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Past Performance

—

ASEAN Last 1w ™M 3M 6M YTD 1Y

Thailand SET 1,583 -3.1% -3.3% -9.5% -3.4% -9.7% -8.6%
Philippines PCOMP 7,420 -0.4% 2.1% 2.8% 1.5% -13.3% -11.3%
Indonesia JCI 6,082 0.1% 1.3% 3.5% 1.5% -4.3% -1.4%
Singapore STI 3,046 -0.4% -0.6% -4.1% -1.7% -10.5% -10.5%
Malaysia KLCI 1,635 -1.0% -4.4% -9.2% -4.7% -9.0% -5.9%
Asia Last W 1M 3M 6M YTD 1Y
HK HSI 25,814 0.2% -2.1% -5.8% -12.4% -13.7% -11.8%
China H HSCEI 10,231 -0.1% -3.8% -4.8% -11.0% -12.6% -11.4%
MSCI China 72 -3.3% -3.3% -8.8% -21.3% -19.6% -18.2%
China CSI300 3,128 -1.0% -5.0% -5.6% -13.6% -22.4% -22.5%
Taiwan TWSE 9,719 0.1% -1.1% -10.5% -10.9% -8.7% -7.2%
Korea KOSPI 2,069 -0.7% -1.5% -10.4% -11.6% -16.2% -16.5%
MSCI Korea 611 -1.5% -3.3% -11.6% -12.9% -18.4% -18.7%
India SENSEX 36,347 3.4% 1.6% -2.1% 3.0% 6.7% 7.4%
MSCI India 1,268 3.5% 0.9% -4.5% 1.5% 0.3% 1.4%
Developed Market Last 1w 1M 3M 6M YTD 1Y
Australia AS 200 5,575 -1.4% -2.1% -9.9% -8.6% -8.1% -8.2%
Japan TOPIX 1,553 -3.3% -5.1% -13.0% -10.9% -14.5% -14.4%
Japan Nikkei 225 20,951 -3.0% -4.0% -11.5% -6.0% -8.0% -8.4%
Europe STOXX600 340 -1.1% -4.1% -10.4% -11.2% -12.5% -12.9%
Euro STOXX50 3,040 -0.5% -3.8% -9.7% -11.5% -13.2% -15.1%
US Dow Jones 23,676 -2.9% -5.4% -10.3% -4.1% -4.2% -4.4%
US S&P500 2,546 -3.4% -5.4% -12.4% -7.8% -4.8% -5.0%
MSCI US REITs 1,106 -4.3% -3.2% -4.1% -0.6% -4.5% -4.4%
J-REITs 1,804 0.4% 0.4% 2.6% 3.6% 8.5% 8.1%
Europe Last 1w 1M 3M 6M YTD 1Y
UK FTSE 100 6,702 -1.5% -4.3% -8.6% -11.9% -12.8% -11.2%
Germany DAX 10,741 -0.4% -4.5% -12.1% -15.3% -16.9% -18.7%
France CAC 40 4,754 -1.1% -4.6% -11.9% -11.8% -10.5% -11.7%
Switzerland SMI 8,528 -2.1% -3.2% -4.6% 0.8% -9.1% -9.3%
Portugal PSI 20 4,703 -1.6% -4.1% -12.5% -15.2% -12.7% -13.4%
Spain IBEX 35 8,701 -0.4% -3.4% -8.3% -10.8% -13.4% -15.0%
Italy FTSE MIB 18,645 0.3% -0.9% -12.4% -15.6% -14.7% -16.3%
Latin America Last 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 86,610 0.2% -1.5% 10.8% 21.3% 13.4% 19.2%
Chile IPSA 5,117 0.9% -0.9% -4.4% -5.9% -8.0% -8.4%
Mexico MEXBO 40,918 -1.1% -3.3% -17.5% -12.0% -17.1% -15.5%
MSCI Asia Pac ex Japan 477 -1.6% 2.1% -8.4% -13.0% -16.2% -14.6%
MSCI Latin America 2,523 0.1% -4.8% 0.8% 3.3% -10.8% -8.3%
MSCI All Country World 461 -3.2% -4.8% -11.7% -9.8% -10.2% -9.7%
Commodities Last 1w ™M 3M 6M YTD 1Y
WTI Spot 46.40 -9.3% -18.3% -34.8% -28.7% -23.2% -19.2%
Brent Spot 56.26 -6.5% -15.7% -28.8% -25.3% -15.9% -11.3%
Brent-WTI Spread (USD/bbl) 9.86 0.81 -0.14 1.95 -0.41 3.41 3.91
Gold Spot 1250.08 0.3% 2.1% 3.8% -2.0% -4.0% -0.8%
Gold ETF Holdings (tonnes) 2175.65 1.1% 1.9% 3.4% -1.4% 2.1% 2.1%
Bloomberg Agri Subindex 42.83 -1.0% 1.1% 3.4% -4.4% -9.9% -8.8%

Thai Bond index Last 1w 1M 3M 6M YTD 1Y

ThaiBMA Govt Bond index 277.38 0.1% 1.1% 1.9% 1.8% 0.6% 1.0%
ThaiBMA Govt Bond (1-3Y) 202.04 0.0% 0.3% 0.8% 0.8% 1.2% 1.3%
ThaiBMA Govt Bond (3-7Y) 280.69 0.1% 0.5% 1.1% 0.9% 0.8% 1.1%
ThaiBMA Govt Bond (7-10Y) 361.77 0.2% 0.9% 1.8% 2.0% 1.0% 1.5%
ThaiBMA Govt Bond (<10Y) 238.41 0.0% 0.5% 1.1% 1.1% 0.9% 1.2%
1Y 1.77 4 3 4 23 34 30
2Y 1.85 4 -9 -10 12 39 37
5Y 2.26 0 -9 -8 9 41 37
10Y 2.63 -1 -15 -21 -19 9 3
Spread 10Y-2Y 78 -5 -6 -1 -32 -29 -34
Foreign Bond Yields (bps) Last 1w 1M 3M 6M YTD 1Y
us 10Y 2.80 -1 -26 -26 -9 40 34
Japan 10Y 0.03 -3 -7 -10 -1 -2 -1
UK 10Y 1.28 9 -13 -29 -4 9 13
German 10Y 0.24 1 -12 -24 -15 -18 -7
Spain 10Y 1.38 -6 -26 -13 12 -19 -6
Italy 10Y 2.94 -18 -55 15 38 92 114
Others Last 1w 1M 3M 6M YTD 1Y
VIX index 25.58 3.8 55 13.8 12.2 14.5 15.6
Dollar index 97.10 -0.3% 0.7% 2.6% 2.5% 5.4% 3.6%
USD/THB 32.71 -0.1% -0.6% 1.0% -0.2% 0.4% -0.2%
EUR/USD 1.14 0.1% -0.6% -2.6% -1.6% -5.2% -3.8%
GBP/USD 1.27 0.2% -1.5% -3.7% -3.8% -6.2% -5.2%
USDJPY 112.28 -0.8% -0.1% 0.1% 2.1% -0.4% -0.7%
USD/CNY 6.90 -0.1% -0.7% 0.5% 7.1% 6.0% 4.2%
USD/CNH 6.89 0.3% -0.6% 0.5% 6.2% 5.7% 4.3%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) 12/19/2018 7:13:40 AM
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Here: Py = Current stock price, E; = Expected earnings for Year 1, Divy = Expected dividend
for Year 1, r = Discount rate, g = Growth rate

Source: TISCO Economic Strategy Unit (ESU)
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11



p19l3fif 19 wB9d1 Bond Yield Inesefiuualiinusudufstulusozinomtin sannsiudusenide
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FahduAunsNusIulugeasusnaadll 2019
NI F1ATuAUUN s NuTUTUE9ASILINTaYT) 2019 ANNTUSEIRURIN ArevnuAulan
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Key Recommendation

O \Asugieanig Auwnlinvzaadiaadiu 27% Tull 2019 (vs. 2.9% T 2018) uazAIRIzBZADAIAD
Wu 2.19% Tull 2020 mnwmmuiﬂmﬂmiﬂé’aﬁwﬂaﬂLLmasz:nauﬁunﬁamuﬁL’%mzaammnwa
PpansTuRanidy F9esvinli Fed dindulatzasnistusanidslutitvasenasaast 2019
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sanlufiuidou f.a. 2020
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unUN A 15 ﬁmmlﬁ"mmmmﬁzﬁmﬂfw@mﬁymzwﬁmﬁwzm’w%zﬁm

Tuflmiuaza1a31 Fed aeisunauxianmanielul 2020
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== Dot Plot (Sep-18)
e Fed Funds Futures as of 11/12/18
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

anadelunsiin Recession Tuzing 12 audentidesn

NUULTIRBI28Y Fed 8127 New York Fetszifiuanuideslunisiin Recession lasldinnnuduney
Yield Curve WHususvan denandeslusing 12 Weudrontih Ssegluszivsiivszinn 16% Fluain
fiHuan Recession azifindudennuuasifiuain Model sondrindufiolszana 30%

wisngiafiuualiinszasiasiull 2019

1915218U GDP pavansss azpenafpzasaniiu 2.7% Tull 2019 (@10 29% 1 2018) uazwzan
favsaiiaadu 21% Tl 2020 mﬂwa‘*ﬂaouiﬂmﬂmiﬂé’oﬁmﬂaﬂLLmaantﬂanﬁnmiamuﬁL%N"ﬁmamn
wapp9n1stunenily Geazyiili Fed dndulanzaanistusenielugiendedensdd 2019
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1IIAALATEEAN 2018 azaenwdn 1.9% maaaamnmmﬂmmwﬂmaﬂ 25% Tl 2017
naAnTRARTisauuatiuGeussull ua.,m‘la.lmamm'lmﬂummuuu’nm‘sﬂ‘smﬂaﬂu
mmgm‘laLﬁmnﬂummnﬂmammwnsamnsuﬁu‘lmma 3 axdedulgluudzlwiou ne.

mzw"nm'mmauumaLﬁiﬂgnammmnmmm

amsul 2019 mmﬂLﬁsﬂgnaawﬁ"aammmﬂu 1.4% mnaﬂmﬂmﬂuanwaauu,a Tag
LﬁsugnwmwLﬁmwa"mmﬂmmmq‘nmﬂmnmwLﬁm Brexit uazmssunEindnsasus
maeamgﬂ tw"nNuLﬁawugquWummu‘lﬂmmmmﬂ‘l"ﬂumaumn i lFspzasnsysutu
aaniluasausnzas ECB aanluiflufiou .. 2020

LLWUJ’)'IWVI 16: W‘Yf‘lﬂf?ﬂﬂ?’IJJL?fE)JJ‘lJU?UﬁI’JﬁI@ﬂ\?WBL1JE7\7 Tmmv7s¢ma:¢uwmfmmm
m.mymm?may 20 AU éf?'lJE/FJﬂl/s’\?EJE/ﬁ‘LJL?fé?ﬂ’Iﬁﬁ?ﬂ?uﬂtﬁdﬂﬂﬂ?ﬁ:ﬂﬂﬁl?ﬂd

Index Economic Confidence, Ihs Index  Index Index

116 - ) J 60 108 - ———Retail sales index sa, lhs 4
——Composite PMI, rhs Consumer confidence, rhs 2
114 4 =5 106 Lo
112 104 - F-2
+ -4
110 4 F56 102 4 -39 ¢
8 -8
108 4 | 54 100 A6
106 98 L 12
52.7 52 | .
104 96 | 12
102 - r r r T 50 94 T . T T -18
Now16 Mar-17  Jul-17  Now-17 Mar-18  Jul-18 Nov-18 Nov-13 Nov-14 Nov-15 Nov-16 Nov-17 Nov-18
% YoY, swd
HiYor MRAs Outstanding amount of loans :5 on swaa
5 (Adjusted for sales and securitization) 16l 4 ———Exports ——— Imports
44 3.9% 141
3 32% 121
2 ] 10 4 9.6%
| | N\
0 ' /
0 - 6
i 4
Households
2 4 2 4 2.6%
-3 Corporates 0 )
<4 J 32 4

Oct-12  Oct-13  Oct-14  Oct-15  Oct-16  Oct-17  Oct-18 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18

Source: Bloomberg, ECB, Eurostat, TISCO Economic Strategy Unit (ESU)

imaAsEgielasang 4 eviludatwdntiondu +0.3% QoQ

LeALAsEgialasINg 4 arifumdwdndendu +03% QoQ nitsrasasusadiu +02% QoQ
Tulasunaday wiawanszuammMsUsuasusnasgwlodesosuiiiu WLTP Sefiwatodldlubou ne.
fopq vusuvNaly pu sl Tnanudeiudinssusanas Immﬁmﬁ@a‘f@nﬁﬂwé’m%ﬂnu (Composite
PMI) 1By we. Usudianas -04 30 U 527 30 sedudgatudoudideu ne. 2016 ananAnIHAR
(-0.2, 51.8 9A) WaLNALUING (-0.3, 534 9A) fisusanay

é’ﬁﬁ@’a‘;’mmiﬁlw%’m%amﬂnﬁwam (Manufacturing  PMI) iU W.8. 1ﬁﬂ§uﬁaaﬂaogizﬁuﬁwqmﬁu
Fousiiou &.a. 2016 Tﬂﬂﬂ%’uﬁfsmm’lulﬁawnﬂi:mﬁwﬁﬂ anuievUsemaaUy Seaumidadunasin
aqmmwnﬁmnﬂummm‘l,muwamvmumnmsﬂmLﬂaﬂummﬁmlaLﬁmaﬂumwuwamﬂﬂ%’[umau ng. lag
NANAAINEUA (Auto Production) HushTuuddmamsadesduioud 4 Twdou aa. (-8.7% YoY vs.
-85% LADUNDU) LLa:Lﬂuﬂﬁ)é’;’ﬂqﬂﬁwawﬁmmﬂqmmwmiu (Industrial Production) ffaenasalussaue



WHUAT 17 691 PMI 21An1SHARTEY URUNINT 18 WANAATOHUAINAA I8 (14

Ussimananysuanavaalulasuig 4 sniiu Wou aa. udmayAgusnigulaidees
UseinAaLy Igvsauldluudludan ne.
Index % YoY % YoY
Manufacturing PMI
65 - 30 - r7
25 4 e
L5
60 201
”
15 4
L3
55 101 L2
5 -\ L1
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F-1
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-10 4

& Eurozone Germany L -3
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Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)

daumwmﬁaﬁ’umamwgﬁa (Economic Confidence) lfiau w.u. anad -02 9 LU 109.5 I Tow
USuanavraiieafiufioudl 11 gzdusmgalusan 18 wheu usindimainmed 1091 90 Tasadadesii
{uslna (Consumer Confidence) lé5uanas -1.2 qa flu -39 9a szdumgalusoy 20 Wau aNAN
fasasnemaAsEgialuouIAn

ﬂamﬂﬁiaﬂﬁuﬁag’mﬂLanﬁulﬁau f.A. T8 +3.3% YoY Brapadlanidppain+3.4% YoY Tuifau
nau mnﬂamﬂdaﬂﬁuﬁagmﬂqiﬁa (Corporates) ivzanfiaailiu +3.9% YoY an +4.3% YoY (uifau
oy snufisanUsspduiianiansiiseu (Households) Ten8i +3.2% YoY navswinfuiiiauneu Tasduiy
Dunszenedilussduge wasludemi maldulovenendusmes ECB (5na ECB axU$uiumaniiy
afousnluifiou fia. 2020) ssomivayunstdssdudasiely udatnolsfid aruidosiunaassgiaidonsy
anavsiaiiay Analduiuouniensiecludmad aNideeIn Brexit waraIATINNITEIBIREINANTENLAD
naveRuidinluscasdnntia

fumaiUssinAssaamadluiion ne. laspansdaan (Exports) 28M8@3 +2.6% YoY BLABAY
N +56% YoY lwifpuriou lnsdveanlunannanetwaniss (+7.8% YoY vs. +157% ifpuriaw), agh
(-27.2% YoY vs. -17.0% \faunau) uassaidy (-8.5% YoY vs. -05% LApunou) wanfiadnin vnisdisy
aonlifu (+9.3% YoY vs. +2.1% ifpuriow) 5eiidu dugemidh (Imports) pE1867 +9.6% YoY 139
Fiuan +85% Yoy Tuiiaureu sonalvinansdufiou na. tiuga 1.34 wfiuiﬁmgii AARIAIN 1.68 MU
fuglsluiounou

15 SuanAIansal GDP 1) 2019 audlu 1.4% andini 1.7%

35uanA1An13al GDP ¥ 2019 auflu 1.4% YoY a1niinfienn 1.7% YoY weaafiasain 1.9%
Tuil 2018 Tassuasanguasdanmeuendsemafifuwiliinseaniaaduddy Taoiasugiagimen wu Ju
(6.3% vs. 6.6% T 2018), aNSF4 (2.7% vs. 2.9% 1) 2018), aIaoTuaua (1.4% vs. 2.6% 1 2018) uas
A3 (1.5% vs. 3.1% 1 2018) gnafiuunltinse ansfiay
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uananil Manssunamandndeaslidsdyornitudfidaeululasing 4 uiinssuasusnigu
lowdusopudidu WLTP acldfinaioduldluudludou no. lnsgasmnssnsnsudduduihdonadunanin
MARANIMNTINIALTIN

¥ @
o A

il 91 2019 fHelivaneiladuidesiionanadunssenaivsiasegiaadisiinanildainnisally oy
1) &a%3g dadulaUsudumBundnsosudann EU 7 20% Femdszifiuimansenudonannazay
walk GDP T 2019 aglslouzenuianas 0.25pp wdniiey 1.15% Wity
2) fanguuendieanan EU wuuldtannas (Crash Brexit) Tujufl 29 fla. 2019 Feszdnansy
nuguLTIRBLATEgAsTas R eidas A NENTUEMaLATEgAaige TasiUssfiuiniads
fsnanninazswalil GDP 11 2019 wavglslsunnedianas 06pp Wdafies 08% winiu

UHLUAINA 19: 151719 GDP I 2019 9:vap UHLNINT 20: DUSANVaIga9eLae9ioanaeis
auiilu 1.4% mmameusniiuadiAy W GDP Usuamawiadnluil 2019

% YoY  —o—Real GDP ~—O— Private consumption % YoY

801 o |nvestment —o—Exports 16 - 2019 GDP growth in different scenarios

—0O— Government spending

DB projection
6.0 | proj 14

_—

4.0

2.0 A 25 A
; 1.4 08 |

04

0.2
-4.0

0.0

2012
2013
2014
2015
2016
2017
2018E

2019F

2019 baseline 1f20% auto tariffs If'no deal’ Brexit

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

zzasAAMstiMstunanidipaiiusnzae ECB aanludn 6 wawdlwieu ii.a. 2020

Li’m:aaﬂ’mﬂ’mim‘sﬁumaﬂLﬁﬂﬂ%”’oLLinmaaﬁmmsnmaniﬂ (ECB) panliifluifiau #.a. 2020 370
daiimeesusuiuldluieu ne. 2019 ipsniduilioiugw (Core CPI) fiudagutnnirilldaanianily
Tunouusn Tashudeu aa-we. Guilleiugnsmseilussduiisn 1.0% Yoy winfu Sednirfiinae
Piazansaiiusndudu 13%-14% Yoy 1§ a1nusenasuzessnadneiisesndu

Samadwlideduaiunsseiiidaeunndy 1¥ud Compensation Per Employee Tulasuna 2
281867 +2.3% YoY gugaluseuifisy 10 U uar Labor Cost Index Tulnswna 3 2enpi +25% YoY
gegaluseundt 7 U mnmeummmmﬂmeuv"iﬁuﬁwimﬁm (Fasimyineuegi 81% Twdeu .
mgatusautiioy 10 1)

Tmﬂmmm'hLGuLWaﬁugm%ﬁuﬁaﬁuLﬂu 1.3% YoY Tull 2019 (vs. 1ade 1.0% 1 2018) NdAT
adfiduunltiaiseitusoaudasinisiseufimainessvanasdu 7.8% Tudl 2019 ussdelsfia
uaain‘imﬁaﬁugmﬁ 13% tildisanasdeniadadulaysudusendezes ECB Tﬂﬂmmm'}lﬁutﬁaﬁugm
avdiavaenaingnatien 15% souiassnn 4-6 Wou noufl ECB asdndulausudusenduadousn Geanadn
zifulufon f.a. 2020
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m\mWawwmmulﬂmmmmm AU monifiasousnaey ECB sanluifiubou
salufuun e anasaasa b {.a. 2020
% YoY  e=—=HICP inflation Nov % ECB's policy rates projection
o Core CPI 2.0% 19 yrates proe
20 | 2019F Refinancing rate (current 0.0%)
' o 1.6%
15 | R s o s s 0.8 4 —— Deposit facility rate (current-0.4%)
. -
10 - 2019F 0.6
Nov 1.3%
05 1.0%
0.4 4
00 - : Sep 2020: 0.25%
© © ~ N N~ N © © © ©® o O +25bps hike of @==
‘é) g ; -y ‘éa g ; & ‘éa g ; -y 024 both Depo rate '
2 2z & = 2 2 & = 2 2 & = &Refirate | 0.0%
% YoY 0.0 - -
4.0 - ——HICP services i
35 - ———HICP core Mar 2020: ~ = =~
_ 0.2 1 +15bps Depo rate ‘<2221
3.0 4 —— Compensation per employee hike o=
0.4 1 ;
06

o~ (32 s wn © ~ oo} (22} 8
5 § &5 & §8 & & & &
= = = = = = = = =

=] [=2] [=23 o - ~N N el < w w © ~ @

2 @ @ ¥ = = ¥ ¥ ¥ ¥ ¥«

g 0 O g o 0O o g g oo o g g o

& « ¥ &6 & -« ¥ &6 & «~ & ® & «

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

fumasmsdindeduning ECB ldstmagAniasns QE dull 2018 mafiaialumsuszyuiud
13 5., viavaniilddiusmnasnsdendanfuszaznaniey 4 U Aadufuniwdyadism 3 dudn
ADRAITANITY Ty ECB na'n'jﬁ'«v:El'\‘imﬁwmsamuﬁﬂuﬁuﬁﬂmﬁmuﬁmuﬂmq (Reinvestment) #7121
quniazynsUSuiusaneenidoaseusnifiuagneias (317 12 fpw) esnEan wAsalusIULLAY
wislulauiensdudeianunauaais BINYULATHFNY riauﬁ%ammmuqam

sushsmendy ECB Suastndasaenide (Refinancing Rate i 0.0% W&y Deposit Rate #i -0.4%)
a::magﬁizﬁuﬁwf‘:ﬂn‘lﬂauﬁa‘lmma 3/2019 \fupthetios feury Mario Draghi Usesnu ECB nanainana
m3tizananiiin ECB axusuiusenidoadeusnlulasing 172020 i fiannsndululs

AnuEEeTisengrazaanain EU wuulstoanasluiuii 29 fia. 2019 WA\IISJQ\‘I%‘IJ dineanuneng May Siwnlia
ﬁaz‘lﬁmmmmLam'luamuﬂmnaﬁumﬁamm Brexit |#itieowa

sanquiiivualdnnnsn 50 memnmaanmnawmwsﬂsﬂ (EV) ataiduniamsiuiuf 29 f.a. 2019
wdoniduszaziaand 2 U udeusnadariUssanud Brexit Tuiudl 23 fla. 2016 Meassdeldiasan
midaaguivandniusszniiunlaenaen

Taelutaneifiou we. uw Theresa May wensguun3senquuaz EU Aldasundoanas Brexit 3
fu Goludunaudaly Foanas Brexit Mnaazasldsunslmndiurevluanzedongy Geasdeuasadu
Aaufidenguazuendoaniuluiudl 29 fia.

ptn9l5AR damnag Brexit senanldaianulsnalalviiuideedulnaluanvesdonguiuatienin
asnaudannassanan é’anqm:ﬂ’awaaﬂmzunawquamm (Custom Union) Aolunsdiioassiieg
Tasnsnrsamndeanasnisdndaniulsiulugiodsusiu (Transition Period: 30 $.a. 2019 -31 5.0.
2020) ialdldenansznusaaNiuasUSnUmBLaUstninalesuaudmile (Frunileasansienaning
fudszmasssausgleduaud  Usswaanndn EU) laslifidormusdaiauiidenguasfosatlu Custom
Union lWailelns Bnvislisnansadléinineiigauds senquuaz EU azawnsavmsudlaiiayvmmouau
loSuaudmilolidSavdela  ldnawiheluanieaindangeaséesedlu Custom Union lunasnatie
03 eazdawaliisenguidelanmalunmsiasnmsifudssmadug Wy ansge uaziy
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Haanag Brexit Giduiladedivinliiune May Taulmabilinelanielunssa Conservative Tutuil 12
5.AANUNT BTN May zannsasaatiuannslmaldls (dazwuulinedadi 200 de 117 azuuw)
uslomaiidonnas Brexit azldsuansufiusaainlusmideiidoudnen Snie EU Aldnadnaslives
ynsdsuasulag dudeanasdonaniuga

wN May neninslmafiuseudonnas Brexit aviifunewiudl 21 wa. 2019 Gemndennas Brexit

a

Tsunstmaiuseuluan donquiiazeanain EU Tuiuil 29 fla. 2019 uaziingzreouwdsuruetnesuy
3u usiodwlsfinl vindeanas Brexit LaildiSunsiiusevainan (swesindllomagendy) ffllomagennii
Sanguazesanain EU lduuul3deanas (Crash Brexit) lnuisalinsfnsngduouaanunisaisneg duly
lunsdiiidannas Brexit Tmsldsiuanadiuseulusndel uaunw 23 Fua)

1. anudalemaliure May vnisUsuaeudannag Brexit (Base Case) Foiswpvinazlulumei
SnsAMaANTUSTU EU anTu w3 Soft Brexit wislmidesluanslvaiuzey Tasure May
avfoviausdonnas Brexit atuudletie EU wiemeanudiusey (3 weedn EU avifiuzeude
anasiitiu Soft Brexit) Aoufiaziharlmalusmdsngudnads dusmeiaclmainluadefias
if uazdanguareanan EU Tutuil 29 fl.a. 2019 u,azLﬁﬂgﬁaam&‘ﬂumuamasm%‘u

2. wysadrgAnuDanAlalSalesgura  SemnsgunagnimalinnelaiflloniafiaziAansidonsslns
(1Ana Wl 2019 mnlaiamw*mé’fmé?o%’gmalﬁ[u 14 ) w%aﬁmsm&"ﬂu%’gma (VMINFINITNIR
waldlu 14 fu) Tasiswasinioaonsd fguiasonquazsioseld EU @oumsldinnam 50 een
10 @ 29 fl.a. 2019) Nszrafinssduia Gevn EU Wiudoe (EU W 27 Uszinadumiiu
wnaud) Sangquiy EU Avinnsiasandennas Brexit il wsivnn EU Liiugie (15wesidilama
gondn) Sengufiasdesesnain EU uuulidennas

3. aNANAIAYiIsEsNA (Second Referendum) Fudasnesuinazdaslinaatetioy 22 §Uaw
Tunadavssanufdonan (aeiutufl 20 f.a. 2019 sanly) dafu Tunsdid Syunadennmas
fovwel¥ EU @ounsldannsn 50 demnne EU wiuiie denqufionaazeglu EU daly wieean
1N EU (A1aLhau d.a. 2020) %uag;ﬁuwamnmiﬁmizmuﬁ WAvINNY EU ldifiuzey denguf
9zfipveanan EU wuulidannas

4. amliswrsasndulaiieeviegilsaaly Tunsdldl vnfiunit 14 Sundeannislmeauds ands
ligwsasaulaiazvhetelsluduneudelyld Songufiazdoseanan EU wwulidoanas

uwunmii 23: susvvaamnrsaliululandonislnanluamdonmuadiumeluiui 21 ua.

Vote passes ——— UK leaves EU via smooth transition in Mar 2019
T e EUagreeson slignt 2"vote __~ UK leaves EU via smooth
modification - modifications - passes ”~ transition in Mar 2019
UK parliament
vote on Brexit 1
deal no later than New gov’'t can be formed within 14 days
Jan 21st
_, EUagrees > Negotiate new deal
7 [ ELES g ? Vd
\ Opposition tables / - Request EU to
motion of no ; i extend the
e N confidence in Can't form gov't S AS0 deadline
govemment \*\3 General election <3 - EU __~, UK leaves with ‘no
\ \ (mid-2019) disagrees ” deal’ in Mar 2019
This would take atleast22
\ A weeks to prepare
\ - iy EU agrees —> UK will either remain inEU or leaves
\ Parliamenttables Y Request EU to = EU via smooth transition in Mar 2020
motion for second . extend the ASO
\ referendum deadline SN\ EUdisagrees _ . UK leaves with no deal’ in
~ Mar 2019
w Parliament cannot
agree on next step No request to —> UK leaves EU with ‘no deal’ in
(within 14 days of extend ASO Mar 2019

the vote)

Note: Unanimous approval of EU27 required to postpone the A50deadline

Source: Deutsche Bank, GoldmanSachs, TISCO Economic Strategy Unit (ESU)
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ISIAALASEENSY 2018 9TVEIBAD 6.6% BTABAIRIAN 6.9% Wl 2017 MNANNAIATEA
MIMsAUansge ﬁﬁ'amnﬂﬁumﬂwﬁaﬁumaLﬁiﬂgﬁaazi'mimﬁm msHulauisannay
ideslumamsSuiinadunisaemu uazaRs VNG INIALUGTIBoULD

s m3ud 2019 mmﬂLﬁiﬁgnammaamamamu 6.3% MNAIATINNTANITAIHANITENUAD
masveandaruiiulasawclutaseiousnuedd) wdawananmsisessaandudilsnualylul
2018 TawismiaindguiassisuamsuluensiSuuaznsnasasiaiy  ussasinezlitse
nszfuasugieatratulusin s lilfAsanudsssiaiasugianiuan

uwumww 24: mmmﬂimnmmau W.E. BDDULD Tﬁ)i/ PMI J’)’)ﬂfl’Iﬁﬁ\l@ﬁ?l/ﬁl/ﬂﬂﬂ\iﬂ?&’ﬁl/ﬁ)’)ﬂﬂZu’iEJil 28 AU
eoAAAN WZVW@WJ?'IWE?WN’IWH??’JJ ANV ADAIAY ﬂm.:wmmdwuTuﬁumwz/m?i‘m/umw

Index Official PMIs (NBS) % YoY
50 12 4 Retail Sales Industrial Production

Non-manufacturing 11 4
58 10 4
56 9
8 1

\/\_/\/\—’\J\_/\/\/\/\_,\ji%

Manufacturing

54
52
50
48 4

H 00O N

Nov-12
May-13 4
Nov-13
May-14
Nov-14
May-15
Nov-15
May-16
Nov-16
May-17
Nov-17
May-18
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Nov-15
Feb-16
May-16
Aug-16
Nov-16
Feb-17
May-17
Aug-17
Nov-17
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May-18
Aug-18
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% YoY YTD Fixed Asset Investment % YoY Trade Balance, rhs Exports USD, bn
- Infrastructure FAl —FA
30 nfrastructure ‘ 60 —— Imports r e
25 Property FAI ——FAl (private) 50 50
—— Manufacturing FAI
] 40 [ 4
" - 30
+ 20
20 10
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0
Y/ N/
-10 4 L -20

Nov-16  Mar-17  Jul-17  Nov-17  Mar-18 Jul-18  Nov-18

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

Lﬁiﬂgﬁ@d@é’@@qmﬁzaaﬁqaoﬁia’[mhaﬁvhum Tassimn GDP lasuna 4 snzaaadiilu 6.4% YoY
Lﬂsmﬁadoé’mmmﬁvaaﬁamﬁia’[uﬁ'soﬁmum Tmaé‘m’mﬁﬁa‘;’mmsv’dwﬁm%amﬂmiwﬁmmmomﬁ‘u

(Official Manufacturing PMI) tAoll W.8. aARY -02 30 \u 50.0 90 smumam’tusau 28 LADU NWANAR
uarpaafmastaeneluuazneuenUssma aafin1Au3n1s (Non-manufacturing PMI) anas -0.5 90 1o
53.4 90 srAumgAlusey 15 Loy

HANRANIARARNMNTIN (Industrial Production) WiBu W.e. BEN8M +5.4% YoY BEaBMAadIIN +5.9%
Yoy Tuifipuneuuaziinainan Tmawawﬁmiun@u%oLﬂuqmmwnﬁuLﬂmmﬂﬁﬂw%’gﬂ FamumnBsanad
sauley 1wy s0sud (-16.7%), Insdwiiiafio (-8.4%) u,atvjuﬂuﬁl,ﬁam‘sqmmmﬁu (-7.0% YoY)

uanfUAN (Retalil Sales) FOU We. 280860 +8.1% YoY Bapfiadan +8.6% YoY Tuifipuniau Ay
mumoﬂummmmmmvLsammul,ﬂu +88% YoY IﬂﬂﬂawamwanmmLﬂuﬂammﬁsnﬂumwmmmaLummumau
#l 7 (-100% YoY vs. -6.4%) armwammwmmiﬂmmummnﬂum"nmmLaﬂmaasﬁmaﬂumuﬂ 2018 (3N
75% 1fu 10%) LLa:mmmmimwmmuﬁmuLﬁauug\;uﬂnﬂmaowammumammmﬁuiwaﬁummmm‘[wm

—
23



O TIPS/

TISCO Investment Portfolio Strategy

daum‘aamu’[uﬁuw%’wﬁmﬁ (Fixed Assets Investment) LAy W.8. 28186 +5.9% YoY YTD i
fdusiaan +57% ludsuteu uasdnimaiaaeil +58% Tasmsaspuhileseaieiugiu (+37% Yoy
YTD) LLN:miamuiumﬂaﬁ’am%w%’wﬁ (+9.7% YoY YTD) nwdinfuiasunau mm:ﬁmmmﬂuma
AAEIMNTIN (+9.5% YoY YTD vs. +9.1% Lhpuriau) 1396

masvdszinAszaafasNnNIIAaluiey we. laupanssean (Exports) TusUnaaa1saniys san
faadu +5.4% YoY 31n +155% YoY Tluifaunau Tmmﬂumsmmﬂﬁqﬁﬂqﬁuiau 9 fou wazAIn
AaIAAIAT +9.4% YoY lanaveanluaniys Sepenudiléffl +9.8% Yoy vrasfiasain +132% Yoy Tu
ioureu Tasfoldsunafannisidedvoandudnsuninazsgnusuiiiadulull 2019 duavoanluonain
wanduq vanfiag lHun EU (+6.0% YoY vs. +14.6% LApurau), n’jﬁu (+4.8% YoY vs. +7.9% LADU
foU) WA WBU (+5.1% YoY vs. +13.7% LApuUnau)

Fumsudn (Imports) sraafaaiiu +3.0% YoY 370 +21.4% YoY lwiieunau deiiuidusesus
galusay 2 ¥ uazsndnanaadl +14.0% YoV lasgadsemindrdudlnaiudissaadias ldud wsinan
( +3.3% YoY vs. +11.7% \fipuraw), Wsufiy (+57.6% YoY vs. 89.0% Liauraw) waskAnfumanman
(-3.7% YoY vs. +19.0% Lhpunau)

nIWARLaTNsUSLnAfinenefsni1an miamuﬁﬁuﬁﬁmﬁnﬁaﬂ YUANANTENLINFIATINNIT
Fviasvpanidndaiudu ardenalisgunadadlduluunsrauameiosunisiiuuasmaadvdsly Tnsisneia
wsgNalasang 4 azazasiianiiy +64% YoY (vs. +65% lasananiou) uazan GDP Wl 2018 Az
287002 +6.6% YOY (vs. +6.9% inau)

imsemsssiumstumBidiafsserinemigauasiuliung 90 fu  Huiissiledsuanszesdu
it Tamsaaeiniilanaiiiss 30% fanige uaziueclddonnasmsfrsaniunieluiui 1 fia.

U557U15UA Donald Trump 28981534 warUses uNBuA Xi Jinping po9auldnnasszfunstuni
ddserineiuduszaziign 90 (auis 1 §.0) enduneIIMsAsmiusnass “[umimmizwmﬂﬁw
ﬁ’aaaaﬂw‘lumsﬂszqu G20 danuifiou w.edfiiuan

nMassfunstumBdiiadaiung 90 fu ludmhdnanduyad 2 usuduneaansiansss &
wnuiazUSunStuisdizan 10% @eiulFluluiudl 24 no) Ju 25% Tusufl 1 wa. 2019 gniiausan
T snusfiFunnasiiaztindnfusanansys snduiviudinens wdeu 9ARMNTIH Uazduq LaanAIw
Liianganmadissnineiu

Toppuziansys loUsutunmiidniduddugasm 25 uauiuneaansansys uodu

o yaAn 5 wiludueeanSaniz Adnnd 25% deudalluassseu lhud 3.4 viuduaeaadaniay

(6 N.A) uaz 1.6 wiudUADAASANSTY (23 /.0)

o yaf 2 usudiueeaaianigt ASaIE 10% (24 ne) Feansge funuflasusudusasnis

nafu 25% Tuil 2019

wnisaaviglisansandeanasnsisaniuldnelugisaidngna (1 fa) andgs Aazifun
USudunBindnfuiuiiuiufnmuumunisiia Ll,a:awaﬁunwﬁﬁﬁLil’ﬂﬁuﬁuﬁﬁmﬁuLﬁu‘[unajuﬁﬂ’a\l,s\ign
Ysutums (Fufyar 2.67 uaudunsaa1Ianisy )

Tnssaaeihilomaing 30% wihdufiieassinsaslddannasnisdsmimlu 90 fu Tasawizatng
f9rd991nN13NFIUN Meng Wanzhou CFO 289u38W Huawei Uiiussinauaunan daldaswanalinala
Titusdwfustnann uwazifuifiumafisauiaaiunseninansgs fudu

L3RR INENTT %Lﬁuwﬁm%’uﬁumﬁﬁﬁLﬁﬂﬁuﬁﬁ‘uﬂﬁju 2 uauduAan1sanige a1n 10% u
25% Twidiau fl.a. usrandigaiaaniys qzilvaaiaiidnduianniudeuntinsusuiundifiain Seas
sowalvdvaanlyansyy Sepensfaldfaulivifiou nw.
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uwunmi 25: dveenlydeansyt Tunguiigolalauiums dus=ainy) Slasunadanmasvavesn
AuavevnmegaianauiiveATUmIUA 90 Tuevmaeserssninanigs nuduluiui 1 da

60 | yoy% m— $34bn (effective 7 July) i §16b1 (effective 23 Augl  YOY® | B0
$200bn (effective 24 Sep) == == == others -
40 . 40
20 /\/ "\\ oy 3
‘v 4
\‘ g _W\.‘_‘_’
0 LY S~ - - . -
\ -~ N
y
’

\
20 ¢
40 40

2017/
2017/02
2017/03
2017/04
2017/05
2017/06
2007/07
2017/08
2017/08
201710
207m
2012
2018/
2018/02
2018/03
2018/04
2018/05
2018/06
2018/07
2018/08
2018/09
2018M10

Source: Deutsche Bank

winanige  uazdubianansalddeanasnsisiniu  imehasesnsasiuazsrasasusdlufou  fa.
LRZIENFIUSEAUMAREAT 2019 (15PN AEYEENIURLIENEE +3% YoY vs. +12% 1) 2018) Iy DB Ui
“aveanluanig azvad -17% YoY Tua3eusnaasi] 2019 uazvad -18% YoY Tutheadeviasnsd

wn il 26: DB Usziddudaveanluanigy ssnasause -17% [utwasousnesil 2019
uas -18% luzaasvilnas minansys uasiuliawnsalddoanavnisdrsaui

25 yoy e Total €XpOrs s l)S imports from China | DB forecast

0 %
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Source: Deutsche Bank

msmv;u'iu‘[maa%"mﬁugquﬁas‘fa;apmﬁué‘l’qﬁu wsmaazlisedtiunsamiiouluain

mmmu‘[uimaa%wﬁugm (Infrastructure FAI) #usdustnsrsaifudsslitududiiou na. a0
ﬂ’]iﬁsiauﬂaﬂﬂuIU’lEm’liﬂﬁ\‘]Lﬁla\lLﬁN‘IJE]\ﬁJE‘JJ’laﬁU(;I’;\‘JLW]‘LﬁBu n.A. NAIANNAIASEANINSANTUANST NGy
fu Taoldnsedulisgonatiasiuseg 1deasmulilassadeiugu Tasamziunsesnlassnsanudnie
ﬁtﬂ’j’lﬁimmtatmn‘ﬁu (Public Private Partnership: PPP)

%’gmalﬁ”miauﬂmﬂLﬁaulmn']iaanﬂ’uﬁﬁm%’gmaﬁa\af‘iu (Municipal Bonds) Fesunaliianaaniusiing
ﬁLﬂwm%’gmaﬁaaﬁmﬁuﬁumﬁ[mﬁau 8.0, WAz . wasnfideudesuiniugeaieusnuesdl laveen
panwustinslfinduifuimualaidaed 2018 udi 135 &wdunedu Foseaiazfuifadbvyu
Trinmsaspululaseaseiuguilugdudelussozdnonti

uananil Fyuadeldisveysinlasaniasiineg ﬁ’am‘lﬂmqm%ago sruprudenany o aundu
uazlasomsszuvsudandsan Wslinmsasyuiseindu Tadlulasing 3 sgunaldeyialassnisdnidugyad
39 44 USUB VBN (+67% YoY) Winduan 26 usudunsulugiseiusnaed (-44% Yoy) e
Tasan19sinee madnezisuesssly 2-3 Woudrendnil
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LLI/’\/L!I?’IWW 27: E/Qﬁ]@ﬂleUﬁlfﬁ)f?ﬁU’lﬂQUU WHUMINT 28: ﬁd?tWUUﬂ'ﬁwuﬁl?
MamnsunuaziAula 1897 ﬂmn'lmowufm\miwwumumalﬂ
RMB, bn y . % YoY 3mma
2000 - Monthly local government special bond new issuance 30 - Infrastructure FAI
25
1800 2 20 |
15
1600 - 10 A Nov
5 | 2.46%
1400 - Annual Quota of RMB 1.35trn ?
----------------------------- 0 _}
1200 - =59
-10
N N N O o & O n © © NN N~ 0 ©
1000 1 TELLii:arEEBAEEl
500 §322ge238s0=22e23832
% GDP Annual target fiscal deficit
400 - I
91
200 - 119
o189 - ;
5 3 g 5 3 2 £ & 30 Actual 30 30
—O—Target 3.4 -3.5
-4.0 - -38 -37

2010 2011 2012 2013 2014 2015 2016 2017 2018E2019F
Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)

iIAadsgunaazseusasulsuemsadsaiandniul 2019 Taseaazuiuiihaagansadoiinguy
il 2018 7 26% 289 GDP uazaaimsamulilessaiviiugnasiiuddusslussozdromiin
otlsfid  imadinsamululaseaiiugiuaclivaedigeetwrulusin  dasanigunaded
mmﬁ’\naﬁiawﬁ%’gmaﬁmﬁuﬁag‘[mzﬁuga"ﬁ’aﬁuL‘fJummLﬁmﬁimﬂwgﬁaﬁﬁwﬁm Taswasitsgunaas iy
ponuasMIaanBinndu Tasavnzluduessndyadiiin (VAT) wazndifyaaa

%’gma’[ﬁmsﬂﬁfuaqumﬂLanﬁumnﬁu Feazvyunsiiulazasnisasmunaeny

mawnuiuiuussiueieufiddyzesnisiivlaseasegiedu laus3wysdndt 60% 289 GDP
Anfudmaundt 50% povnaldndsasnasy wazdadu 80% zasnisdreulumaiies uanandl i
Wuunavassuianssalviq Snée Lwiﬁmumﬂ’a\lﬁlﬁ%’unﬁaﬁfmquﬁLﬁmwamnmﬂ%’g Tagawzdunis
Wy sewalinaenzulszaudynidrfounaadunuléen

Tosantiumsusiansddesii¥iugsaensy esansesifiaudesgeninsgiasmia (SOEs)
Al#sunsthomisuazaiuayuanizona (NPL gshaenusyfi 165% vs. 1.5% 289 SOEs) &9NALY
sontunsduiiumsddesliiu SOEs wnndn wasvilinisdasssduulifvssdnsam (wﬁmaaqsﬁa
invuAaifiu 56% 289 GDP vs. niizay SOEs 7 140%)

\fiove1n SOEs dufinaanm (Productivity) vmLﬁwgﬁaﬁﬁﬂndﬂqsﬁmanw ﬁ’aﬁumﬁmms@uvguﬁ
Taifiseansnmivintuinduasdeddidu wi) LﬁuﬁuiunﬂitﬁugaﬁwwwoLmbﬁﬁa (GDP) Suifunilsluanng
ddnyiivilimilussuumesiuisesnduiudoust 2008 AsgunanseduliidoaeuiiionyuiaTugia

Fauaneaiutedavidenany  Jewenemaanisaiuayy SOEs IﬂﬂLﬂWﬂ:'Iun@:uﬁ\la\idﬂﬁtﬁmw\lﬁ
susAldiinmsatayunsidnfounasiunuaesgsiaensuinniu  Taslugieiiiuan  Sgunaldnseduls
swenswdzisoslvitussiaensusuadnanniu wu nsUsuan RRR mudasunsuseslvitugsia
Lanﬁuﬂmﬁmmswm‘hﬁﬂy’m

uana i F_I\‘l\lﬂL‘WNIﬂWHL\‘luﬂﬂaﬂL‘lJEJﬁ]’]I“v‘iﬂ‘lJﬁU’]ﬂ’ﬁW’]m"ﬁiJLwauﬂlﬂﬂaﬂﬂmWﬂUﬁiﬂQLaﬂ"ﬁu (Re-lending
& Re-discounting Loans Quota) aarﬂﬂwm'ﬁauuauumiaanwumlaoﬁmLanﬁu %3 PBoC %Lﬂuwmﬂ‘swnu

ANLA Y LLﬂuL‘WNﬂ’]iﬂﬂﬂﬂﬂuﬂ’nﬂuﬂ’)uﬂﬂdﬂﬂﬂLUEJi‘iJQVIﬁ‘IJB\‘lE\IO’]‘.IJuﬂﬂiL\‘IuVILﬂﬂﬁﬂﬂﬂ’liﬂ@ﬁ]ﬂﬁﬂﬂﬂu
53BN TU
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DB szifiuinasmisdusyumaensusesigunaiisensn  azdofinidussanuliiugsiaensu
51 16 Hudmneulul 2019 Gemadesviyulinsasmunaensy (Private FAI) 1396374317 2-3ppt
\u 11-12% YoY ussausyunszenefizesiAsegiaiusiely

WHUAA 29:  maenyudiiuusetiundou
LAssgielia ATy usmiivuavuilaein

Contributions of Chinese private sector >90%

[ l
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80% 1 >70%
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GDP

80% 1 >50%
40% j

20%
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Taxrevenue Technlcal Em ployment New
innovation  inUrban employment
area &new
companies
i Credit-to-GDP
160 - 3
140%
140
——S8O0Es
120
——— Private fims

100 -

80
56%

60 -
40 M
20 -

o+
2000 2002 2004 2006 2008 2010 2012 2014 2016 2Q18

% YoY YTD

LLWL!JTIWW 30: JJ’Iﬁ)?ﬁ’liNUUﬂUUY/EJ\ﬁ?U’I@V
?ZWUUZ‘VIH’I?&WWiJﬂ’IﬂLBﬂ?f‘lJt7\75)’2‘?/74

Private FAl
25 4 (62%of total FAI)
20
15 - /
10 -
Nov
51 8.7%
0 — 71—
TS 2pZE2e 28 =Es 8@
TN O e T I T R i
3383833523383 ¢5%

Measures to support financing for private firms

Expansion of PBoC’s re-lending and re-discounting facility
Establishment of central-level guarantee fund to offer a
credit guarantee for banks’ SME lending

Introduction of new credit enhancement instruments (e.g.
CDS) to support bond financing for private firms

Targeted RRR cut to encourage SME lending

Tax exemptions for FIs’ NIl earned from SME loans
Expansion of MLF qualified collateral to include lower-
grade corporate bonds (i.e. SME bonds)

These measures are estimated to provide additional
funding of RMB 1.6trn next year

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

I5IMALATEENaL 2019 svazaafavialiy 6.3% lasewizdseaniidunliszasussluriensousnvasd
aAIEgiall 2019 arpzanfmaniu +6.3% YoY 30 +6.6% YoY Tull 2018 anuansznuwey
f9AsINMSAranAddeanfiasdalRuNIndy Taswnnzlugierseusnaeed wazfanssunredenisunsniss

151ANAINLBLADFIAIINTENDENBFIR IUT 2018

uanaNil AASTUaIuIsnIsfulATEgivegwIrisr Tesield  uazneshiiguiaeaimadiuaath
GDP 1 2019 ava1n 65% [uil 2018 (SyuaazUszmeiih GDP “[umiﬂ'imgu NPC fiau #.a. 2019) ilagan
‘[umiﬂizﬁguﬂmz%’guum‘%ﬂ%’aﬁmm N %’gma‘lﬁdo@@m'}m*?iﬁ;:‘lﬁlmugﬁaLﬁﬂmlﬁaamﬁ@mmwmnﬁu LGN
fldissliasuginnnnesiuse Tavsunilsenaasiiouldanmsnssfuirssgiaatnesziass Soweeigng

29



O TIPS

TISCO Investment Portfolio Strategy

30

uNUNA 31: 1391 GDP Tl 2019

WHUAMT 32: 151A 10U IUEBDUAIGNT TEAL
o 1 [~ v
YevLanAIavaaily 6.3%

7.4 vgsanpaaanige al aull 2019

% YoY
e e Real GOP :EQ’CNY Chinese Yuan Onshore
6.4 -
6.6 -
Current
6.8 - 6.88
6.4 6.4
63 6.3 ©
[l End-18
6.2 6.95
7.2 o
2H19
7.18
7.4 Lo}
End-19
T Yuan stronger against USD n74
: : : : : , 76-
2 2 & 2 2 2 5 5 5 &5 o LoWSEOo o= EEER SO0 8D DN
S © © & & O = = = = = LT A 0K L A SE L AOELEAOELALS
e s s e e g 2R 8¢ =38233882388=2388=233838

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

wswgiafiduuilduszaniassiaiiios anufviaioamemsiioansy Afuuwolinbods wanszny
NEIATINNIARDRYEBNTIRzERlauaNNTY (151Aaseeanazszaniadndu 3% an 12% Tull 2018) uay
nsidulaunensduiineuaaezay PBoC (151A1a3zUSUam RRR a9 3 A599 ay 100bps Tl 2019) ¥ lw

19AARUVEIUIBDUAAIABLTBNE LAY 7.4 iedusianaaaTanige i AUl 2019 (vs. Taqfui 69 nedu
ADADARNTANIT)

UL 33: AanTsnmpadamiunindavdyqruveaoiiand gl 2019

Yoy % YoY Growth of property sales 3mma
g
35% New housing starts, 3mma 80 -
~—Value
J Volume
25% - 70
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15% -
50 -
5%-/\.\ 40 1
' T T 1 T T T v. T T T ] 30 4
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20
-15% | 10 4
/\j\7.3%
0 T T T T T T T T —\ T "
25% - \
-10 A -3.9%
-35% - -20 -
a 2 g FERE @ E R 2@ 9 @ o & B o 8 o F N2 ®
53 § 3 ¥ 3 5 3 % 5 5 5 § 3 2 § 5 & 5 § 53 &8 5 % 3 % 3
zZ = =2 =2z =2z = 2 =E 2z = = z = 2z = z = 2z = z = =z = z

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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GDP 1(‘?’]534’]6 3 ﬂﬂﬁ’]ﬁ’mﬂ’]ﬂ@’]ﬂNﬂ"ﬂﬂ\‘lﬁﬂﬁii&l‘ﬁ’]ﬁ u,simﬂuﬁ";ﬁu’lu‘lmma 4 a"mTu'i'J 2019

157a1q GDP mﬂumm::aammu 0.6% mums’nwaamawmmﬂmsmwu u,au’luﬂ 2020
Lﬁiiﬂlﬁﬂ?ﬂLlu'ﬂuu‘ﬁwﬂﬂa\‘ll,lﬁ\‘llﬂu 0.2% Luaomnwa"ﬂmm‘s"numunﬁuﬂnﬂ'lumau f.A. 2019

waUA W 34: n1suslnauasaveanumduluaay f.a. vaisNganAIaITe
LASEIINTYADAININ A waunamimwuwmuﬂum “apAIay

Export Value (JPY) Index Consumer Confidence %YoY
20 1 ——Real Exports (Export Volume) 45 1 Japan Retail Trade (RHS) ré
15 - ha ¥
L a
~_
10 A 43 4 2
. AN ALY '
0 ; ; . . : : : AS\Y/] 0
VAR
5
-2
-10
45 4 39 . 4
© © @ © i ~ LS ® ® ol = = = < e = = e e e
= Y & = 2 < = 2 & < 3 5 3 3 5 3 3 =] S
s » 3 8 2 3 8§ =2 3 8 2 = 0 2 = 2 2 = D 2
Index Manufacturing PMI %YoY Machinery Orders
56 4 ~— Services PMI gz}nma ————— Machinery Orders: Manufacturing
51 Machinery Orders: Services
20 - e

'\ S
52 > !N “
§ \/\/\/‘\/ 10 L\ / \
50 \/QM AA 0 TAW A Y- Y/\\
] N\ M Vi
48 -10 s
©
- S
E

46 T v -20

Nov-15
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Nov-16
Mar-17
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Jul18
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Feb16
Oct-16
Feb17
Jun-17
Oct17
Feb18
Jun-18
Oct-18

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

msssaanuazmsuslnaiushtuludou na. nadaudusssamanaci 11m.mmimmumammmmaamm

msuslnaudadu soadan (Retail Sales) oy n.a. 159t +36% YoY 21 +2.2% YoY
Tuisaunau Wumamuwaalmiuwanizmuaﬁnnﬂﬁﬁu“mmmwm\lmv;luuazLqumu\l*nﬂuwmmmmﬁumaunau
mm:v"imwm%aﬁuﬁuﬁnﬂ (Consumer Confidence Index) Hau w.e. anadldnisy -0.1 0 WHu 429 30

nssseaniiudadiu poasveaniuzUdueufiou aa. wANNdUNDENESY +82% YoY aniivadn
13% Yoy Twdeurau annwansznuzasAvsssumdiemgldduuazuiudulmiudmiaddy Tnodseon
lufomaavanléun Ju (+9.0% YoY vs. -1.7% Lfourau) andge (+11.6% vs. -05% ipurau) uaz EU
(+7.7% YOY vs. -4.4% L@pufiou) waNNaUN1281867 8§1uUiniun1Iseenn (Exports Volume) WRNNALNN
288 +3.8% YoY 3niivas -4.9% YoY Tufiaunau)

n'ﬁmvgw:aaﬁfaawimﬁm: HOARITOLAGEINS hjswﬁuﬁ'}ﬁﬁmmﬂ’umuga U 1a3aediu (Core
Machinery Orders) °’5<1Lﬂuﬁﬁﬁm%miamu’lui:ﬂ:ﬁwwﬁw wou oA, szasmaadusadu +34% Yo,
3mma (vs. +6.50% LARUNDU) TaepoafaeToislumANInan (48% YoY, 3mma vs. +9.9% LADUNDU)
UWAREZNIALINTT (+4.8% YoY, 3mma vs. +6.9% LADUNDU) BLaDAIAY
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MANTHAALAZANALNSUSUF AN AilE sansiedadanIAnINaR (Manufacturing  PMI)
Wou we. USudanas -0.7 90 1y 522 30 sedusgaiRousiiiou aa. 2017 nasandldusuiinduuse
Tuideudeu Taswawdn veardedonslunarmeusnyssinaUsufmanag %onﬂﬂqiﬁasﬂﬂmuqﬂaaﬂ’mn%‘u
LLa:qTiﬂﬁﬁzaaaalﬁdowanizwu f§UNAUIMT (Services PMI) USusianadidniiae -0.1 0 Hu 523 0

usiaaslndifsaivszdugegalusey 6 Wouluideunou

GDP lasand 3 wAMIANAAINNaTEIASTTNTNR uisriussululasing 4

GDP lnsuna 3 vafi -25% QoQ, saar NIzl +2.8% QoQ, saar lulasunanau lawaan
MUENIAaeeAIaR 2.0% QoQ, saar warduaasfuRl -12% QoQ, saar Ty GDP fivadian1aInnis
vilnanaenay nsseeen WRZNTAINUNALENTU AlFsunanIzNUaNTEsTINTR LAY N.A. WAY N,

159A1A371 GDP asWANNAUN1DEIEF +1.0% QoQ, saar WIATNIN 4 WarAIn GDP woil 2018 2z2ENLFA
+0.8% YoY (vs. +1.7% 1 2017)

uwUN Wi 35: GDP @ulassna 3 asImIuA I MARZeN s IusIA

Contribution to GDP growth (QoQ SAAR)

-2 4 Net Exports
‘ s Public Demand
Private Investment
s Private Consumption
‘ —— Real GDP by Expenditure

Sep-14
Nov-14
Jan-15
Mar-15
May-15
Jul-15
Sep-15
Nov-15
Jan-16
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May-16
Jul-16
Sep-16
Nowv-16
Jan-17
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May-17
Jul-17
Sep-17
Nov-17
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Mar-18
May-18
Jul-18
Sep-18

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

wisHgNeTeeAITzasadlull 2019-2020

1511A GDP a’jﬂu%ﬁmammﬂ 08% Tull 2018 i 06% Tull 2019 MNNTFEABMAITBINNA

maasnu swlull 2020 segiafiuwilinzzaeassaiiu 02% asnuazesnstunsnsuilnalufiou
#.A. 2019
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Lﬁsasina‘lmfluﬂ 2019 fuulinszasasanmasisdssnaiiunsn ulyadinissesanlubou
A.A. SENANNALANTENER witnmadufiumsdeiuieramensseeanlunaafilésunanse

nuandeRTRludaunouwiniy  nnssvaanluscasdn ludeiuur e anasanaInsIun1Te
mm.mmmuunwmmmuu,u'ﬂuw,,aamﬁamaamnunmmmmau‘nmaammuLﬁsvgnaw

wazunEIuigaudn  a19lsia aﬂmﬁ'[uﬂswmﬁmmﬂmmmmmﬂmmﬂm‘smaammm
MARNNUSSINA

qﬂmﬁ"[uﬂs::mﬁ‘i‘immsé‘hﬁmﬂmmﬂmw::aaawmmﬂsmﬂszmﬁ

wswgialng  Wou  a.e. Penafsaiiiag mi'u%TmmﬂLan"nuua:mﬁamumﬂLanﬁummﬂﬁaama
uounss smusiinamelszmadsiiianolisnla Misvesnwanndusnzefftundsannssseaniinas
INHANTENLYBIFUFITUTRUFBY 8. BT ININYBaEdITINmMAf -0.5% YoY antinviadifieniud

vméhga -19.8% YoY %'\'1Lﬂuwans:wumﬂm@m‘szﬁﬁaduﬁgLﬁml,a:ﬁuwmuﬁdaum Frudasduiianaly
Frapaddlu +0.94% YoY 31n51ATuNanas
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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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yammsaseanluiou a.a. wannsusduuan wilussezinludensiiuwliaillisals
yaAavanniuliou n.a. WANNAUNIZENEHI +8.7% YoY ANV -52% Woureu lasyasasesn
fwanndusnzeeshudou aa. dudussannssseenluimmasduilasunansznuandeiin L n’jﬁu
FRUTuFuarduiumitu mmzﬁgaﬁwdman‘lﬂﬁmmmﬁuq 979 EU uaznguuseine EMLilisestuna
Tapyadsveaniuifion ney. uay a.A.3mMUIEIEFREY +1.5% YoY axiioudn masveandeasnglufianig
BLADH ﬂaﬂﬂa”aaﬁmguummmLiﬂ'hs;l,amﬂ'aaaniuﬂ 2019 azpzapadiiu +4.5% YoY a1n +7.9% 1 2018

uwUNINI 37: yaAEvEBMADY A.A. WANNAUNIDEIES +8.7% YoY mauasaludauiiou

%YoY
20

A combined
15 shipments in Sep
and Oct grew only
+1.5% YoY

© © L] @ @© © ©
5 > ¢ 3 © & B
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Jan-17
Feb-17
Mar-17
Apr-17
May-17
Jun-17
Jul17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
Mar-18

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

UHUNINT 38: mm’aaanlz/z’fmamﬁYﬁﬁ"ﬂWﬂﬂiswumnn”ﬂﬁﬁﬁﬁ/uﬁo?u
Wwou a.a. susiinaniluldsunanssnuansuava N laUsua eIy
Ry ®Jul18 wAug18 mSep-18 mOct-18

40

30

20 75182

72 )
35,53 30 3.9 1
061 ‘
13 41 3.7
6.9

-14.1

20
ASEANS Japan China us EU15 EM CLMV
(14.6) 9.3) (12.5) (112) ©.1) (17.4) (10.6)

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

iinvisviisduiiuultinszasasmaiasugiadulaiSuneuiisaus

Unvieaiipadudeiidadon 1 Tu 3 sswinviesfiswimuadiuuliimeseasiul 2019 Tagldsuuse
nafunAsHIiduTranaLazSunIuiseudsaiies  nnsAnwdeyminvssiisaiusenuendszine
(Outbound  Tourists)  TWBAALTINLINNTBRUATBISUNEIUTINANTENUABILIUTNBATiBNTuTiaant
Wenanaszimansniideddy  Whuldanlugeuaed 2015 AsgunaiulsemAaaadureuLazyilie
Juneugouradsn 10% senaliisuiutinvedfisdduifuneanuantssing seasaadiu +27% YoY
Tud 2016 anfieeiivlageds +15.7% YoY Tuflreu

wudureauiisaudazidiu Leading Indicator fisawaliinviagifisddusanaiisiuanyssinaan
amdoamiu 1 lasana GRS RIRRRR( Toidunenuiisauddaiiosdoudlasung 2 denaliiinyiag
\WienFusanudfisauandszmalulasing 3 seasauiiu +103% YoY (vs. +15.9% lassnanaw) uagludne
Wi iaeduneudunltusaumasnuaroranasuliinvaaiistdulul 2019 srassn
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Source: Bank of Thailan
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UNUAMWT 41; SFUIRBENNIATNTINTEHUATHINIYAAINT 2.9 uaudmum lassstemasgdselaipeuazinymins

Begin End : Budget
s date Measures Details Bt bn

Non-Agricultural Measures

Cash subsidy for 11.4 million low-income earners

Oct-17  Sep-19 Subsidy for low-income earners whose annual incomes< Bt100,000 115.00
Jan-18 Dec-18 Second-ier province tourism Per;onal Income tax. dedudtion up Fo Bt1 5,A000 of =
tourism expenditure in 55 second-tier provinces
Subsidy for elderly people who .
Jul-18 Sep-18 registed in low-income earners s s_ubsndy WEREEE T er e Bt oes 0.70
annual income< Bt30,000
programme
cents Efr:’g;zt,'s";‘e‘e’ffz?'fém 232:‘:;‘:35 Additional 500,000 welfare card holders (total of 11.4 0.06
P i Y. hOIgerS milion) are granted a waiver of the medical expense '
7% of VAT are divided into 3 parts:
1) 1% will be paid by low-income earners
; B i ;
Nov-18  Apr-19 VAT refund to the government's welfare 2) 5% will be returned through the government's 500
smartcard holders welfare smartcard
3) 1% will be returned through the National Savings
Fund (NSF) of low-income earners.
Agricultural Measures
Aug18  Juk2A Debt-assistant package for farmers Debt moratorium on the principle of the loans and 3% 16.00
9 ) who are the clients of BAAC reduction in interests on Bt300,000 loans :
) 1) Soft loan forrice stock
BN SR W 2) Soft loan for rice processing a0
1) Soft loan for rubber processing
Apr-18  Sep-18 Rubber 2) Rubber purchase scheme by government 50 51

3) Reduce rubber plantation area by 150,000 Rai

4) Bt1,800 cash handout per rai

1) Energy ministry uses to produce energy

Nov-18  Sep-19 Oil palm 2) Subsidy oil palm exporters 3.98
3) Bt1,500 cash handout per rai

Total 291.26

Source: TISCO Economic Strategy Unit (ESU)

uwunmi 42: saniauiianaviniguslnadselailseiwldese (Disposable Income) NGy

= Brent oil price (LHS, % YoY) ====Consumption of non-durable goods (% YoY)
80% r 7%

| 6%
60% -
5%
40% |
4%

20% 3%

[
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-20% -
0%
40% -
b 1%

60% - L 2%

Source: Bank of Thailand (BoT), TISCO Economic Strategy Unit (ESU)
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msamumﬂ%”gﬁuuﬂﬁm‘a‘aﬁﬁuuaxdawa Crowding-in Effect sian1sasnunnanuu

msasumesgiiudniladedueiowswgiansdaludl 2019 Tﬂﬂmiamumﬂ%’gﬁuuﬂﬁuL‘joﬁ’ﬁu
mnmiamuiﬂioa%wﬁugmiu EEC Hesnganissalwuveszmalng (svin) iTawmesedoiiuszyalasams
salwanadgadon 3 suwduiivedugamyuaniguatesiign wazaninazUsemaAizurmslszyaetng
Hunamaneludiull 2019 usnanil Tassa¥eiugudug Tu EEC ol suwdugazian ydenumue
wazviSauvanal mmw:maaﬂﬂszgaLLa:L'%Ndaa%ﬁamﬂTuﬂ 2019 dawfﬁﬁl,ﬁmLﬁuamuTuTﬂsaﬂ%ﬁoﬁugm
Tufl 2019 asifindufuszanm 24 wsuduumvadisiudugesvihzesd 2018 1AAd NMIAIUNIAST
'ﬁLi'oﬁa’ﬁu%dowa’[ﬁﬁﬂamuﬁmwL%aﬁuLLazﬁw’[ﬁmmumnmﬁumum (Crowding-in Effect)

whatd ‘Vi’]ﬂﬁﬂ’]iLﬂﬁﬂu%ﬁuqa‘lﬂﬁdﬂﬂﬂmiLaﬂﬂ(;lg\‘l enaindlenewasnasgaziinswasuudaslainnnin
iosngnamasing 20 Tezifungraneiigndialiulonsresneszdesmlfmsanululassaisiugu
finve AAnusaLilay

ww i 43: nrsavnumAsEiull 2019 Awssiadurnmsavgulaasiuguly EEC undn

Bt, bn oAirport / Seaport mMotorway
700 - Dual-track railway m Standard-gauge railway
Urban Mass Rapid Transit

600 -

500 -

400 I

300 I I I

200 -

m:---HHHHHHll

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Ministry of Transport, Office of Transport and Traffic Policy and Planning, TISCO Economic Strategy Unit (ESU)

UHUNT 44: wwugmsmanssId 20 DesidungnanefimmuauuIn N Ianiduueesigua

| To amend the National Strategy...

. Approval from National Strategy Committee (PM

I-is chair of committee) and parliament must be
sought first

National Strategy

| To abolish the National Strategy...

Can be done by amending the constitution in

| the National Strategy section which needs the
; votes of more than one-half of parliament (or
I more than 375 members).

i Note that for this number, the senate votes
must total at least one-third of the total (or at
! Ieast 84 members) :

Govt Policy

Any policy or budget allocations proposed by the
government must be within the national
strategic framework. If they fail to comply with
the National Strategy, the associated chief may
face suspension from public offices or from
position, expulsion or a jail term.

Source: TISCO Economic Strategy Unit (ESU)
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vnmadenaaiiiulumasuanistuiudl 24 aw. 19 L‘nﬂ'm'nﬁgn'\am'[nm.,Lﬂusgmawau

Tunsdifinaidendofiulymurmuamslutudl 24 nw. 19 ndnifu anznssunsmadends ()
zilszmAnamsRenassanBnanfunusiugs (wa) Mmeluduil 25 we. 19 dmydianm (§2) nna. a:
1fhLauaiWH%aquwsJﬁiaﬂmz%’nmmmmuLwi\rmﬁ (. dauﬁ):ﬁﬁw%a‘gaLnﬁﬂmﬂ‘iu“mﬁ 27 8. 19 Ay
nldf &a. uazan. Bou3osudy wizavnndnsfaziafadelsransaan demammuansnmsiafiadadses
szanacfitunoutudl 9 wa. 19 ¥ilFnAah Squnamalvsias Baiivihietnasludeu f. 19

Sqnagalmifiuuliugeiezidusgunanas Tagisimeainsgusaziinssandodseosgiduumni uay
wiselszpdilnd wasagilalne wisemdlnedinun wssemAiaudhsmsaua Tususiinganssaiiiolne
anifludpimunaziinssaouiaalvsidngon

WHLNINT 45: TIvUANIINITLAaNEY

27 Apr 19
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA E The National Council for Peace

11 Dec18 i and Order presents the names of
v’ GoverningMP lawswillbe | 24 Feb19 250 senators forroyal
enforced Targeted election date; voting endorsement
""""""""""""""""""""""""""" to be held for350 constituency
and 150 party-list MPs

—

2018 | 2019 § May 19
; { The new parliament must be
inaugurated within 15days of
the names of the senatorsand
\ MPs being announced
2Jan19 i 25 Apri19
v Political parties are allowed EC announces election result
to campaign i
4Jan19 :
v The Election Commission must |
announce the date of the poll

Source: TISCO Economic Strategy Unit (ESU)
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UWHUNWT 46: @aNTAaNIEUNUTIFGT (A.8) UaLManT (7.2.) ADITINAINAIADNUIENTTNUNT

Parliament (750 members)
MP (500 members) Senate (250 members)
Term 4 years Term 5 years

194 senators will be 50
150 partydist MPs picked by NCPO
. senators
allocated on the basis + willbe an
of proportional 6 senators will be oo
representation armed forces and plul ' E
police chief Jroups

Democrat (126)
Phalang Pracharat (84)
. Bhumjaithai (52
Pheu Thai group (196) Charuhajipattan(a (‘:4)
Future Forward (13) Chart Pattana (10)
Muan Maha Prachachon (4)
Prachachart (1)

Source: TISCO Economic Strategy Unit (ESU)

350 constituency MPs from 77 provinces

uwun il 47: i:mdrsguiayelisduuilivgeiivsiiusgunanay Teednssanaossorsgiduununirsyua

Political Party Coni:;n;ency Pal\r;;-:st

Future Forward , 13

Democrat 88 38
Phalang Pracharat 59 25
Democrat , 126
Bhumjaithai 36 16
Phalang Pracharat, 84 Chartthaipattana 10 4
Chart Pattana 7 2l
Muan Maha Prachachon 3 1
Bhumjaithai,
Prachachart, 1 52 Prachachart 1 0
Muan Maha Prachachon
.4 .
Chart Pattana , 10 \-Chartthaipattana, 14 Pheu Thai group 137 59
Future Forward 9 4

Note: Blue indicates the cabinet while red indicates opposition
Source: TISCO Economic Strategy Unit (ESU)

39



O

40

T I P S ‘ January
2019

TISCO Investment Portfolio Strategy

1wSuanaianal GDP 1 2018 1flu +4.3% YoY wazaim GDP 1 2019 nraadlu +4.0% YoY

\15uanAan1snl GDP T 2018 1w +4.3% YoY a0 +4.4% nMIu3lnAnAsTuazNMIaNUNA
Sgivenpimninszanans dmsul 2019 wWssgialneaainazszasadntiossnegil +40% YoY an
mIpzasfasmasiwlszmafundn  Tasnsavesnfiuwaliinszasawmasananidasdoosnisisaniinia
vauldsonBvasandgs Bansosvualy uazazvilinanstnanaseansiiaadaauiu . susiing
vinaiisfiuunltivszasasninyisaiienduildsunansznuanniassgiaduiivsasuaznisouazasaiu
weu aglain Liwmquﬂaaﬁluﬂi:mm:Li’dﬁa'ﬁu F9 T TATINTTE AR TBINARNILTE INA

UHUNWT 48: GDP 1 2018 uasil 2019 A1M3198867 +4.3% YoY Uas +4.0% YoY IN&1AY

2018F 2019F
Economic Forecasts ﬂi((:)s.fssu ﬂ%(;(c)'fasu Ss:":'a TISCO ESU
Real GDP YoY (%) 3.9 44 43 4.2 4.0
Real Private Consumption YoY (%) 3.2 43 43 B 4.1
Real Public Consumption YoY (%) 0.5 3.0 241 22 24
Real Private Investment YoY (%) 1.7 </ 4.0 45 43
Real Public Investment YoY (%) -1.2 6.0 59 7.7 6.3
Nominal Exports in USD (f.0.b.) YoY (%) 9.8 7.9 7.9 43 45
Nominal Imports in USD (f.0.b.) YoY (%) 13.2 15.2 15.2 56 6.5
Trade Balance USS, bn 34.2 222 222 19.2 18.5
Tourist Arrivals million 354 38.0 38.0 40.6 39.7
Current Account Balance USS, bn 51.1 37.5 375 36.3 348
Current Account % GDP 1.2 71 71 na 6.7
Brent crude price - period average USS$/bbl 544 74.5 72.0 n.a 62.0
Headline Inflation YoY (%) 0.7 1.2 1.2 1.1 13
Core Inflation YoY (%) 0.6 0.7 0.7 0.8 0.9
Thai Baht - period average BYUSD 339 323 323 n.a. 34.0
Thai Baht - period end BYUSD 327 3238 3238 na 335
Policy rate - period end % 1.50 1.50 1.50 na 1.75

Source: Fiscal Policy Office (FPO), Bank of Thailand (BoT), National Economic and
Social Development Board (NESDB), TISCO Economic Strategy Unit (ESU)
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