLATWIT 27: NIEUIUNTIAUDTILYTENIUTDIBAIARLISNNRNIADY 1.8,
laesyunadmaseaaussvuyssuiamaammeluiui 27 ne.

If the budget poses a serious non-compliance
with EU rules (i.e. deficits more than 3% of GDP)

rmmmmmmmmmm e EU will express EU could open ‘Excessive
Present the draft ! its view on the ‘ Deficit Procedure’ and set
- budget plan to EU | draft budget precise recommendation
4 to correct the imbalances
By 15 October By end of November l
Italy will have 6 months
August Sep b Octob N b D. - to comply with the
) ) recommendation
mid September By 27 September By end of December  |f not comply, Italy
I I Government to Present the new | Italian budget will face a fine up to
o
approve the 2019 budget to the 1 is approved 0.2% of GDP & could
budget Parliament i be suspended from
i the allocation of

funds

Referendumon
the Euro back
into focus?

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

27



T I P S ‘ September
2018

TISCO Investment Portfolio Strategy

Tnpsausssznisdasnanauunuiustinssguiaeny 10 9 asedmauazwasuil Seasvioufisaruido
’[umsﬁmﬂfmﬁﬁsvmﬂﬁﬂ%’uLﬁu%um\au,a atlusy ﬂ‘U‘V]E\I\? (571 270bps) Tugrefinuan ilpsanmsiauasnsey
ﬂs*mmmnma\lé’[namm Bnviesumisgunafioanunanuanseafiudasnafana1n Apudnednuieiu

naATML iU Giovani Tria 'siuums’nn'lsnﬁmi’mmiﬂmmmama waruny Guiseppe Conte
wenSguuesdand  Ioenunnandususdwenuiulaliiuaainetusoiilositisswyszanadionadnazeg
maldngues EU wasdamaduniianssussie GDP azagﬂuuuﬂﬁmmmﬁu We Luigi Di Maio vt
W39A Five-star Movement WAzU1s Matteo Salvini ¥twIsA Lega ﬁaﬂo;‘iﬂﬁomwﬁmnﬁmzﬁu
issgiasnunsadsetnadin Tasdesnisliszuunanisusinelsdus, maujsUszuunBiduldiduscuy
f09LAE7 (Flat tax system) LLatﬁﬂ\‘imiLLﬁl‘llﬂ’]iﬂﬁgﬂﬂmnuﬂ’]L‘Viﬁﬂﬁ’]u’]iy (Pension reforms) %omn‘v;n
st lusesudszinad 2019 aimJa’awalﬁqam‘sﬂﬁwmﬁmﬁmmqaLﬁuﬁ EU fAvuasengiiuay

Tunsdinsssuuszanndmasansinmenaiuiidmualiann EU enaidenldinnnsnis ‘Excessive Deficit
Procedure (EDP) ‘ﬁleNLﬂﬂNﬂﬂiUdﬂUI‘ﬁN’]ﬂﬂu Tasmaainnssanann EU aziauamouilelisgunadena
Tesgunadmaazina1sn 6 Wauiiadsuuinud EU fwus demn3gunadaaliviaa faclauumadin
Tapazifpr$usn 02% 89 GDP wazenalausziumsdndenasu EU devn EU dadulaldinasnisd
na1 ANnuLABefiBmAndUINRTANLENGIDaNaIN EU ﬁ%tﬁugﬁu

Lima\‘idﬁmmmnuﬁmﬁa:Lwﬁzymwﬁumuﬁia\lﬂ[uﬁwﬁ qunissudszinansiianadaauduie
Sgunalduniaussaaniudaeidou ne. Semnissulszanudsnanesnindaudeiungnsedssas EU fi
anhlganudaudiviuginia  uaziinanadesfidafasndaniansanuendieenain EU Seaznaduli
Bond Yield U3usauus

LLW‘lJﬂ’IWW 28: &uANIenIN Bond Yield 21g 10 DopvaeanieoIni wa’:wau
ﬂ\?ﬁ’J’)JJLﬁf/dzun’ﬁﬁl@u@if’l5:’14142/57\7551/75’\769775’\71/71/9771,WJJ?/UE?EJ?M?&‘:WUS’N

W Yield spread: Italy - Germany 2.6987 3.00

Mah f\m%m
PW\N u W»J er\)

2014 2015 2016 2017 2018
AT428688 Corp (DBR 0 1/4 08/15/28) euro peri spreads Daily 07JAN2014-15AUG2018 Copyright@ 2018 Bloomberg Finance L.P. 15-Aug-2018 09:28:56

Source: Bloomberg
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SJ’]ﬂﬂ’J’]ﬂﬂﬂ’[utﬂaﬂﬂé]ﬂu’lﬂﬂ\iﬂﬂiﬂﬂﬁ ﬂ'ﬁﬂﬁiﬂﬂ HASNIIAINU mwmmaammuuwmmmﬂm
1fr’lﬂ Lmamgﬂ%‘lmumvmwﬂ 25% nnaumauuam 34 ﬂﬂduﬂ'luﬂﬂaﬂ’ﬁﬂ'ﬁiﬁﬂ Tu’m*n 6

N.ANEIUNT

Lmngnwuuuﬂuuw"aamm Ui"ﬂﬂﬂﬂﬂﬂ’]’]&lLﬁﬂ\‘l‘ﬂﬂa\‘lﬂ‘i'luﬂ'ﬁﬂ’]ﬂﬂiﬁﬂ Vlﬂ‘iul,l,‘i\‘ﬂlu’ﬁ\‘lﬁ"
NAAUANARIDDN ﬂ\‘lﬂﬂlﬁ‘iﬁﬂ'\ﬂ?ﬂﬂﬂﬁlﬂ?ﬂ@ﬂﬂ'\NE]‘IAF’]Q’]Elu‘[ﬂﬂ'lﬂm‘lll'l\‘lﬂ'luﬂ’]‘il\‘lull.a"’ﬂ'ﬁﬂﬂ\‘il‘WE]
ViuuLﬂiiﬂﬁﬂQIWﬂEl’]ﬂﬁ'ﬂﬂﬂ’]NLﬁ’m 6.5% YoY ’[umamowmmmﬂu Iﬂﬂlﬁ'\ﬂ’m PBoC azam RRR
aaanwmma’(uﬂu u,a°'mm’1m‘smmu’(uimamwwugﬁua"naummmmu’lumwmaammﬂ

LLW‘lJﬂ’IW‘Vl 29: awid PMI ?/EJ\WI’I\?I’I’I?’?UU?UW?ZV@ZV\?WEJL‘lJEJ\W’Iﬂﬂ?’lﬂﬁl\ﬂﬂiﬂﬂ?’l’l\m’l5ﬂ7f7115’\71'75$°1 ?/[LIL’VI

mmmﬂﬁyjnamau N.A. VEADAIAVNINNIIAIA TWEIJJLWE/\]I?’W’W]’I\?]J?::LWV’TWE/J?/E/’)E/W’JZ@@
Index Official PMIs (NBS) ;/OZYOY

60 Retail Sales

Industrial Production

Manufacturing

Non-manufacturing 1

10
W%

58
56
54
52
50

48

Jul-12 +
Jan-13
Jul-13
Jan-14
Jul-14
Jan-15
Jul-15
Jan-16 4
Jul-16
Jan-17
Jul-17
Jan-18
Jul-18
Jul-15
Oct-15
Jan-16
Apr-16
Jul-16
Oct-16
Jan-17
Apr-17
Jul-17
Oct-17
Jan-18
Apr-18
Jul-18

% YoY YTD Fixed Asset Investment % YoY Trade Balance, rhs —— Exports USD, bn
30 4 Infrastructure FAI FAI (private) 60 — Imports 70
25 —FAIl ) Propghty FAI 50 60
Manufacturing FAI 40 50
30 40
20 30
10 20
0 10
-10 0
20 10
-30 20

Jul-18

Jul-14
Nov-14
Mar-15
Jul-15
Nov-15
Mar-16
Jul-16
Nov-16
Mar-17
Jul-17
Nov-17
Mar-18

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

AINTINNNLATHFNAADU N.A. BEADFHIMININNTIAIA

eaAsegialasng 3 azpzaadaaniu +65% Yoy anflwenwin +67% Yoy lulmsunareu
Trosfuazfianssumuiasegiafon na. senupzasfmssnniaalunnvann Tagamznsasuillésy
Lmnmﬁ’umnm{i‘*ﬁuiﬂmﬂm‘n@uﬁLﬁmmw"\‘iamn@umi"ﬂmﬂﬁmmauL%auanmﬂﬁmmiﬁ”’aLwiﬂmﬂﬂﬁuﬁa

sugfidatisimsassgiaduassoianassiaiiios  Tnsduniafunaananufiviasaanianisdiiuanigs
fvingeTulugefinun
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UWUNIWA 30: 15110 GDP 9=eapaIaviiiu LI,W‘L!I)')WVI 31: f)’li?ﬂuiﬂﬂ’)ﬂﬁ’ﬁt\?um‘ﬂ&l\??ﬂ

+6.5% YoY Zuﬁ?dﬂ?dﬁﬁd?/ﬂdf] LWﬂﬂ’)ﬂﬁﬂfl’ﬁi[ﬁl’?f]ﬁ??]ﬂ\?ﬁuL?fﬂuﬂfm’]ﬂﬁu’)ﬂ’li
Zﬂﬁf\?ﬁ\/ﬂnﬁ)ﬂuﬂ’)??]ﬂ’)ﬂﬁl??]ﬂdﬂumfﬁ?[ﬂﬁ/??ﬂ

% YoY RMB, bn mmm Yuan loans % YoY

70 - Real GDP 4000 - mm Shadow credit*™* - 14.0

——— TSF outstanding, rhs
6.9 69 6.9

3000 4 - 13.0
1

2000 +12.0

1000 “ ‘ | - 11.0
0 T — I T I | \ITI 10.0

**trust loans, entrusted loans, undiscounted bank bills
-1000 - 9.0

Q18F

W © 9~ ~ N~ N~ ®© ©
o o
88 88 3 ¢ 8 g

4Q18F
2019F
Dec-16
Feb-17
Apr-17
Jun-17
Aug-17
Oct-17
Dec-17
Feb-18
Apr-18
Jun-18

®

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

ﬁﬁﬂﬁjﬁ’mmiv'hﬂﬁwﬁamﬂmiwamawmmﬁu (Official Manufacturing PMI) tfigu n.a. aAad -0.3 90
fu 512 9 i:ﬁuﬁwqduiau 5 Wau uazmnnaeealdntiaei 51.3 0 lopmeasiBunszy dinandn
(-06. 530 3A) uazsflonamaetonielulssme (-09, 523 qa) UUMANRI Pu=Tupamastonmeusn
Yszimanasa (Hndn 50 n) rfial,fiaoasiﬁ 49.8 90 wWhifuiRaunau

frussiiniauing (Non-manufacturing PMI) Yiufanas -1.0 90 du 540 0 %atﬂuszﬁuﬁﬂgmﬁfu
FLALFOU 8.0, 2017 LAZMANIAAIAT 54.9 0

NANRANIABAEWNTIN (Industrial Production) @By n.a. zenei +6.0% YoY whitulAaurau N
asaeaTiazLsesntuu +63% Yoy TnewanRnlungugnaNTIMANBEWI0BUGR (+6.3% YoY vs. +14.0%
Weaunaw) linransiaeNnn

mﬁamuﬂluﬁum%’wﬁm'ss (Fixed Asset Investment) oy n.a. srasfassadiu +55% YoY YTD
i:ﬁuﬁ?ﬂaﬂTusauwaﬂﬂﬂLtaw‘i’wn'j'mammmﬁa“wwéffawhﬁmﬁauriauﬁ +6.0% mnmmav;uiuimm%wﬁugm
(Infrastructure FAI) fivsaashasdaiiioaiiusdy (+57% YoY YTD vs. +7.3% Lfeurau) mm:ﬁmiammflu
MApIN3NNINE (Property FAI) LtaanﬁaanuTunWﬂnwswﬁm (Manufacturing FAI) 1395T

1aAFUAN (Retail Sales) Wiau n.a. Branfadiiu +8.8% YoY a1n +9.0% YoV Tuifaunau sumeiud
asaeaazLestuiy +91% Yoy Tnswamnelunguiadesidlnintuiin (Household Appliances) nzaash
sy +06% YoY ( vs. +14.3% faurew) wihigusduazliiiusamidiiufuimnguinsiae (8.0%
nhnit 205%) Busfiveanesasud (Automobiles) Hushiudntiondiu 2.0% YoY (vs. -7.0% Lieuriaw)

sandUANIsERafasEIUNALTIANA dauwﬁomaLﬁ“;luwamnmmﬁ'\nammﬁu"ﬁmsiamﬂﬂﬁiLLuuauma
\ATEgRY uazANNRNSEANINIATaNSEY SesraenadeRumanalvoanluieu Tawanuidesiuguslon
(Consumer Confidence) tiou fl.a.paviuldsushansuse -47 9a Wu 1182 90 sedumagalusey 10 ieu

masessinafineefldflugou na. lnszesseesn (Exports) TugUnssariansy 3oz
+122% YoY 90 +112% YoY Twdauneu uazdninanmeil +100% Yoy lnsdeaanluioansgs pean
saadntiandiu +11.2% Yoy 9 +125% Yov Tuifiouriou wiavsgs I8Endunfind 25% fududdu
¥ 3.4 niushunesans Tuiuil 6 na. susdfideesnlutmaamandug tesenailifselns Tnsamess
panluiaidy 1wy njﬁu (+12.3% YoY vs. +6.8% LABUMDY), 8898 (+16.5% YOY vs. +8.1% LADUNDU) WAy
16w (+14.7% YoY vs. +12.7% \fpurau)



drusaaud (Imports) iestunsadiy +27.3% YoY an +141% Yoy Tuifauriou WRZFIN
Aa1AAAfl +165% Yoy anmsiifuslaandusndadudmisnasnmsannidndududwilnaresisung
Juldfimavoiuldlutuil 1 na dowaliganisiifiou na. tiuga +28 wiludueeaansansss anasan
+4.16 wiluduseaaiansg Tuidaunou

ptwlsfd  1smasidveeniufiuualidnszasfaduszssdimihanenuiaaiaanenisiiuansg:
flvingetu Tnedwil PMI New Exports Orders 984 Caixin (fau n.a. ldusuanasgszdusgalusaunii 2
U wazegluinsinedsiofosfuifioud 4 Feasvioufivanuivazesmagsie lassmaransznuanms
%umﬁﬁuﬁwmaw%’gﬂ axBdusdvnatnruiuivaeaniuluiaslasna 3

guziinsid swevirduuiliiwneidsededuszazdromimanistfzulaseasomaasegia
gasulitionnisuslaalurszimannndu sausfiaanissseenuaznisamuad

%’gmané’nmsiauﬂmﬂuTﬂmﬂﬁ’aﬁﬂumsﬁuuazmsﬂé’aLﬁ'awqumwgﬁa

syuaduldnduneuamelausiomedunaduuazminadodnase iianszfuirssgiafinzaaaan
WIINARUININATNISAILANAUTEUINANASINANS  (Shadow Banking) UATAMMEENIINEIATINNSETY
AN Vi@‘guuwﬁu

Toelugsaeidiou na. SyunaduldssmandoaldinasmsaanBuasisinsldeniasganiu
Tigsfaanansaldimldaeiunside (ReD) ieaandeumBifyanaldninie 75% uazissnsesniusling
Sgunaviasiuiiasseaduasululasaiioiugu

ausfignuulouianisdy PBoC Iﬁé’ﬂﬁmﬂnWWﬂdaaLil’ﬂijizuuc\immmmLGu (Open Market Operation:
OMO)u,atmuimomilﬁuﬁiwznma (Medium-term Lending Facility: MLF) tJus1uiuann LLa:Iﬁmzéju
Tisumsmndsfidesglinmaensuainniu Tasfalmdlumsudesduide uacldandnaauiiuiudises
SusmeesuAIWI (RRR) aJulan 2 asoluildd

Tasiswasinsnsuaasilouneiesumsduuas msadsesmpilitasugAssoildmuimang
199530103 65% YoY Tuteadevdsrasiiil sasanansLnaInMIAILaNALIEauBNAASINATUALA
depaniazldfunansenuainanaAsaisaniensiiuansge 1asis1a1adl PBoC 9zan RRR asBnuiiands
Tudil u,azmm’hmmmu’luimm%mﬁugm (Infrastructure FAl) aznausisesndulugisiimansesd

WAL 32 3IMININTLHUATHENT usmwdl 33 imamsavnululasasig.
WLLEIBN SIS ULAS N IARY WUFMWISNAUNUTIAITY VOusTOnTIABNTE
TupanaSuvzysuanavegTuseaue
I == —
Easing liquidity conditions: % YoY 3mma

Infrastructure FAI
2Q17: started to tighten

* 2 RRR cuts so far this year; one more cut likely 90

» Large liquidity injections through Medium-term ;2 local govt financing
Lending Facility (MLF) 15
E Encouraged banks to step up loans to private 10
k] firms and SMEs: 5 Late 2017: suspend unnecessary/ 4
g X _ 0 PPP projects and toughen rules *’
S * Relaxcapital restrictions for some lenders = y on project fundings Jun
* Allow flexibility on banks’ loan quotas 40 A5k
* Provide special funding via MLF to banks that SadospITIf oo @
buy more lower-grade bonds and extend loans §535283833% g8 5 7832553
LolpIIvatE firms o—f’ ——3-Month Shibor rate ——1-yr Lending rate
* Allfirms are allowed to deduct 75% of their 6 L ——1yrDepositrate -138bps in 2H18
R&D expenses from tax, which could save firms 5 I_\—|
up to RMB 65bn per year o "DL \
® * Speed up the disbursement of tax rebate for 3] \
2 some industries ) -
¢ Accelerate the issuance and disbursement of 1]
local government bonds, to help ongoing 0 e
infrastructure projects ® O o T T T LWL OO O O N~NND®

T R ST YN Y RS YN NERE N Y oY

Source: Bloomberg, Deutsche Bank, GoldmanSachs, TISCO Economic Strategy Unit (ESU)
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fuAduyas 2 uaudiunsar1Ianigy TnedszmeadsadunBiugudidnansss S0 5207 51813
4T 6 niludumeaansanig idnnd 5-25% Audud wu ednd, 41and, Tl wissduzuia
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iwasiiiivesigunaiuiu Aoudnelssiivssusauazuansiianudinanisfiasiimaasanifuaniyy
e lalFnslinauseninfuuuassunaafussasiunisdn Lﬁa\‘mngamﬁuﬁﬁﬁﬁu%ﬁﬁmiﬁumﬁﬁu
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fufudyad 5 niudueeaarianigs Weswiumafiumind 10% fufudyad 2 uaudussans
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Tudaelasung 3
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imports

$110bn
(70% of China imports) Processed food, chemicals,

leather/wood products,
household goods, machinery &

China (84116 60 = Tarifs ineffect (Jug) 2270 tariff s | e 2%

ALY telecom/electronics products,

Will impose on Aug 23
LNG, copper ores, and some

Threatened beauty products
$250bn . .
(48% of US imports) Some machines & mechanical
o . appliances, certain
(ng)otgxifms) $10bn  semiconductor devices, some 9%
us 6 200 ’ optical instruments, and select

hard wood products

10% tariff Prepared food, some machines

USD, bn ) (1,000 items) $16bn & mechanical appliances, and 19%
0 100 200 300 laser
5% tariff Wood pulp, some optical &
6 tari S
medical instruments, and raw 9
(700 items) Sidhg 25%

hides and skins

Source: Bloomberg, GoldmanSachs, TISCO Economic Strategy Unit (ESU)
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AonaasaniT) waraainazsoudiaaiiu 7.4 vedudpasanisandsy Tudaned 2019 @1nBniiann
7.2 VEIUADADAANTANTTY)

uwun il 35:  gavyiauaziaduuiliviiuga UWNUNT 36: PBoC naunilouinsn1sanman
anavenmItgsthassgialiioninisuslnaningu YIEMIaMIUNI1IBo1EWUATIANYTENAT NI
1WA AANTIDDUAIDDIIT UL IU
9 us d
USD, bn Current Account balance % GDP 6.1 4 Chinese Yuan Onshore pIa:Tg(ijﬁg:e
350 4 s r7.0 Sep 1, 2015: introduced tariffs on
300 mUSD, bn r6.0 6.2 - |reserve requirement on FX Chinese goods
250 - % GDP,rhs | 50 forward trading
200 - 4.0
6.3 - / Sep 8, 2017: removed
150 4 - 3.0 reserve requirement on FX
100 4 20 64 | forw ard trading
50 4 1.0
0 4 L 0.0 65 Jan 9, 2018:
50 L-1.0 1 suspended counter
o O - N o ¥ v © N~ L n oL cyclical factor
S v = *» v = ¥ += = ®© o o
o o o o o o o o o - - N 66 -
N N N N N N N N N o o
IS I3 May 26, 2017:
* 1H18 current account showed first half-year deficits 6.7 | Introduced
. . counter
since 1998 cyclical factor
* Current account balance is expect to decline further: 68 |
* Import growth will likely continue to outpace exports I Yuan stronger
as rising income and government measures spur 69 | against USD ’lAug 3, 2018: re-impose
domestic consumption reserve requirement on
« Services trade deficit will continue to increase amid 70 FX forw ard trading

the boom in outbound tourism
* Ongoing trade tension which may negatively impact
exports; the impact is expected to show up in late- Q3

Aug-15

Nov-15 -
Feb-16 -
May-16
Aug-16 -
Nov-16 -
Feb-17 A
May-17
Aug-17 4
Nov-17 -
Feb-18 -
May-18 4
Aua-18 -

Source: Bloomberg, Deutsche Bank, GoldmanSachs, TISCO Economic Strategy Unit (ESU)
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USDCNY USD, bn
6.0 4

6.2 4
3500

6.4 4

Yuan pegged Aug 2015: Yuan devaluation O

to USD at 6.83

/

66 ] + 3000

I
- ; ) |
China imposed capital controls since late-2016: i
6.8 O - Limit large corporate investment aboard L 2500
- Require additional documents for fx purchase > RMB 200,000 I
- Suspend outbound direct investments value more than $10,000 |
7.0 4 - Tighten restrictions on Chinese takeovers of foreign firms > 1
- Impose annual $50,000 individual foreign exchange quota 1L 2000
7.2 USDCNY, inverted, hs e e !
——China Foreign Exchange Reserves, rhs
7.4 - - 1500

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

Source: Bloomberg, Reuters, TISCO Economic Strategy Unit (ESU)
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53
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Jul-16

Jul-15 1
Oct-15
Jan-16
Apr-16 1
Jul-18 -
Jun-15
Oct-15

Feb-16
Jun-16
Oct-16
Feb-17
Jun-17
Oct-17
Feb-18
Jun-18

Oct-16
Jan-17
Apr-17 4
Jul-17
Oct-17
Jan-18
Apr-18 4

Source: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)
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1Aug 2018

+ BOJ introduced forward guidance to keep interestrate 0400
low until at least the effects of the consumption tax hike
scheduled for October 2019 have run their course

* BOJ also widened the tolerable band of 10-year interest 0.300
rates to #=20bp, from £10bp, while keeping its interest
rate targets at “around” 0%

+0.200

. 29Jan 2016
~ Bol cut short term
eto-0.1%

+0.000

r-0.100

21Sep 2016
BolJ announced yield: curve
control, committing to keep H b-0.200
10Y rate in #=10bp band

r-0.300

p Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2015 2016 2017 2018

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Source: Japan Macro Advisor, TISCO Economic Strategy Unit (ESU)
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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)
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50 Farm income by products, 3mma
P = Rice == Rubber
s Fruits Others

—o—Farm income

-30

40

D L L At & oA f o: 0 & B = L o2 e X & oA F L6 & A& = L iop
S22 2223337882885 222883337882885e22¢83
Source: Office of Agricultural Economics (OAE), TISCO Economic Strategy Unit (ESU)
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Begin date End date

Oct-17
Mar-18

Jan-18

Oct-18

Sep-18

Aug-18

Sep-18

Apr-18

Dec-18
Dec-18

Dec-18

Dec-18

Jul-21

Sep-19

Sep-18

1st subsidy for low-income eamers
2nd subsidy for low-income earners

Second-tier province tourism

Measures

Non-Agricultural Measures

VAT refund to the government’s welfare

smartcard holders*

Revocation of 30-baht healthcare scheme's
fee for the government's welfare smartcard

holders

Debt-assistant package for famers who are
the clients of Bank of agriculture and

Details

Cash subsidy for 11.4 million low-income earners

whose annual income< Bt100,000

Cash subsidy for 4 million low-income earners who
register to join the training course

Personal income tax deduction up to Bt15,000 of

tourism expenditure in 55 second-tier provinces
The government's welfare smartcard holders will

receive VAT payback, capping at Bt7,000 baht per
person, when purchase products at Thong Fah Pracha

Rat Shops

Addictional 500,000 welfare card holders (total of 11.4
million) are granted a waiver of the medical expense

Agricultural Measures

agricultural cooperatives (BAAC)

Rice

Rubbers

Debt moratorium on the principle ofthe loans and 3%
reduction in interests on Bt300,000 loans

1) Soft loan for rice stock
2) Soft loan for rice processing

1) Soft loan for rubber processing

2) Rubber purchase scheme by government

3) Reduce rubber plantation area by 150,000 Rai

snSuilamlufiun [ussaaasaagiusaniduiiaam

Total
Source: Office of Agricultural Economics (OAE), TISCO Economic Strategy Unit (ESU)

Budget

(Bt,bn)
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55 -

50 -

45

40

Jan-18 +

—2018
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Source: Ministry of Commerce (MoC), TISCO Economic Strategy Unit (ESU)

Brent oil price
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drtinauiasegiansadeuSutinaansal GDP 1 2018 1fiu +4.5% YoY IndiAseruiiisana
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Economic Forecasts FPO FPO
Nov'17 Jul'1s
4.2 45 44

Real GDP YoY (%) 39

Real Private Consumption YoY (%) 3.2 35 38 3.6
Real Public Consumption YoY (%) 0.5 3.0 29 3.0
Real Private Investment YoY (%) 1.7 3.8 3.9 4.0
Real Public Investment YoY (%) -1.2 89 7.9 9.6
Nominal Exports in USD (f.0.b.) YoY (%) 9.7 8.0 9.7 8.5
Nominal Imports in USD (f.0.b.) YoY (%) 14.4 12.5 14.9 11.8
Tourist Arrivals million 35.4 39.9 39.5 37.8
Trade Balance USS, bn 319 25.3 249 279
Current Account Balance USS, bn 48.1 46.6 443 419
Current Account % GDP 10.6 9.1 8.8 7.8
Dubai crude price - period average USS/bbl 53.1 64.0 701 62.0
Headline Inflation YoY (%) 0.7 1.2 1.2 1.2
Core Inflation YoY (%) 0.6 0.7 0.7 0.7
Thai Baht - period average Bt/USD 339 315 323 320
Thai Baht - period end Bt/USD 32.7 na. na. 32.5
Policy rate - period end % 1.5 1.5 15 1.5

Source: Fiscal Policy Office (FPO), TISCO Economic Strategy Unit (ESU)
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