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

Thailand SET 1,615 -1.9% -3.5% -1.4% -1.2% 3.3% -7.8%
Philippines PCOMP 7,475 -5.7% -4.6% -5.5% 5.5% 0.1% -2.8%
Indonesia JCI 5,896 -4.9% -9.0% 77% -1.9% -4.8% 1.4%
Singapore STI 3,230 -1.2% -3.5% -0.3% 4.8% 5.3% -8.7%
Malaysia KLCI 1,599 -1.2% -1.3% -5.3% -6.3% -5.4% -13.8%
Asia Last 1w 1M 3M 6M YTD 1Y
HK HSI 28,275 -2.5% -6.1% 1.3% 8.0% 9.4% -8.6%
China H HSCEI 10,812 -2.6% -8.8% -1.1% 2.2% 6.8% -11.9%
MSCI China 80 -1.4% -8.3% 2.0% 8.1% 12.8% -14.6%
China CSI300 3,744 4.0% -8.4% 12.1% 14.9% 24.4% -3.1%
Taiwan TWSE 10,475 -2.4% -4.8% 4.1% 6.9% 7.7% -3.3%
Korea KOSPI 2,078 -1.4% -7.5% -5.4% -0.7% 1.8% -15.1%
MSCI Korea 617 -2.3% -8.7% -6.3% -2.1% 2.1% -15.8%
India SENSEX 37,393 -0.4% -4.8% 4.4% 5.5% 3.7% 6.4%
MSCI India 1,282 -0.8% -5.4% 3.2% 2.8% 1.5% 2.9%
Australia AS 200 6,395 1.3% 2.2% 5.4% 11.6% 13.3% 4.9%
Japan TOPIX 1,547 -0.2% -5.1% -1.9% -5.1% 3.5% -14.5%
Japan Nikkei 225 21,212 -0.6% -4.8% 1.5% -2.2% 6.0% 7.1%
Europe STOXX600 383 1.9% 1.7% 3.8% 7.0% 13.4% -3.3%
Euro STOXX50 3,439 2.6% -1.1% 6.1% 8.1% 14.6% -4.3%
US Dow Jones 25,863 0.1% -2.2% -0.1% 1.8% 10.9% 4.6%
US S&P500 2,876 0.2% -0.8% 3.6% 5.1% 14.7% 5.7%
MSCI US REITs 1,234 2.3% 4.2% 2.8% 8.0% 16.7% 16.9%
J-REITs 1,928 2.0% 2.9% 5.1% 7.9% 8.7% 10.9%
UK FTSE 100 7,354 2.0% -1.6% 1.6% 4.8% 9.3% -5.6%
Germany DAX 12,310 2.8% 1.3% 8.9% 8.5% 16.6% -6.1%
France CAC 40 5,448 2.5% -2.1% 5.7% 8.4% 15.2% -3.1%
Switzerland SMI 9,661 2.4% 0.7% 4.5% 8.5% 14.6% 7.5%
Portugal PSI 20 5,129 0.4% -4.5% -0.3% 4.4% 8.4% -10.9%
Spain IBEX 35 9,304 2.3% -2.6% 2.0% 2.7% 9.0% -8.9%
Italy FTSE MIB 21,152 1.6% -3.9% 4.6% 12.0% 15.4% “11.1%
Brazil BOVESPA 90,024 -5.0% -3.5% -7.7% 1.7% 2.4% 7.7%
Chile IPSA 4,978 -1.3% -5.6% -7.8% -4.1% -2.5% -12.5%
Mexico MEXBO 43,442 0.6% -4.6% 1.1% 2.7% 4.3% -5.1%

Regional Last 1w ™M 3M 6M YTD 1Y

MSCI Asia Pac ex Japan 509 -1.9% -6.8% -0.2% 4.4% 6.6% -10.3%
MSCI Latin America 2,553 -3.9% -7.0% -11.4% -4.3% -0.5% -7.3%
MSCI All Country World 510 -0.3% -2.3% 2.3% 4.4% 11.9% -1.4%

Commodities Last 1w ™M 3M 6M YTD 1Y

WTI Spot 63.15 2.4% -1.0% 13.6% 11.8% 39.1% -11.7%
Brent Spot 72.78 3.1% 1.6% 9.9% 9.0% 35.3% -8.2%
Brent-WTI Spread (USD/bbl) 9.63 0.67 1.77 -1.03 -0.67 1.24 1.82
Gold Spot 1285.49 0.0% 1.0% -3.1% 5.0% 0.3% -0.5%
Gold ETF Holdings (tonnes) 2190.14 0.0% -1.9% -3.0% 2.5% -0.9% -2.1%
Bloomberg Agri Subindex 38.69 4.5% -2.2% -8.2% -9.5% -6.9% -19.6%
Thai Bond index Last 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 283.24 0.1% 0.5% 0.9% 3.5% 1.5% 3.9%
ThaiBMA Govt Bond (1-3Y) 203.87 0.0% 0.1% 0.4% 1.3% 0.7% 1.8%
ThaiBMA Govt Bond (3-7Y) 285.93 0.1% 0.4% 0.8% 2.5% 1.3% 2.6%
ThaiBMA Govt Bond (7-10Y) 371.04 0.2% 0.6% 0.8% 3.8% 1.5% 4.6%
ThaiBMA Govt Bond (<10Y) 242.28 0.1% 0.4% 0.7% 2.3% 1.2% 2.7%
Thai Bond Yields (bps) Last 1w ™M 3M 6M YTD 1Y
1Y 1.80 0 0 3 6 5 30
2y 1.82 0 2 2 -12 1 18
5Y 2.08 -1 -3 -10 -27 -8 3
10Y 2.52 -1 0 3 -26 1 -23
Spread 10Y-2Y 70 -1 -2 1 -14 0 -41
Foreign Bond Yields (bps) Last 1w ™M 3M 6M YTD 1Y
us 10Y 2.40 -6 -19 -26 -66 -28 -71
Japan 10Y (0.06) -1 -5 -4 -16 -6 -12
UK 10Y 1.07 -5 -15 -9 -34 -20 -43
German 10Y (0.10) -5 -16 -20 -46 -34 -70
Spain 10Y 0.91 -8 -18 -34 -73 -51 -51
Italy 10Y 2.68 0 9 -12 -81 -6 57
Others Last 1w ™M 3M 6M YTD 1Y
VIX index 15.29 -3.8 27 0.4 -2.9 -10.1 1.9
Dollar index 97.85 0.5% 0.9% 1.0% 1.4% 1.7% 4.7%
USD/THB 31.68 0.4% -0.4% 1.4% -3.8% -2.0% -1.3%
EUR/USD 1.12 -0.6% -1.1% -1.2% -2.5% -2.5% -5.4%
GBP/USD 1.28 -1.6% -1.9% -1.1% -0.6% 0.3% -5.4%
USD/JPY 109.93 0.0% -1.8% -0.6% -2.2% 0.2% -0.7%
USD/CNY 6.88 0.8% 2.6% 1.7% -0.8% 0.1% 8.0%
USD/CNH 6.94 1.3% 3.7% 2.4% 0.0% 1.0% 9.3%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 5/17/2019 7:15:10 AM
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Trailing 12M P/E Ratio

—— 30-Nov-20
—&-Mov-16

30-Apr-19
19.86x

\“-\_ Bottoming about 1 month
afterthe US election

L e S R N T T T T T T T T T T1
-24 -22 -20 -18 -16 -14 -12 -10 -8 -6 -4 -2 o 2 4 6 ] 10 12
Months before/after US presidential election

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Copyright2 2019 Bloomberg Finance L.P. 17-May-2019 15:03:37
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W Thai 10y yield 2.521384
WUS 10y yield 2.390892

5 Nov 8: Trump won US presidential election

2017 2018

TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) TH-US Spread Daily 27MAY

Spread Summary
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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UNLATW 13 GDP 1@331d 1 98189 +3.2% QoQ. saar AnTIAIMIMMTANTUZavEaAsann
ans (WivaTay) uasySNIUTUAIAYARY (LIVAX) Fomninzndunnasiuasygialulasuia 2

Contribution to GDP Growth

Net Exports
6 - Change in Private Inventories
Government consumption expenditures and gross investment
5 4 mmm Private Investment
mmm Private Consumption
=0=GDP QoQ, saar
—0~—Final Sales to Domestic Purchasers

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

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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Tumsidenseadorawlud 2014 ausfinssaniafioanszuandnatmssa EPP uar S&D Faiflunnutirgu
“[uamﬂﬁ)ﬁ;ﬁ’ummwz‘Lﬁ@mmuﬁ’anﬁma 44% anavan 55% Tumsidenmnsenou Seasvilildlide
FeannluanuasiiniedansInsniias

mmﬁanﬁy’ﬁgamﬂiﬂLLﬁwanizmwiammmv;uﬂwmwzﬁai’ﬁm‘lui:ﬂ35’14 winsinssalsesdondand
unuwlugmanndudszneuiudesugmiiaainazuanuen Aiuduaaudssdduiisesiumues lasan
qeaowansznussmsiuilsneddysneg edumsd gewew nsUAsy EU iileuiinenauiuuiiu uas
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European Parliament main seat shares, % - Support for anti-establishment populist parties has

Opposition ~ m Coalition* Eurosceptic opponents increased significantly in national elections across Europe
100 and is likely to translate to a larger share of votes for
Eurosceptic parties in the upcoming European Parliament
256 228 555 29.6 213 212 294 434 314 election (May 23-26)

- Opinion polls show a significant uptick in the number of

the Eurosceptic MEPs, from 16% to around 25%

- Meanwhile the current coalition of European People’s
Party (EPP) and Alliance of Social & Democrats (S&D) is
expected to lose its majority, with the seat share down to
44% from 55%

Policy implications:

- Populist parties have a significant impact on national
agendas and political stability across the EU

- From national budgets, to immigration policy, to trade

. 3.0 253 deals, it has become more difficult to pass legislation in
11.8

8.7 many member states as political fragmentation forces
0 T T T . LT mainstream parties into uncomfortable coalitions
@ - Therefore, after the election, we expect a similar

fragmentation in the EU parliament, which will take a
similar toll on the EU’s legislative ability
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Parliament Terms

*Two-party coalition; 2019 projections are based on monthly polls

Source: GoldmanSachs, TISCO Economic Strategy Unit (ESU)
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W39 +85% YoY Tuiflaunau warAInIna1nrIadl +6.5% YoY lauwandnsnsud (-15.6% YoY vs. -2.6%
WApUNaw) wasindu LLazwawﬁm’[unf\jmﬂ%‘ml,wion'm (+3.4% YOY vs. +22.2% LADUNDU) BLADAIAININ
YuzinananlungulnsdAwifiafio (+0.0% YoY vs. -7.0% LReurieaw) uaz Integrated Circuit (-2.1% YoY vs.
-23% LADUNDU) fushtu Tasdninadfurenisu (NBS) iszﬁwawammﬂqmmwnﬁuﬁrﬁ’umuiu“ﬁ'ao1—2
Woutifunaannsusuannd VAT Fedutedldidiou we.

paAfURN (Retail Sales) Wfpu 1.8, Beaafadii +7.2% YoY a1 +8.7% YoY luifaunau law
ﬁ’uLﬂuﬂwsmmﬂﬁw‘i’ﬂqdmaumﬁ 10 ¥ wazdnieanaaii +86% YoY lawseaaziefiisadasiunia
adev3amsng i wasiees wiadldlwinlutig uazsannuAseIAs BERBFIRININANTIZENEF LTI lY
Wourou diusaamaissussnenasduaseusnlusey 10 ¥ ((11% YoY) wusfivenesasudiiugm
Fudntdes (21% Yov)

daummmu’luﬁuw%’wﬁmﬁ (Fixed Assets Investment) Lfiau 1.8, szaafiIadiy +6.1% YoY YTD
N +63% eudeu wazsuniuasiamafiazisesadudntdendy +6.4% Tmﬁmiamu‘[u‘lﬂsm%’mﬁu
FunseimviiuRaunay (+4.4% YoY YTD) mimnumﬂad’am%w%’wﬁtidﬁﬁutﬁnﬁaﬂ POUENIININU
Tunanwdndaasrsaasiassiaiiiag d’sumﬁamumﬂLanﬁumaaﬁ’momumaﬁ’uﬁmmmmmﬁ‘l"ﬁwﬁamn
fsgurasiuayumsUdssdudeinguianndu  Tasenaifunaaniisunaswdsdasliiulafiazydes vty
nq’uﬁ LLa:é’mmanLﬁsﬁummﬂL'Su'ﬁﬂ%’ugo%uiuﬁ'mﬁmumﬁﬂﬁmﬂLaﬂﬁuammiﬁﬁuaa

1A IFRTIATEIAITTasfMaIANIIAe  Meddeanfifideuns  Uszneufuanuisaion
namskivansge Adindulugaefiinumn  (ansye Lm‘%ﬂuﬂ%uﬁumﬁﬁ']Lﬁwﬁ’uﬁuﬁﬁmﬁmﬁugamin 3
wsuduaeaad) ardenalitsgunanauinnszfuiasegaiada i naUsuansamauduiudisasdusi
2895UIANINENTE (RRR) wazmasuansaseenidoulaioas

Tuwusnsseandsnssouns aurivudiseiaauluion we. nkazasnsannd VAT demaezidu
WinetaAT

1aAEIEBN (Exports) WU 1.8, WANNAUNIMARD 27% YoY anfizenudiusy +13.8% Yoy Tu
Wauneu wazdninaInaIed +3.0% YoY wé’awans:wwaonﬁma"auLﬁaumaomﬂmamqﬁuﬁoﬁﬂﬁﬁamm
Twisursumhameigemualy Tassaadeeanlyaaiamdnliun anigs (-13.1% YoY vs. +3.7% Liauriew)
LLE\ltEiji_!u (-16.3% YoY vs. +9.6% iAaunou) WANNAUNMARILT 2auziiaveanly EU (+65% YoY vs.
+23.7% LADUNDU) WAy ASEAN (+0.7% YoY vs. +24.8% LADUNDU) BEafIaduIn

I EE—————————————————————————————————————————————— o
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faupanindn (Imports) WANNAUNNIENEE +4.0% YoY anilviasa -7.9% YoY Tuiieuriau wazgIn
pnnAail 21% YoY Tasduniafunannfigsienzasmahdnluifeunsuntuiissmhdnluieuifend
yaAAN (VAT) azgnuiuanay senaliigantsdiiou we. ugm 138 viluduseasnsansss aaasan 324
viludhuasaaansss Tudauray

Tuwudumasveanlagsudoasouuns  lasluszozineviimmadeesnasiumiudntiasmuiasusgia
Tanfiaainasiaiiustu susfimshdnfiunlimeaafaduszssdamtimdmaiannmsaams VAT e
W warsgnnaldannisnssfuiassgiaasanlasang 1

ol anadesddysaniadsaniifiosiumunsfia  nMaRTIMIANIETINANSEY fudu Feaana
RaaFasenavesasiheldifindudneds Tasluiudl 10 wa. avigs WUsudunmidinduddungs 2 uau
fueeaas Juan 10% Hhu 25% mm:ﬁ%uiﬁmauimﬂmzmmgumﬁﬁ']Lﬂ”wﬁuﬁmw%’gﬂ ngn 6 niudunoas
fdnsnB 5-25% Heaziwareduidluiui 1 fe.

uanantl  anige é’a‘lﬁm%mﬂ%’uﬁumﬁﬁﬂLﬁﬁﬁuﬁuﬁﬁuﬁﬂ'a‘lsignﬂ%u%umﬁgaﬁwsn 3 AU
aeaaniidnsnd  25% FeRudnguiinanazidngnruaumssuiennaiuanassuclutudl 17-24
.04 silinBidndudngudandniinativduliaiasigaUasidou ds. Tas DB Ustifiuiinsysunifin
infudungy 3 uaudueoaaitu 10-25% Wuszozal 1 9 ardawanstnuensusefieaasEgie
U1 03-0.7%

pen9l5AR Usu. Donald Trump seyiaewuiulsu. Xi Jinping Tumiﬂiz"qu G20 Sufl 28-29 fie.
vlvilanaiivosasineasddannasnsfiantiu uazdudungn 3 Lmuﬁmmaaaﬁ%‘lﬁgnﬂ%’uﬁumﬁ
uanani fefienandulylfgeniauimiungs 3 uwsuduasanfetliiuenafiuanassnsiovun asen
fulunguasnanifiududnilng wu Tnsdwidiefie, Wedaoussms uazgUnsaBidnnsednd Modoifudud
flansge ewnmsidnainiudeudnenn ilinansenudeiusloaansss fge

uwunm 25: guslnaanigy Juualinee memm wumnmmumyaywmn Lummnaumwnnf/umy
mufww;ﬂuﬁumaﬂfmmfm (NTINAUT2) 1’]5’\1%7$°1 AIWINITHNTI9INTU (NTING1UDI)

300 | pil. USD m Consumer goods Non-consumer goods 300 - pil. USD m>50% W20% ~50% w<20%

250 250
487
200 200
268
150 150
1136
100 100 191.1

50 50

$500n $200bn Others $50bn $200bn Others

*ﬁaya?mmumwﬁmmf] 2017
Source: Deutsche Bank

HRATTANNUTINENLADY 1.8, Aninaa wé’a%’gmmjzaaminizﬁutﬂsﬂgﬁqaa’[uﬁwﬁmum

BOATEANNUTINGNS (Total Social Financing) LAy Lal.g. anauidu 1.36 dud eIy 90 2.86 du
Fuveulufounou wazdniaaiaaad 1.65 §udursiu Tmﬂﬂaﬂﬂdaﬂﬁﬁuwmu (New Yuan Loans)
anaadu 1.02 dud e 30 1.69 dudwvelufeunsy wazdninainaIaf 1.20 §uduneiu
mmz‘ﬁﬂaﬂaanﬁuﬁﬁm"‘s’gmaﬁmﬁu (Local Government Bond) asadiflu 1.68 usuduneiu an 2.53
uauduveuluounau wavnfisgunalsseaniustinsiulasung 1
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RMB, bn mmm Corporate Bonds Undiscounted Banks bill % YoY

6,000 4 mmmm | ocal currency Bank Loan Shadow credit* 16
s Others | ocal Govt Bonds

5,000 =O==TSF outstanding, rhs
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-1,000 - L4
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

fusanldesRuidausnn1asu1A1s (Shadow Banking) Bal@un Trust Loans Was Entrusted Loans
Arautintwiu 1.07 uauuneiu 90 54 niudunsulufoudsy  uazuensandIdu (Undiscounted
Banks Bills) Svilunsanlasgsiatonsusuaiiininay 36 niludunedu sdewaliiilefisuigioiediud
fau ﬂaﬂi:ﬂuwuiﬁquﬁﬂdﬁﬂd (Outstanding Balance) azapfmaadii 104% YoY a1n 10.7% YoY Tu
AaUNaU

ponURepRudeiivzaninas iesansgunaldseaensnszfuiassgialugeiiiumn visiniauasssia
lnsana 1 eanunfniiea (GDP +64% YoY) T,ﬂﬂmuwﬁamaa:ﬁaulﬁmné’mmanLﬁﬂ‘[ummmﬁﬁuﬁqgﬁu
Twiiou w.e.

URNUNIN 27 a”mmamﬁz/fummﬁu 3-Month Shibor U3sUsuAingus1? 16bps [uidau
w.e. ashouulpuiesnsiSuiiiouaaisiopavasiuanasygialasaa 1 aenudniiam

Mid Price
M CFETS SHIBOR Fixing-3 Month 292
M China 1 Year Benchmark Lending Rates 4.3
M China Household Benchmark Savings Deposits 1 Year Rate 1.50

6.00

5.00

F/\ /h\/

\ o=

// \ +16bps in April
| /
! \A/\w s

2.00

2014 2015 2016 2017 2018 2019
SHIF3M Index (CFETS SHIBOR Fixing-3 Month) china shibor Daily 01JAN2014-08MAY20 Copyrights 2019 Bloomberg Finance L.P. 08-May-2019 09:47:56

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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uwunm 28: Fudalussuuduuiliuvsaoiavsionassguiassasn1anssfuaIngig

Outstanding TSF, % YoY
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100 /\/\

9.0
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Months before/after credit growth bottom

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

nsnssfuasegiaiunsasiiuwiliinanaslussazdrmimaasenssfulusnuislulasuns 1

wsughalasana 1 2e1effindnaed 64% Yoy lesiladendnidunaainnisisenssfuiasusgianng
ulsnsmsads Taslamzununisoaniusiinsiguialud 2019 deunnsreandieus lesluliiausg Sguia
viosiuswnsosaniustinsldlulasinait 2 Juduly  esansisseliladiniseeniusinsszaniign
Uszmasananegaflunenslunsdszananszrsuuvssnd (NPC) Tuduil 5 f.adeu

wianlull 2019 $guatisshuanansneeniusiinsldnouasdoudlasang 1 dewalvifinseaniusiins
anfls 12 dwdwmedu videAau 38% vadladind 2019 Femaiinduresnisesniustingldmiemyu
mﬂ%wmﬂ%ﬁﬁaﬂ%’uﬁaLﬁa\l'ﬁuﬁmLflu 8% 189 GDP lnsana 1/2019 Fegenidhadeniulinieoud 7% ves
GDP anuzfisnaliinaigusuaaasunagil 7% 289 GDP lasina 1/2019 anaasmsaaniBuassialiain
mMImeiiuiianag

waslddnemih  msnszduiassgianunsadeiiuualinaasdulasng 2-4 lesaniguialéisesnn
wustinslumnudalulasang 1 vivldimasladndite Tasnsseniusiinssgunalulasng 2-4 dillasads
wdazmnind 2018

wnunw 29: sguiaduuiliueaniusing WHUNIW 30: . waaarmmwaanlﬂumfuZWMﬂ 1
anadlulnsang 2-4 @aieuiudnau Lwawuumifmwmﬁﬁ (i) Mdndun
Local government bond issuance % of GDP
(RMB, bn) 85 -
1400 - : —e=Total Revenue = ==e==Total Expenditure
2016 2017 w2018 m 2019 8.0
1200 - 8.0 - °
7.5
1000 - 7.5 1 o 7.3
/ )
800 | 704 @ /. ®
7.0 Gf / 70 70
6.5
65 6.4/.
600 - 51 6.3 — 6.6
()
400 - 6.0 / \ o
— 50
o 5.9
5.8
200 -+ 55 4
0 : 5.0 : ‘ : : ‘ : .
1Q Avg 2Q-4Q 3M13 3M14 3M15 3M16 3M17 3M18 3M19

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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Lﬁiﬂjﬂﬂmﬂuﬁlﬂ’]ﬂﬁ’a +2.1% QoQ, saar Anamatrenniulasing 1 meuwamnzmmmmm
sounalunan mm..mmsm‘[nmanmuua msmww.anmuaauua uavludinentih Lﬂiﬂgmmﬂum
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9 157489 GDP ‘lﬁli&l'lﬂ 1 ‘Vli]ﬂﬂ&l'lﬂﬂ’ﬂﬂ']ﬂﬂﬂﬂ\‘m'lﬂ Qulﬂﬂiﬂﬂ'liﬂﬂ‘ijﬂ’]ﬂﬂ‘iﬂ?luﬂ'lﬂ VAT
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UHUNI 31: A% PMI 71An1sHAaNuaI9u lAY 1306, ﬂm:ﬁfmwﬁmfaaanuﬂ:mm\nguﬁ(m'amm

%YoY

Export Value (JPY) i::ex Consumer Confidence %YOg
20 A Real Exports (Export Volume) ] Japan Retail Trade (R
15 1 4
10 1 43
2
- LA A
0 AV : = '/\ 0
N \/ 41
_5 4
-2
-10 A
15 4 39 -4

Mar-16
Jul-16
Nov-16
Mar-17
Juk17
Nov-17
Mar-18
Jul-18
Nov-18
Mar-19
Apr-16
Aug-16
Dec-16
Apr-17
Aug-17
Dec-17
Apr-18
Aug-18
Dec-18
Apr-19

Manufacturing PMI
Services PMI

Machinery Orders

Machinery Orders: Manufacturing

Machinery Orders: Services

~ -
/ ‘\\ ’——§/ \\\
52 S s N
ll N\
—en_
A\ 4 AN N
50 4 = —- . - -
/ X
- /

48 -

46

Apr-16
Aug-16
Dec-16
Apr-17
Aug-17
Dec-17
Apr-18
Aug-18
Dec-18
Apr-19
Feb-16
Jun-16
Oct-16
Feb-17
Jun-17
Oct-17
Feb-18
Jun-18
Oct-18
Feb-19

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

Tuudameiasugnalagsindesouns

nsuilaa: pandUAn  (Retail Sales) Ly f.A. 28186 +0.2% MoM BLaMIAYaIN +0.4% MoM
Twfounau uwdfndnainmafiaslizeas (+0.0% MoM) leawfiafieuiudafeniudieu saadudnigs
Fawiu +1.0% Yov (vs. +0.6% LApunou) mmzv"imwm%aﬁmjuﬂm (Consumer Confidence) £NAY
Usuianavsoiiiavedil 404 3 Tuidou wa. Tesfvadeannzmaassgiaasmstunminisuilnaded
fvuaiou a.adl

seaan: sonssepnlugtiulLAeY fa. Mafd 24% Yo WaTuan -12% Yoy Tuideurau Tay
uiunsneddailoaiuifouil 4 udfnimaiaeadntiandl -2.7% Yoy lasdesanludulswdnndunivia
FIL (-94% YoY vs. +5.6% LADUNDU) mm:ﬁdoaanlﬂaw%’gﬂ (+44% YoY vs. +2.0% LABUNDU) WAL
EU (+7.3% YoY vs. +2.5% Lfpunau) 139U susveanly ASEAN #usduiintien (-5.7% YoY vs.
-60% \fiouriou) il poasveanvavdiuiitfvadseiias axvipufivnmsdlaniinzfgauueraiadiugie
A3ILINTeD
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nMIsmu: UONSITaLASEIINS Imwé‘ummummwumum 1w 1A3a9u (Core Machine Orders)
mLﬂumuuwn'ﬁaamualuiwmmawm Wou nw. vesudisdudu 25% Yoy, 3mma (-0.4% maunau)
mnﬂammaa"ﬁfﬂumﬂmiwamwmmmaLum (-5.05% YoY, 3mma vs. -2.43% ifiaunau) safisanma
Folumausnsilugitu (+3.12% YoY, 3mma vs. +0.39% LApUnau)

@

ANdEpiuMamsHARLasnUINS: Apllgian1siedndaniansuan (Manufacturing PMI) 1iiau

w.e. USuFaNdu +1.0 90 1y 502 90 nauﬁumag”[ummﬁmmﬂﬁa (§9n31 50 90) BnATY BeUzfinA
U373 (Services) USudanaaidntioy -02 9a Lu 51.8 90

GDP lasund 1 281862 +2.1% QoQ, saar And1AABEINNIN Lwil,?]uwamnﬁqLﬁqﬁdauttattaznﬂiaov;u
masgiiseidelildaziisudsluaudumaasugiani

\wswgialasana 1 28w +2.1% QoQ, saar 159631 +1.6% QoQ, saar lATNIEABY LATAIY
nefuAAIRRAIATaT AR -02% QoQ, saar NNSANTUBBIRURAYARILar s RidauuaTunan
Tmﬂﬂaﬂdaaanqm% (Net Exports) Wﬁnnﬁumlﬂuﬂﬁﬂmu GDP flavaneanindn (-17.2% QoQ, saar
vs. +12.7% lasanareu) lwinndusnvasigeniteenseasn (-9.4% QoQ, saar vs. +4.8% lAsaNaniou)
DEININ

uananil maamumﬂ%glﬁwﬁnné’ummmﬂﬁaLm +6.2% QoQ, saar ( vs. -5.6% lAsNNENBY) VUL
finsuslnaenzu (-0.3% QoQ, saar vs. +0.9% lATNNaNBY) u,a:miamumﬂLanﬁuﬁiu’[’daé’am%w%’wﬁ
(-12% QoQ, saar vs. +10.3% lasNnanau) WANNAUNIVIAG Nzﬁauqﬂmﬁ[uﬂszmﬂﬁdauua YINNNAW
AN lindusuzIEnMITMIAsHI auarulaneiaiumsfaosansyy

isaAssgiafisseiinihaed ldlgasrouddusummassgiafiotu desnniunazassen
dnfigeuuaiiundn mm:‘ﬁmm"ﬁnﬂLanﬁuLtazmsamul,anﬁudauu,am wpdludenwtih  151eadnig
U%TmLanﬁumﬁuﬁﬁu’[u‘lmma 2 uay 3 NMSLSedaAuiauntn® VAT ay nnﬂ‘%’u*’ﬁu @1 8% fu
10% Tuiiou n.ad) mmvwmsmwumﬂLaﬂwummmﬂuuaauua TmﬂLimaamaﬂmﬁianwaauum RINALH
mﬂﬁ‘snwvaamimmu wenanil aAsUNIRIUAD GDP \lmaﬂ“lu‘svmuammuuml,l,mﬂ 1994 waamnvﬂ,m
ieshtuseiinaiudousd 2013 annsissnesdvesessunisiiudnwim Olympic Tudl 2020 Fems
Aea¥wansmainesBameesiaseay

ol AnuLABgRBLATIFRaTid AL ATefasdunNDIAD FIATINNTANTENINENTT ﬁ’uﬁ'uﬁ‘gutm"ﬁu
Tugasfisinuan LLa:ﬂ'nthLmuaumnmiﬁmﬁu‘iw%u%umﬁﬁwLﬁwiaﬂuﬁmmaw%’gﬂ Fosngnamigy Ao
panludn 6 Wau (31N 18 w.A)

P
=

WU 32: GDP laswia 1/2019 1sviadiuiiiu +2.1% QoQ, saar mumdﬁuﬁmﬂazhamn

Real GDP QoQ, saar
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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IFisupADINe

wsegia lnsfiuulinsrasasisnasdssmauasiudseing  viunaneiladuideiiviaau M9

saunsaimemsiiiasiusiaziinnsidanas uaselianalidalurasnsinaedguna aatumsel
Apudofideguuse sumasindssmaiianudzeanasasmsissaanivifiveniiu

qﬂmﬁ’[uﬂszmﬁshé’ngnpmmhm mMAfsYszmAsEaadsiaLiing
massszmanazglaelulsemafiuwlinzaass  nasseannAnnduvafInNAaMaIaINdisedn
Fuamnmisseanduanysgmlsunsallfoansga  dudnnuinvisadsaseiiuualinliasls  Swauinvisaien
Wau f.a. Ma -0.7%YoY (vs. +02% iiaurew) laslawiztinviasdisrduiivedsaiieadufouiiaes 15
saviluszsdalumdsdazasinviasiisnfuasiuiasmuiamsgiaiuiifiuusltussaaiuaz duneuiisou
A gusvdludszimasedyauiies mavilnamaensuszasswisnaeiiadoiosisni seaadeiy
silasdeiuguilnafianasmgalusen 16 Wau suzimsamumaensunadisioilosduiieudiaes

URNUNINA 34: Qi/ﬁdﬁﬁuﬂitlWﬂﬁdﬁ@/@/’lﬂ#éﬁ’)ﬁd MAANYTENATEaDAEIDITIDY
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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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Source: Bank of Thailand (BoT), University of the Thai Chamber of Commerce (UTCC),
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e : Budget Benefits
Economic stimulus package (Bt,bn) | (M.persons)

1. Subsidy for low income earners
» Bt200 per head assistance for disability

» Bt1,000 per head allowance for farmers

» Bt500 for each eligible student

» Bt500 per month for each welfare state card holder
(up from Bt200-300 previously)

2. Tax deduction

» Tax deduction of up to Bt20,000 for domestic tourism
spending in major and secondary provinces

» Tax deduction of up to Bt15,000 for sport and
education expenses

» Tax deduction of up to Bt15,000 for OTOP purchases

» Tax deduction of up to Bt15,000 for books and e-Book
purchases

» Tax deduction of up to Bt200,000 for buyers of
buildings with land or a condominium worth up to 5
millions

» A double deduction for expenses incurred for
investment in electronic tax invoice/receipt systems

3. Cutting housing transfer and mortgage fees

» Reduce housing transfer from 2% to 0.01% and
mortgage fees from 1% to 0.01%

Source: TISCO Economic Strategy Unit (ESU)
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