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Past Performance

Thailand SET 1,695 -0.1% -2.8% 3.6% -4.3% -3.3% -0.7%
Philippines PCOMP 7,100 1.4% -2.6% -4.7% -8.9% -17.0% -15.8%
Indonesia JCI 5,869 0.8% 1.0% -0.4% -7.1% -1.7% -1.0%
Singapore STI 3,071 -1.9% -2.2% -5.2% -13.7% -9.8% -1.7%
Malaysia KLCI 1,741 0.3% -2.9% -0.7% -7.4% -3.1% -0.5%
Asia Last 1W 1™ 3M 6M YTD 1Y
HK HSI 25,462 -2.7% -5.5% -9.6% -15.3% -14.9% -11.3%
China H HSCEI 10,198 -2.1% -2.5% -3.7% -14.3% -12.9% -11.8%
MSCI China 72 2.1% -6.5% -15.7% -20.7% -19.4% -17.6%
China CSI300 3,118 -5.0% -4.6% -9.1% -17.2% -22.6% -20.9%
Taiwan TWSE 9,979 -4.7% -7.3% -8.0% -8.0% -6.2% -6.9%
Korea KOSPI 2,158 1.3% -6.5% -5.8% -13.0% -12.6% -13.1%
MSCI Korea 652 2.0% -5.2% -5.8% -13.0% -12.9% -13.8%
India SENSEX 34,780 0.1% -6.7% -4.4% 1.3% 2.1% 6.7%
MSCI India 1,217 -0.3% -8.7% -4.4% -2.5% -3.8% 0.2%
Australia AS 200 5,931 0.8% -3.7% -5.0% 1.2% -2.2% 0.7%
Japan TOPIX 1,716 0.8% -2.5% -2.0% -1.9% -5.6% -0.5%
Japan Nikkei 225 22,810 1.0% -2.6% 0.1% 2.9% 0.2% 6.8%
Europe STOXX600 364 -0.9% -4.0% -6.1% -4.8% -6.6% -7.2%
Euro STOXX50 3,243 -0.7% -3.4% -6.9% -7.1% -7.4% -10.4%
US Dow Jones 25,707 0.4% -2.1% 2.0% 3.9% 4.0% 11.0%
US S&P500 2,809 0.8% -3.3% -0.2% 3.7% 5.1% 9.7%
MSCI US REITs 1,105 -0.9% -5.3% -2.7% 4.5% -4.5% -5.6%
J-REITs 1,772 0.3% 0.8% -0.5% 3.9% 6.5% 8.1%
UK FTSE 100 7,055 -1.3% -3.4% -8.1% -3.6% -8.2% -6.5%
Germany DAX 11,715 0.0% -3.6% -8.2% -7.0% -9.3% -10.2%
France CAC 40 5,145 -1.2% -4.1% -5.6% -4.4% -3.2% -4.4%
Switzerland SMI 8,750 -1.6% -1.9% -2.1% -0.9% -6.7% -6.0%
Portugal PSI 20 5,058 0.4% -5.7% -10.1% -8.0% -6.1% -7.4%
Spain IBEX 35 8,997 -1.8% -4.8% -7.8% -8.7% -10.4% -12.4%
Italy FTSE MIB 19,455 -1.3% -8.4% -11.5% -18.1% -11.0% -13.0%
Brazil BOVESPA 85,764 -0.4% 9.5% 10.9% 0.0% 12.3% 12.0%
Chile IPSA 5,141 -3.1% -4.0% -4.4% -9.7% -7.6% -6.8%
Mexico MEXBO 47,888 -0.5% -3.6% -2.3% -2.5% -3.0% -4.1%
Regional Last 1W 1™ 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 484 21% -6.0% -9.7% -15.1% -15.1% -12.5%
MSCI Latin America 2,765 2.7% 10.6% 6.3% -10.6% -2.2% -6.4%
MSCI All Country World 501 2.3% -3.8% -3.1% -3.4% -2.4% 1.0%
WTI Spot 69.91 -1.5% 0.1% 1.7% 2.1% 15.7% 34.3%
Brent Spot 80.27 0.0% 1.6% 10.1% 9.2% 20.0% 38.0%
Brent-WTI Spread (USD/bbl) 10.36 1.07 1.18 6.22 5.35 3.91 4.25
Gold Spot 1222.39 0.2% 2.0% -0.4% -9.6% -6.2% -4.6%
Gold ETF Holdings (tonnes) 2110.44 0.7% 0.3% -2.4% -4.6% -0.9% -0.3%
Bloomberg Agri Subindex 44.53 3.0% 9.0% 3.5% -8.5% -6.3% -7.8%
Thai Bond index Last 1W 1™ 3M 6M YTD 1Y
ThaiBMA Govt Bond index 272.88 0.3% 0.2% 0.5% -1.2% -1.1% -0.8%
ThaiBMA Govt Bond (1-3Y) 200.72 0.0% 0.1% 0.1% 0.0% 0.6% 0.8%
ThaiBMA Govt Bond (3-7Y) 277.66 0.1% -0.1% -0.2% -1.0% -0.3% -0.2%
ThaiBMA Govt Bond (7-10Y) 355.95 0.3% 0.1% 0.0% -1.0% -0.6% -0.6%
ThaiBMA Govt Bond (<10Y) 235.94 0.1% 0.0% 0.0% -0.7% -0.1% 0.1%
1Y 1.79 1 7 23 43 36 37
2Y 2.00 0 5 26 60 54 56
5Y 242 -2 7 23 56 56 67
10Y 2.80 -6 -4 7 24 26 41
Spread 10Y-2Y 80 -6 -9 -19 -36 -27 -16
Foreign Bond Yields (bps) Last 1W ™ 3M 6M YTD 1Y
us 10y 3.20 5 15 33 33 80 85
Japan 10Y 0.15 1 3 11 11 10 8
UK 10Y 1.58 -15 4 32 14 39 30
German 10Y 0.46 -9 0 12 -5 3 10
Spain 10Y 1.65 4 16 40 43 8 10
Italy 10Y 3.55 4 70 108 179 153 155
Others Last 1w 1M 3M 6M YTD 1Y
VIX index 17.40 -5.6 4.6 5.3 1.8 6.4 7.3
Dollar index 95.62 0.6% 1.0% 0.6% 6.7% 3.8% 2.4%
USD/THB 32.56 -0.3% 0.0% -2.3% 4.4% -0.1% -1.8%
EUR/USD 1.15 -0.6% -1.3% -1.3% -7.2% -4.2% -2.4%
GBP/USD 1.31 -0.7% -0.2% 0.3% -7.8% -3.0% -0.7%
USD/JPY 112.59 0.3% 0.2% -0.2% 5.1% -0.1% -0.2%
USD/CNY 6.93 0.0% 1.0% 3.3% 10.3% 6.5% 4.6%
USD/CNH 6.93 0.6% 0.9% 2.7% 10.5% 6.4% 4.7%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 10/18/2018 7:02:05 AM
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Asset Allocation & Investment Themes
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5.0, 1 a%e uaziinih 2 ma ‘LUﬁumwﬁxmm 3% Foduseauiienenssunialeuienisdu (FOMC) &7u
mnuamLﬂusmuwmmyaﬂui:ﬂ:ma (Long Run Neutral Rate)
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Bond Yield 10 Uuavanig« V\jazgaﬁuﬁji:ﬁuﬂi:mm 32% gugalusoy 7 I Fofulauiinealineu
il (@ TIPS Lfpu n.A. 2018 Special Issue: wquﬁﬂummmmwmwﬁ) 15189489 Bond Yield Hiuun
Tiwfasifandudaidiadiulasnna 4 fiosn 1) Usinunseeniusinsigunaansys Tulasang 4 aselidl
%OQSQGQQﬂ'U(%\?LWﬁﬂQGWI’NL3uﬂ 2008 iavaipaTldianasanuluuisann1Boe9Usesunsuf  Trump
LAy 2) ﬁmminmaﬁjﬂu (BoJ) ﬁﬂﬁuiwmﬂniaunﬂiLﬂﬁaulwqmaaﬁmiﬂwamammuﬂ’uﬁﬁmﬁgmamq 10
U fu -02% fv +02% nifindengszning -0.1% G +0.1% Fedenalif Bond Yield zausinssguia
diuory 10 9 nzq 0.1% Wuadowsnifusousidinisléinnmsms Yield Curve Control Tufl 2016 uaz 3) ms
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UWHUAT 15° AaIANEY Fed Jumaniialyiy 3% duilusedunanenssunisulyyienis
Wi (FOMC) amsnuaviniuseaviimancanluseece (Long Run Neutral Rate)

2019 voting member Key quotes

George ® | can see that getting back to somewhere in the neighborhood of a 3% neutral
rate, which | see as the long run neutral rate

Rosengren ® | think 2.5-3% is right for the neutral rate. It's a range; we don’t know precisely
what it is. It'd probably be at the upper end of that range
® We do need to be concerned about financial excesses

Williams e | don’t see the flat yield curve or inverted yield curve as being the deciding factor
in thinking about where we should go with policy

Quarles o -

Clarida o -

Powell e Interest rates are still accommodative, but we’re gradually moving to a place where

they’ll be neutral — not that they’ll be restraining the economy
e We may go past neutral. But we’re a long way from neutral at this point...

Evans e Getting policy up to a slightly restrictive setting — 3-3.25% -- would be consistent
with the strong economy and good inflation

Brainard ® The central tendency of those estimates suggests that the longer-run trend rate is
in the range of 2.5-3.5% in nominal terms.

® The shift from headwinds to tailwinds may be expected to push the shorter-run
neutral rate above its longer-run trend in the next year or two

Bullard e A lot of people said we shouldn’t knowingly invert the yield curve. | agree with that

e The flattening yield curve and subdued market-based inflation expectations suggest
that the current monetary policy stance is already neutral or possibly somewhat
restrictive

Source: St LouisFed, TISCO Economic Strategy Unit (ESU)

w3z swnsaussalimnasmsfaivimituweunauazisinglngsananudsslunmsfiuangsosud

i uazumnmaEsoussgionnassaniulddesuson aa. ndeenfianige Isdannaaag
fududndlnlursaeideu aa vilineuiie 3 Uszmaldussadonnasmaddassiusmtuiiieliunude
ANRILDANIIANTIDININATD (NAFTA) mﬂim”"f‘iaimhﬁamnaamiﬁﬂ‘hmw%’gﬂ-Lﬁn‘ﬂn—tmmm (USMCA)

Fomnandaviiuidndliud  Susosud  Seansgr  WEdaladswnussufmindiandngluas
wmnefiegldsumssaiunsifiunddudu 26 Swduded Fagonirszduiioraslssimadeaantuiiagii
(finglndeean 1.6 Wy, wAUIAEIEEN 1.8 &1UAY) ﬁaﬁﬂﬁmmLa"mﬁqmawmimnﬂuﬁ’iuaLu%mmﬁa
argnnaznuanmafiumiiidnzesansyy nualy

uwun i 16: Famnay USMCA ladimsuiixlaasmaininsosusvevansys uazysunasinswanlfidasiniu

Export quota = 2.6m units/year Rules of origin requirement Labor Value Content 5, 4

__________ 20.1
75.0% 0

16 62.5%

Canada exports Mexico exports Nafta USMCA Mexico Canada us
Source: Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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upnaINMIisladnsidugy dannas USMCA  eldinisusuinasinseniiunSliianuda
medwdnitey Tassnsudiecldsuenuniassoddtusniingaluanigs, findln visuauien (Rules of
Origin) Tudasuiilsishnin 75% daintuandeanasinly NAFTA fidvualif 625% Fedarmuadls
Wssnansznuspindnduinginnidn wesensasuddulnaifidasumsnanluginnaiuni 75% agudn
%ﬁﬁu,ﬂ'w"v‘md’mﬁaﬂﬁﬁd’mmumiwﬁmﬂlugﬁmﬂlﬂﬁamm"ﬁ 1% Ford Flex (67%), Lincoln MKX (71%),
Honda Civic 2D (70%) w.ay Honda CR-V (65%) fiaﬂs:nauﬁ”’ugmﬁw‘[uuﬂmm ey VW Tiguan (54%)
Wwaz Chevrolet Trax (60%) Busznouluiindln stnelsfd guandefinaiiszysufuilosaninasidonan
aznppptoRuldlutieian 4 U (66% Tull 2019, 69% 1 2020, 72% I 2021 way 75% 1 2022)

usnanii Sorisdarnuausuusenu Tesfmualdsudnlaisnit 40% wossasudvieduasfosnan
Topuseowiifineliigonin 16 aoaanansg sodalaaduly *ﬁo'ﬁaﬁmumﬁmaa%ﬁoﬁzymﬁuﬁjwﬁm iflasandn
Frouswnludindln (27 aeas1sansyy demw) ﬁuﬂ’oﬁwndwmmﬁa;imn uazmMItegunsHARlUSEnST
viouAu1a ventastumdeuseeulugdndln plisuunInin (3Indv51A1218) g\i‘*ﬁumn Toenoui
gananazneatfesulfluseeziian 5 3 (30% Tull 2020, 33% 1 2021, 36% 1) 2022 way 40% il 2023)
WielAa§ranlunsUsun

fumaauNLaTNARA TN (Dairy Market) Soifiudszifudaudosznituaunauazansss fou
winil uenaldanassanfiaslviansza dfenaradendaldundwiiu 3.6% POIYRAINRIA[ULAUIAT

gmsumiudindn (25%) uazergiilen (10%) fansge Tszmatuiudindlnuazuauianly
fuil 1 v, afasiinaslimuiiy wdanainisselidniseniiunssenanissly

wsnaniidannas USMCA E“J’dﬁmmﬁ‘ﬁmﬁﬁm’uﬁuLLsanmé’uﬁiaﬁu Taginuain vnUssmaaNidn
Toluaudszma dnsanasmsduasiiudszinadudelaleiasugiafiiniséias (“Non-Market Economy”)

= =

sandnUszinaflimdefazddniiazaausiandennas USMCA Taviudi Senauidionaniuiaziigmsjsvane
wieUsaliliuaumuazifinglniasamsdiiviu uazdesiufuddudnganss Taoiumsuauamie
Wingln

Tasluddudaly %’gammmﬁg\amuﬂi:mﬂ%ﬁaaﬁﬁmmLﬁuﬁauﬁamnmﬁmdn Famaianansg
almnfuzauluzdull 2019 uazdoanas USMCA asfiwatvduldiiuanniuibuing 16 8 uazazding

nunuyn 6 I
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Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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to No-Brexit
0.0 -

GDP relative Impact of Brexit on real GDP*
to No-Brexit  (relative to 2025 baseline with No-Brexit)
0.0 -

-0.5 0.5 4
1.0 -
15 -
20 2.0 -

-2.5 -2.5

30] ® Ireland
u Netherland

35 | 7 35 4 Belgium
EHEU* mUK* m Germany

3.0 4

40 ) 40 France

EEA (soft Brexit) FTA W TO (hard Brexit) FTA W TO (hard Brexit)

*Results are based on IMF (July 2018) ‘Euro Area Policies: Selected Issues’ IMF Country Report No. 18/224
** Results are based on Ebell, M. (2016) ‘Assessing the impact of trade agreements on trade’ National Institute Economic Review (238), R31-R42

Source: Commerzbank, IMF, NIESR, TISCO Economic Strategy Unit (ESU)

Tosssidudaudiofiddnlunsiesan Brexit Tumeutl léudUssifudomsuuausznivasiusy
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fITDIBINO¥BBNIIN EU m’«qﬁﬂﬁﬁmﬁmiéy’amuqamﬂiLLazﬁhumaaﬂuLﬁﬂLﬁaamaamu,m*’mmmuﬁondn
Foflauenandd 500 na.
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WaiundnUsefuanusiuasmuuuizesuaulasiaud n EU  uasdenguldanassaniuinasld
1MINASENI Backstop Fadumnsnafiezaianuiulaldivioassihei wilunsdifisenqeuas EU
hjmmina‘gﬂﬁamnmvmmiﬁ'ﬁ:w'mﬁu‘lﬁﬁumEf[wn'N Transition Period wsnuauszninlasuaudivile
futszinalosuausiaslifimadosinu (Border Checkpoint) 5=13n9iudi

uatiplaus Backstop fedlanudautionuluseazidun %ﬂﬁuLﬂuqﬂﬂiiﬂﬁ’]ﬁiﬂuﬂ’]iﬁiﬂ’] Brexit WAz
pnfluanudssidaiasiilidonnas  Brexit  lalésuanuiurananiganwoedongulaviudunely
Wou f.a. Dnd lasisagudeiaus Backstop wardaldufiszavinasieg fmisne
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UWAUNW 25; TlauDgUuyUpey Back stop uasdolaugs

diaisuazUuuugee Backstop Holsiud

EU Lﬂuﬂ‘lﬁlﬂimuﬁmﬂﬂﬂg"[uszuuawquamm (Custom | e w55 DUP Faiflunssazaslesuaudinilasadudaiauasi

Union) sinly ustazdsiinasesudaninaszninmaunu na1 lsvenazaewansznudenisiiudengs wasvili
ToSuaudwdlafuinzdanguunui loSusudmilognlanidislnnansserandng

® %337 DUP 1Jun33A39m3gu1aunssn Conservative 289
U Theresa May f'iﬁimaé”onqmﬁmmﬁﬂLﬁwﬂﬁuﬂgumaa
w55 DUP Tumsiiuzaudennas Brexit Tuam

%’gmaé’onqyLaua‘[ﬁﬁ’mmwmmﬁniaﬂu Custom Union | ® axnfinwiia Conservative UN9&aU (NN Brexiteers) Taiuiu

o

siald auninazvdennassaniule e lssenuesidennasiasyilianuduiusiy U als
LANFANANLAN

o usnaNil m3aglu Custom Union saluuuylsififmuntisaz
bidsnamFslanansiesansinfulssmadug iy Fu
UATAnIg

® W335A Conservative ﬁaamﬁ’ﬂLﬁﬂaauﬁnwsiﬂnnﬂuLﬁaTﬁﬁa
ANAY Brexit a1N1IaRUANLE

sgunadongquiauslivisanszerandnseglu Custom Union | e nmafmuanaiidaaulunseglu Custom Union aztieien

salunmeluszaziaiiiimun Wessiuayuanngs Brexiteers 16 usi
e EU dAndudaiauasonan ilavanuasitazaironinuls
wiusulunsdiiasuimualIaILdl uisenquiy EU fAdla

aansamdennasiniulddeasyiliianiesu

WHUMW 26: SFUIa8Nge (W33A Conservative) 97INAUWIIA DUP uadd v=lideviiunson ey 16 18y
il (uawai) laesguiassee 4 @evlunsdlinssn DUP Lilinisaniuayu (wswdds) uazeso1aiv
44 1Fovlunadingsn DUP uasngs Hard Brexit luwssalalvimaaduayy (usdinasv)

Current voting split Government loses DUP  Loses DUP + 20 Brexiteer:

Seat allocation Government Opposition Government Opposition Government Opposition
Conservative 315 315 315 295 20
Labour 257 257 257 257
SNP 35 35 35 35
Lib Dem 12 12 12 12
bup 10 10 10 10
Independent 8 4 a4 4 4 4 4
Sinn Fein 7
Plaid Cymru 4 4 4
Green 1 1 i 1
Speaker 1
Total seats 650 329 313 319 323 299 343
Effective majority 16 -4 -44

Source: Deutsche Bank

13 MBYIINSIRT97 Brexit Haflawliuriusugesnn wazanudsaisinguazdasesnain EU uuul
FoanasAldiingstulurnd  Tasiswesin Brexit fopsfulssifuiidesiunussdaly auniaclddannas
Brexit #italau uazamdonguldlmaiuseuiSeuies Heaadesiuludmineufidonguasdeeusndiaan
970 EU agafunnsdauifou da.
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AN 5‘23“]\‘13']’1ﬂﬂﬂdﬂ’li’uﬂiﬂﬂﬂﬂ\ﬁlﬂ’]ﬂﬂ‘)LL‘II\‘ILLﬂi’\‘iQ“”ﬂ'JEquuI‘ﬁLﬁiﬂiﬂ?‘qu‘ﬂﬂ'\ﬂﬂ')ﬂ\‘iﬂ'ﬂLﬂ'l
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Mar-14
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Sep-17
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Jun-16 4
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@
%]

% YoYYTD Fixed Asset Investment % YoY Trade Balance, rhs Exports USD, bn
30 Infrastructure FAI FAI 60 _ 60
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Source: Bloomberg, CEIC, NBS, TISCO Economic Strategy Unit (ESU)
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FOVINANTIWAR NTRINU waznsuilng oinlsfid wanssnINANANAR AN REAREBNTRY
fomafidnin vhliismesinassgieiululiacfounediad 66% Yoy gondudhoeemensii +65% YoY
ﬁﬁﬁ@’%’mmsﬂwé’méamﬂmiwammmamﬁu (Official Manufacturing PMI) Aoy n.o. anad -0.5
qn 1 508 90 sEdUAgRluIEL 7 WWeu uazmnimaiameil 51.2 90 Tﬂm'mazt,é'ﬂm:wamﬁﬁ’o%a
mﬂuanﬂsvmﬂlmﬂsumamaLtavasﬁummmmm (@ni1 50 q0) seuleadufioud 4 @ 480 9a Fafu
?ﬂumamuumtmmau nw. 2016 avwaummmmaamammLﬁmmnmmmmimnuamﬁﬂmuu,somu
pnufigiinAu3ns (Non-manufacturing PMI) 1fisdu +07 90 1y 549 90 sumeifumanmaenaiias

anaaLiiu 54.0 0 INMIUSUNTuIBIMAfDa3Y BasnTildanasufauisumuan waImMalNBas e
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UALNTA 28: PMI mMARIHAMADY N.8. AAAVNINNTIAA 9InEanMaIFe
MEUBNUTANATIVNAAIAIDLIEY 9INAIINANATEANWNITAILaNIT
Index
60 - Official Manufacturing PMI

58 56.4
Jun mJul mAug mSep

56 -

54 O aop mmmemmmooo- .

52 i E

50 - :

48 | | |

Production New Orders E New Export i Production and
I Orders ! Business
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Expectation

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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o =
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funsaanianigs Tudsunou
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PMI New Export Orders fioasanasuazaglunausimadi (@ni1 50 qa) siatiles Geazvieufionnuisinses
magsie auzfimaiud seadesfemeiildfdeidesnunisufzulaseaemoassgiaduilvien
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Tmﬂﬁué’aLwimwﬁaLﬂ‘%ﬂmmamiﬁﬁuaﬁﬁﬂ lﬁLﬁuaoﬁu‘[uﬁfmﬂmmﬁau i, Suaiufldneuaane
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Source: Bloomberg, GoldmanSachs, TISCO Economic Strategy Unit (ESU)
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Note: 28-quarter rolling estimate. Dashed lines represent two standard error bands. Horizontal
line represents the average during 1990-2018. Vertical axis is inverted.
Source: Deutsche Bank, 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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2018 fipananig ﬂsvmﬂmumunuaummmmmwuam 5 wuumumaamsawﬁﬁ (u,ml;ﬂu 2 a%a ﬂsa
i 1: mumwnmummmwawumm 3.4 wuumumamiamﬁﬂ mumuw 6 nA. 18 wazAsed 2 : Ju
mifuRudniidesiuyadt 16 niludunsaasanis fausfufl 23 @, 18) uasagAanigs Usznd
?Tumﬁﬁ'uﬁuﬁﬂﬁﬁLﬁwaa%‘ugaﬁh 2 URUAUADARITANIT Fodufiwavoduldfoud fuil 24 na. 18

fiotl MnTamHANIENUTEYEIATINM AT LAz den Tami 1) yarsoanzoalnslyaniy
Tuf 2017 Tunduilansgs Fumindn swdu 2) yamdudavesnaningludulull 2017 Tungusne
HofanigH %’umﬁﬁ%ﬁﬂgaﬁh 25 uauduesansansyt (aamaussdasudiduihdiluieuslnaealy
Uszinauazdaduidudseanliyssinaduilaldansgy) avzwmﬂgaﬂ'wdaaanﬁuﬁwm\lwﬂﬁiﬁ%'uwani:mu
NEIATINNTA (142) Ay 3 Wudussaafanigs nIafidndiusn 1.27% 2a9yar1aneansiy
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Vulnerable export value (USD, m) Direct effect SRR
50bn 200bn
Solar Cells 442.14
Iron or steel 194.59
Washing machines 190.53
Aluminium 57.43
Food and agricultural products 62.32
Manufactured goods
Plastics and rubber 102.23 511.24
Chemicals 0.04 135.17
Metal products 0.05 49.89
Leather 3.53
Wood and paper products 178.83
Textile products 16.62
Machinery 255.36 266.49
Electrical machinery and parts 201.93 196.12
Automobiles, bikes, and parts 21.18 45.25
Optical and medical equibment 7.10
Other 1.86 76.16
Total 884.68 589.75  1,541.62
% of Thailand exports 0.37% 0.25% 0.65%

Note: Direct effect calculation based on 2017 export data; Indirect effect calculation
based on 2017 export data and 2011 China re-exported good data from OECD
Source: Trade Map, TISCO Economic Strategy Unit (ESU)
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Note: Number in ( ) represents share of Thai total exports
Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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