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Past Performance

ASEAN Last -1W -1M -3M -6M -1Y YTD
Thailand SET 1,511 -0.4% -0.8% 10.3% 15.5% 0.4% 4.3%
Philippines PCOMP 6,864 -1.8% -4.7% -1.9% 13.6% -72% -3.9%
Indonesia JCI 6,200 -0.0% -1.9% 10.8% 17.6% 4.6% 3.7%
Singapore STI 2,896 -1.0% -3.3% 4.3% 131% -9.9% 1.8%
Malaysia KLCI 1,578 -1.3% -1.5% -0.3% 0.2% 2.9% -3.0%
Asia Last -1W -1M -3M -6M -1Y YTD
HK HSI 30,595 1.9% 3.2% 16.1% 21.5% 10.6% 12.4%
China H HSCEI 12,042 2.0% 2.6% 141% 16.8% 10.4% 121%
MSCI China 127 -1.0% 72% 19.8% 30.1% 45.3% 16.9%
China CSI300 5,768 52% 6.1% 171% 21.7% 42.4% 10.7%
Taiwan TWSE 16,312 3.4% 2.7% 18.9% 27.7% 38.7% 10.7%
Korea KOSPI 3,065 -12% -0.9% 20.3% 29.8% 38.7% 6.7%
MSCI Korea 984 -0.7% -1.7% 23.1% 33.7% 38.7% 6.3%
India SENSEX 51,325 -0.4% 3.9% 17.7% 32.9% 24.2% 7.5%
MSCI India 1,718 -0.0% 3.5% 17.7% 27.7% 23.7% 7.4%
Developed Market Last -1W -1M -3M -6M -1Y YTD
Australia AS 200 6,808 0.0% 1.0% 4.0% 10.4% -4.7% 3.4%
Japan TOPIX 1,932 -01% 41% 11.9% 19.7% 15.5% 7.0%
Japan Nikkei 225 30,102 2.0% 51% 17.4% 30.3% 28.6% 9.7%
Europe STOXX600 413 0.3% 1.2% 6.5% 11.7% -4.9% 3.4%
Euro STOXX50 3,681 0.3% 24% 6.6% 11.0% -4.8% 3.6%
US Dow Jones 31,493 0.2% 2.2% 7.0% 13.4% 77% 2.9%
US S&P500 3914 0.1% 3.9% 9.7% 15.5% 16.1% 4.2%
MSCI US REITs 1,181 -1.3% 41% 5.6% 11.0% -12.9% 3.9%
J-REITs 1,938 0.6% 8.5% 15.5% 14.7% -13.6% 8.6%
Europe Last -1W -1M -3M -6M -1Y YTD
UK FTSE 100 6,617 1.4% -1.4% 4.5% 8.3% -11.3% 2.4%
Germany DAX 13,887 -1.1% 0.5% 6.1% 7.0% 0.7% 12%
France CAC 40 5,728 1.0% 2.3% 4.6% 15.1% -6.3% 3.2%
Switzerland SMI 10,718 -1.2% -1.5% 22% 4.0% -4.8% 0.1%
Portugal PSI 20 4,705 -2.3% -7.3% 77% 6.7% -13.4% -3.9%
Spain IBEX 35 8,058 0.3% -1.7% 1.6% 13.6% -20.1% -0.2%
Italy FTSE MIB 22,922 -1.7% 21% 6.4% 14.3% -10.0% 3.1%
Latin America Last -1W -1M -3M -6M -1Y YTD
Brazil BOVESPA 119,199 -0.2% -1.7% 12.3% 16.8% 3.7% 0.2%
Chile IPSA 4,519 -0.6% -2.3% 10.0% 12.3% -0.5% 8.2%
Mexico MEXBO 44,508 1.0% -4.2% 5.3% 13.9% -1.0% 1.0%
Regional Last -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 735 0.2% 3.6% 18.5% 29.5% 32.6% 11.0%
MSCI Latin America 2,381 -1.1% -3.8% 9.1% 20.0% -14.2% -2.9%
MSCI All Country World 679 -0.5% 2.7% 11.2% 18.7% 17.0% 5.0%
Commodities Last -1W -1M -3M -6M -1Y YTD
WTI Spot 59.49 21% 12.3% 42.5% 38.6% 11.6% 22.6%
Brent Spot 63.09 1.1% 12.9% 42.7% 39.1% 6.7% 21.8%
Brent-WTI Spread (USD/bbl) 3.60 -0.59 0.68 1.14 1.16 -2.28 0.32
Gold Spot 1762.08 -3.4% -4.4% -5.4% -10.3% 9.6% -7.0%
Gold ETF Holdings (tonnes) 3288.90 -0.4% -1.4% -3.3% -2.5% 23.1% -1.0%
Bloomberg Agri Subindex il dsil 2.4% 1.1% 16.4% 40.2% 29.1% 7.3%
Thai Bond Index Last -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 327.21 -0.6% -0.8% 0.1% 0.4% -1.3% -1.2%
ThaiBMA Govt Bond (1-3Y) 213.50 -0.1% -0.1% 0.2% 0.2% 1.4% -0.2%
ThaiBMA Govt Bond (3-7Y) 308.49 -0.3% -0.5% 0.2% 0.5% 1.6% -0.9%
ThaiBMA Govt Bond (7-10Y) 414.78 -0.8% -1.0% -02% 0.3% -0.4% -1.4%
ThaiBMA Govt Bond (<10Y) 261.78 -0.3% -0.5% 0.2% 0.4% 1.0% -0.8%
Thai Bond Yields (bps) Last -1W -1M -3M -6M -1Y YTD
1Y 0.48 4 9 -2 -1 -48 13
2Y 0.53 3 7 -3 5 -37 14
5Y 0.87 9 14 3 -1 27
10v 1.47 9 17 7 12 32 19
Spread 10Y-2Y 94 6 10 9 7 69 5
Foreign Bond Yields (bps) Last -1W -1M -3M -6M -1Y YTD
us 10y 1.28 7 19 45 60 -28 37
Japan 10Y 0.10 3 4 8 6 14 7
UK 10Y 0.62 15 34 29 40 1 43
German 10Y (0.35) 1 18 21 12 6 22
Spain 10Y 0.34 22 26 26 3 29
Italy 10Y 0.65 19 2 -1 -28 -28 11
Others Last -1W -1M -3M -6M -1Y YTD
VIX index 22.49 0.5 =i1) -14 1.0 7.7 -0.3
Dollar index 90.58 0.2% 0.1% -1.9% -2.5% -9.2% 0.7%
USD/THB 30.01 0.4% 0.0% -1.2% -4.0% -3.8% 0.1%
EUR/USD 1.21 -0.3% -0.3% 21% 1.8% 12.0% -11%
GBP/USD 1.40 0.8% 2.5% 5.5% 6.1% 81% 2.3%
USD/JPY 105.65 0.7% 1.7% 1.8% -0.1% -5.0% 2.3%
USD/CNY 6.47 0.2% -0.1% -1.7% -6.5% -7.5% -0.8%
USD/CNH 6.46 0.6% -0.2% -1.8% -6.5% -7.8% -0.6%
As of 2/19/2021 8:35:27 AM




aaevufianadseizsfupuiaduy 9 1) unliimsdadaduiidiniae Tasemsluglsy Seoravhly
miﬂ%ﬂ\‘lgﬁﬁuﬁ’umgLLaznﬁ‘sﬁuﬁma\‘lLﬂmgﬁﬂanm%ﬂndwmm 2) Bond yield fiinTuLTIUNARY Valuation VD9
ARAYY 3) ADRANTANIF Asunavaudea waz 4) ulsinemsSusevufiBundunndanndu iR
auszasyislunsasu uazl¥ianuiile Bond yield ang 10 T winduiu 1.4%

aanauiinwidesitezysugu

Wua 11 Weuiuangamagaluiuil 23 f.a. 2020
fwil S&P500 UUMTuBENsTIAEIEY 75% Thengegalvel
deiiloy Wunsitusmiisiigaadmilslulseidmans Tag
mstuszesnaafulugisiisnusngaedumsitusinn
ngm Subprime Tuil 2009 hiathesnn ToluuizasaNaE,
gun uazguuuulumsiiugh

wnfinsannsiusangv Subprime Crisis 2cWU

il S&P500 AMsUsugusm 10% luidioudl 11 2p9m3
s Svenadudyananfewhameviulugael anudes

€

=1

Mzusugnguiu leansUSugusesseanalusey Subprime

ufisnmaan 1) fMiaiasegianiauurasluge nsna

e

1/2010 uaz 2) MILANAINIBAAATNMWARDITEY Fed
(QE1) Tuifiou &.a. 2010

dmsuluseuil indudiumsfiugans \rTBgAaTiLen
ALHUNY NWATDINIATNNT Lockdown Lﬁ'ammums
srnpszapnapsunamelssmAsouslaeien  wanan
il sufiffededueifiaiinan 1) Bond yield flazysusaiia

v
= '

Fusioiloy 2) PBoC MI5unauapusmwAaey way 3) @
Juneaansansy fienauderniu vldsueshamaian
Lﬁlmﬁ%ﬂ%’ugﬁu‘lmzﬂsﬁy’u wAnsUsuguea liquusewhiy
Tuadin ilsvanulsunemadunazmindeiisenaunas
pthvann  uasfianudvrihanmsuanateiaduiidegae
NUAIA

waunwi 1: Msiudizananiugaseiuteinga Subprime Wuatnaann uazana
dudyananfsuinainiuasuiugiussaseu

220

S&P500 index recovery from market bottom

200

180

COVID (23 Mar 20)
160

140 ’

o
b

Indexed to
100 at bottom

120

100

80
-6m 0

A g

Global Financial
Crisis (9 Mar 09)

"!“.J’I
i
.
",
*,
teu

+12m +18m




WHUATWA 2: M3INAUNT Lockdown Aeuddaneiiiau sznasusiaiasrgialulasang 1

Duausa Sentiment Tunsawulussazeau

.
H

e

Dct
2020

Aug

Sep

ECGDUS Q121 Index (US GDP Economic Forecast (QoQ) us gdp revision Daily 10AUG20

anuAunthlunsdadadusidndiuay TﬂﬂtaquTunsﬂ

Hunaa 2 euiiilanlFiduanuneenluns
Snvagulleviulan COVID-19 Tnasjasapfiduiumy (Herd
Immunity) Wiefusemszsnazaslsn %@QLﬁﬂammﬂwm
azdSafatszmnseteios 65% Fsutaduasy 2 Taa
(unsdifivadusitssansamn 90% duly)

davuen ussweaiinsznedataduldiSiigale
Wisufuswiudszannms devnndulssmeaunaidnded
dsznnsiiedlsifiy 9 duau Feawnsanszanetadullls
WA 64% IpNTNUUIZBNNT taslsnnnadaiaduaeiu
i 1.11% vovdszanns SennasdammadaneTuiisssuil
sinly Aszvihlwseanns 65% lasuiaduasy 2 Taamelu
LADU 1.8,

Tungaiszinendn senqusiaadvihanniign Tae
imsdaiadullusn 185% vavlszenns uazdnimsda
Yadusetu @ 064% vowdszang Bahawilwsengs
sansndadaduldivinasidusmeludiou na. muds

Jan
| 2021
Copyright@ 2021 Bloomberg Finance L.P.

Nov Dec

08-Feb-2021 11:12:56

vy dvdataduludy 12.3% vasiszens wazanansa
\ednnmadaiadunefuiunlddeiuas 1.4 dulna vie
0.44% vavszanng v ldansg thasdetadulddeinoeiou
smeluidou n.a.

atwlafia  nadadaduluglavdesndduntnmnn
loaims@ataduluudniey 4% povszanng uasfidnm
nsdafisnifisy 0.13-0.16% waviszanns Bevnnglsdls
sansaisedmmsdaiadulildisnii forevildmeaie
piduiumyandreaniydnuaisl

dulunguiszmamasionn madaiadusoiosy
fuiu (3m 2% vevlszrnsluundauaciv) uazdam
nmsdadeiann (m 01% sefuluundauasiu wazm
Wien 0.02% siofuluBuin) insnnfiguassaludusuoy
Uszannsfisnn yaansmsuwnduaznsaudindu

wnlifumsdaiaduiishninena Tasamzluglsy
oo linsaepiduiumguazmsfiuszssiasugialan
arininena




wwun il 3: anwAunilunsdaiadusrinndifions Tasawislualsy uasiu

Total vaccine doses administered (% of population)

Daily pace of vaccination (% of population)
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Doses Daily vaccination rate Pace required to reach herd
R e (7-day mavg) Expected date of immunity* by 2Q21
(% population) A Population Doses per day A At % Population  Doses per day
Israel 64.3% 1.11% 100,488 Apr-21 0.46% 41,304
UAE 43.6% 1.42% 138,748 Apr-21 0.60% 58,626
UK 18.5% 0.64% 426,560 Jul-21 0.77% 516,306
us 12.3% 0.44% 1,444,080 Oct-21 0.82% 2,682,123
Spain 4.3% 0.16% 75,104 Apr-23 0.87% 409,910
Italy 4.2% 0.13% 78,468 Oct-23 0.87% 527,186
Germany 3.9% 0.13% 107,926 Oct-23 0.88% 727,002
Brazil 1.7% 0.10% 211,000 Aug-24 0.89% 1,879,951
China 2.2% 0.08% 1,118,400 Jun-25 0.89% 12,410,163
India 0.4% 0.02% 273,200 Nov-38 0.90% 12,292,103

*Assuming 2 doses for 65% of population at current daily vaccination rate
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75% A
70% -
RO =24
65% (Normal strain)
60% -
55% T T T T T T 1
60% 65% 70% 75% 80% 85% 90% 95% 100%

Vaccine efficacy

madatadulitlannnii 80% vovdszannsonaduly  vesduinduiisnndn 70% @u andyt (67%), wenluil

Toennluranedszme Inansdrsialag Ipsos Fatweuns i
WU .. ANuNT Uszanslanidnsnisuansuiadu

(67%), W5uAa (59%) TuraefiUsemamaswannisn
MagaNFUIABUNgINdY 19U U (97%), A (88%) uay

WwAnes 74% lasyszimawmunuaanlngddnsnms

ULy (87%)

wHUAWA 6: Uszimanaudsulngiidnsimssaniuiaduiiainin 70% Tusmziivssmaiasinu
fispTmspaniuiadungenii

If a vaccine for COVID-19 were available, | would get it

Total Agree

Global Average

4% T e 37%

China 97% T I 59% TR 3%
Brazil ggy; N -7 | 4%
Australia gg% I - | 28%
India [ 87% 44% m 13%
Malaysia gs9% I T 51% | 11% 4% [
GreatBritain g5s; [N | 33% AT 15%
South Korea| 84% 58% L 15% 1383
Saudi Arabia 4% I | S 45% L 12% 4% Bl
Peru 79% I T 31% 21%
Canada 6% I T 29% 24%
Argentina | 76% 29% 25%
Mexico | 75% 37% L 13% 19% Pl
Japan [ 5% 51% | J0% 5% Wi d
Spain 72% T 34% i 11% 28%
Netherlands [71% T T S 33% ST TR 19%
Turkey 70% I ¥ 28% TS T 20%
Belgium [ 7o% " I YT % %
Chie 7o Dy |1 16%
sweden [67%
United States | 67% N
Germany | 67% I |
Italy | 67%
south Africa 64% NPT W
France 59% NNy 37%
Hungary | 56% IS 7SN 37%
Poland | 56% I/ S 37%
Russia 54% NN 34%

m Strongly agree Somewhat agree  mSomewhat disagree  ® Strongly disagree
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Bond yield anaiindusiailes ananAsnsnsAss
Wuie wazn1savayaI Taper

wamsidonandisandnlusy Georgia Tudianilan
P09Fou N.AJNIEWIIA Democrat WANNALNATDILEDY
Frganluanasuinia  waziinswumasmansdu
issgiavnamfenandiululfinndu Seiuduiadeun
dpiATEgia dowalvinaiaiuanss UsuMau 1h New High
soiTlaviiudousisd)

atvlafid aesnsnszduasegivwnalve azvili
sulsEnuNARaNINTY Sgdiseeniustnsuindu denali
Bond yield 81g 10 T) wsTugeninszeiu 1.3% gugaiusous
WBu N.W. 2020 $49 Bond yield iy 819 Valuation
sonaaiulianay

wsnaniiu  Bond yield Sepaiindusa oy
Tnsana 2 madaniduile Hevinduusedousiiou fia.

Lﬂuﬁulﬂmng'mﬁﬁﬂuﬂdau lounad13993NNBI209
iniAugmanidenusunlag  Bloomberg MAIEAT
Suavily (CPI) YDIAVIF auiindusadiodu 1.6%
Tulnsana 1 uaz 2.7% lulasuna 2 Aeuaznavunanaslu
m\m‘%\awﬁwmﬂmngmﬁgo‘ﬁu

YUSLABINU mmm‘smiﬂé’\aﬁﬁLLmIﬁmzLﬁugq%u
v nasMsmMslufianudiduanas Insanienssums
ulpuemaduzey Fed Bufimananivnsannisdnda
amwAany (QE Taper) Huaousnivaousfinisszing
\1 We Bostic Y5571 Fed 8121 Atlanta Sunanifieans
Jululglunmsmeesanmssadaasnmweasvasludlil wazune
Kaplan 15257 Fed sM21 Dallas Snaninenaisnysnmn
Muluyaneisd

Hag1773lAe Bloomberg eWiniufi 15-20 w.4.
ﬂ’o%ﬂwﬁmﬁwgmam%dau‘lwnj (62.5%) MM Fed 9=15H
aANIsRdnanwAseY (QE taper) avlusidiviin Femnas
AANISAEATNNARBIRY LTIFUTINTN Fed anasaviana
&’z:ynpmiﬁmmmm‘%ﬂuﬁamx‘mﬁwﬁy’\iu,ﬁi?j'wnm\‘lﬂﬁ Foiflu
amaieoiienariil Bond yield induusvdailes uas
ananadunaaiulugielnsang 2
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d. dl 1 N ! k4 = : o
LWHUNINN 7: anﬂizmzuwmazm‘n'mqaﬁammmn'[uﬂu m'lmgmwmaanwuﬁum’[uﬂ’%mmmn
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2.75%
2.50%
2.25%
2.00%
1.75%
1.50%
1.25%
1.00%
0.75%
0.50%

0.25%

T r r r 0.00%
Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep -21 Dec 21 Mar-22

LLNuﬂ"IWVI 9: anznssumMsulauen1siuzas Fed Iﬁ&lNﬂ"liﬂﬂ"l’lﬂ\‘lﬂ"li’ﬂﬂﬂ'\‘iﬂﬂﬂﬂﬁﬂ"lﬂﬁﬂﬂ\‘i (QE Taper)
&
mmmnmu‘[ummuﬂnm 1% Fed mamaaL‘mmammmﬂmmﬁLmﬂummwmmumnm\mu

Voting
Comments on Taperin
Member s
Mester No 5Jan " If things work out the way | hoped that they worked out, | would like us to be able to taper
asset purchases next year”
Harker No 7Jan Icould see potentially that occurring at the very end of 2021 or early 2022, but it is all going
to depend on the course of the economy which will depend on the course of the virus."
Clarida Yes g2Jan My economic outlook is consistent with us keeping the current pace of purchases
throughout the remainder of the year,”
Barkin Yes 11 Jan ‘We've given outcome guidance, not date guidance so | couldn’t tell you the day. | do think
this notion of ‘substantial further progress’ is the right way to think about it,”
Bostic Yes 12 Jan  “I'm open to that” potential late-2021 tapering
Kaplan No 12 J]an  The economy would rebound sufficiently to at least allow the conversation about tapering to
begin later in 2021. “l don’t want to prejudge right now -- while we're in the teeth of the
pandemic -- when we're going to get there. But | would hope it might be this year,”
Bullard No 12 Jan We want to get through the pandemic and sort of see where the dust settles, then we will be
able to think about where to go with balance-sheet policy,”
Rosengren No 12 Jan ' lexpect it to be a little while before we're even talking about tapering on our purchases of
government and mortgage-backed securities,”
Brainard Yes 13 Jan  lexpect that the current pace of (asset) purchases will remain appropriate for quite some

time"
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LRUAIWA 10: AR1AAIAI1 Fed z3uaAN1909ndnan1wAaay (QE taper)

Tulasuna 1 Dt

When do you anticipate the FOMC will announce
a tapering of asset purchases?

40% 1
35% -
30% m% of Responses
25%
20%
15%

10% 1 7.5%

35.0%

27.5% 27.5%

5% 2.5% l
0% 0.0% [ ]
1Q21 2021 3Q21 4Q21 1Q22

sriamsiinguzee Bond yield Sewniiu 1.4% a1avili
aaAUsUgIU

Earning yield gap (EYG) #388UsNN321#IN Earning
Yield (Earning/Price #3a&Unauvay P/E ratio) il Bond
yield 10 Tluasanig anavgszi 3.3% mgaiudeusdlane
1) 2018 mamIUSufRnTuIBIRA AT Wi fUmTuRy
Fuzey Bond yield agwmnS lugsfikusn oy EYG 4
ANAY BIWNANOU UL LAY (Risk Premium) 1nN13899U

2Q22 or later

Tunanavfuifuanas ifleifisuiumsasuluiusiingsgia
Feumannaaidse waziile EYG anavaufisganiledain
avuUsziunbiduiveadssienageauuliiinnisme
wuianauanasulusain Bond

Tushl) 2017-2018 EYG anaslshgafivssiuuszana
3% Bedenaldinanariusugulugaviu indeuushlsiin
asuszinszisnmsamulunaiaiuile EYG anavdnlng
sy 3% Fvaziinduiile Bond yield indugIziy 1.4%

WWUA WA 11: EYG amaﬂﬂﬁﬁqnﬁaizﬁ'uﬂ‘szmm 3% Tugaell 2017-2018 Beaewali

¥ r H :’
aanauuSugulutaeiy

5.50

Earnings Yield Gap
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5.00

2.50
Jan-14

Jan-15

Jan-16 Jan-17
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15.0 M Shanghai Shenzhen CSI 300 Index - BEst P/E Ratio (R1) 16.3 ~17.0
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.........................................................

Daily Foreign Net Flows into Thai Bond Market
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-6
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Copyright@ 2021 Bloomberg Finance L.P. 19-Feb-2021 14:15:24
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RINalelel Custom EER S d Asia+G3 v ,# Base v
PEREEM12/31/19 |[=lEN02/22/21 |[=]

D Euro

2 Chinese Renminbi
3) Taiwanese Dollar
4 South Korean Won
5 Philippine Peso

6) Japanese Yen

7) Singapore Dollar
8) Malaysian Ringgit
9) Hong Kong Dollar
10) Thai Baht

1D Indian Rupee

12) Indonesian Rupiah
13) Turkish Lira

14) Brazilian Real

Spot Returns (%)

M EER I GdAsia+G3
DERCE12/31/18 |[=lEl12/31/19 (=]
Spot Returns (%)

D Thai Baht
2 Philippine Peso
3) Indonesian Rupiah
4 Taiwanese Dollar
5 Singapore Dollar
6) Malaysian Ringgit
7) Japanese Yen
8) Hong Kong Dollar
9) Chinese Renminbi
10) Euro
1D Indian Rupee
12) South Korean Won
13) Brazilian Real
14) Turkish Lira
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17'1'&/’1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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ix: Bloomberg, TISCO Economic Strategy Unit (ESU)
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WTI 15t month contract vs. WTI 12t" month contract OECD commercial inventory vs. 5-year average
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Tusauziiien i wweshluszadaly aamhdudeas  Sedewaldrmnudosmsldihiundumndunlinfugasiony
feadseisluduzasauaed (Ol Demand) waz gmu  sgluszdsnigwideiuiineuds 13% (Yoy)
(il Supply) ei.. Tupusluszezdremiinassinemudasnslging
arvavsaunasellugieadvusnveilfusthalosnsy
1). AnusBeN1sIFingu (Gasoline Demand) Sediuunltin  aoumsaimsunsszng COVID-19 Sslifivinfiussimas
seuuanaiiiay wiafuilaviu COVID-19 azgnuanieliuszannaunvaau
Tugelnsunadi 4 sanunsaimIundssunn COVID-19  udfmuusdsuadinifivaeduaaly dewalfiunnsns
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ngRgInUNLnaudy 13% (YoY)

5%

panfuwltuiiudaslnadnegluszsduni

US gasoline demand relative to 2019 baseline
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Rig count (16-week lag)
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3). 9181 unuingy OPEC LA3BNINUNUNAUNLTULAY
nswanlumsussan JMMC Tudud 3 f.a. 1

Taslumsuszguaderiounth mam [dvhmaweslnsd
ARNA BANUTUAANITNAAYDIAILBVAYEN 1 AIULISLIaMD
Fu (Voluntary cut) Tupausd Saduunuhnganiusiinsi3en
$a9raUSURNNTNENT 6.5 NiuLSsasa Ty Seununs
Usuaanswandenaniuifiuaiousniings OPEC Ausaw
TWsemamangnlddndudosdsuanmsuinmudasgiuns
HARDDILIZ AT

sonaliagangn OPEC (ANIINUEMIAnMaIMs
wARpgfistiy -8.12 dmnfisasiotu eazAugaluans
o e, i
otholsfinn Tuduanifinuani uasimmelungs
OPEC T8 W NTNR4 WNUUMANIDINGNLATENNLAULITY
WS naunswan 5 usunsisasauluidou we. 1 uas
fulundniusnandusnifisnswansia 1.5 aunsisasodu
melutid wdefianusiuladeafissnmwassnathiuann
u Fomnanaviuldaieoahlinamhiufunduaniea

Tulsziiugunusunandnase

UWUMWA 27: B8 Tavinmsieasinsdnann sanuSuannsnanvasstaasdn 1 a1
m‘st‘sanmu (Voluntary cut) shua'(ﬂmannﬂu OPEC wmamu"m'mnmmmwan
aum.,nu -8.12 fuunsisanaiu wmﬁum'luﬂmumau fa i

OPEC+ Production Cut Schedule (mbbl per day)
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4). Svsmudunausniinmswamsuiuuds Tusaziing
wananaiaisnzaniias
winsnanisudunnddvesBuszassasudalu
Woufiiwn  agefmadusuldSundusninduiedn
A% TmlmL'%NLﬁuﬁ'zyzywmmiﬁuﬁwmmswﬁmﬁwﬁuﬁu
spvduustvresfudeslUsness  navniildiEunay
WUSUFTuLe: 2.07 auudeasetuBnadoids Usush
anavunzszimgaiiulsyifinail 1.9 dnndisadeatu

nNNaTENNIRIMIA LRI Iaveenthiulugisavain
1925750 A Donald Trump
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Usz51u3uf Joe Biden nauidnglasems Nuclear Deal uag
HOUAAEHNATNIAIILIATAY BruBaNaUNAN&INS
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sunamilomaagesnilaziiadumeludlid

WHUNTWT 28: Busuisunausinnsnaniiutvual lusasinswdmihiudvanidescansiiag
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OPCRIRAN Index (Bloomberg OPEC Crude Oil Production Output Data/Iran) Monthly 2
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ECONOMIC INSIGHTS
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fkouameduszpziannu fMunawu Recovery Fund 291du 7.5 ususugls ECB szyivssiniua
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a a = = '

feduazusgiumaedully  Taslunsdiiffgadssifiuiazdonaliiasegiavendudl Upside

'
a

WNLAN 1.5% Tusseznany

o asgiauiivw liniludaudafiovlulasing 172021 Tasaanamaszaeadigs 18.1% YoY 4N
guseAnvlunazuenUszinanfud sandemamuanmaszuinsesliafidvssdniua Suiassgian
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LATHINIRY
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1/2021 azWANNEUINMAGIT -2.5% QoQ, saar dHaliaMPYIIRsNAITNINIFULATHTARRNAN DU 3
293U 73.6 Susueu i 13.2% 289 GDP Tutanaifieu w.a. smuulemnensdiu 19119 Bod azeny
WounmeulenemMISusthaann unany Lﬁmgﬁaﬁﬁuﬁaﬁﬂ waziSuiilafiazdiovenafmniudhvsned 2%

o amsgfialnefunlinfiumetieing Mnsanssnuzavnaunsssnazashicluszaanaay Aldtmeuld
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IFISUDNDaRSY™

IFisugnvansg« nuslduilusmtuoshoroailurodalUlulnsina 1/2021 asfoudtihuidiaviGovsu 15U
aowiBodugusinana:msindounvovdauludoamunsiios (Mobility trends) RNdvosglus:AumM Munaw
amumsni COVID-19 Rgvllinanand oghwlsia IAsugnodnusluufvsilluiodulAoghvsoniSonvirlnsnE
2 vndodaruu TAnn 1) msoulANSMSNS:AUIASUINPILUIAUYOLUS:SINSURA Joe Biden AovIdu
0194viiv 1.9 audunoaasSarsyg« na: 2) msionviadaBunv:luoondouiniu Booidosiomsnaun
Unrhimsyovssiousms Noi IAsugnonvsillusoBniouduowdowall Fed dvdrunnrus:aomsionio
dunswd (Taper) TusovAsvravuevll BouuiludvnnosanmuodwinaBnitioominoasiwvisonanuli
AunaANulA 1IUIRUPINUSIAUMSTENgIWMURLUaSIStU: (Debt Ceiling) Admruamaluduifiou n.a.

GDP [nsuna 4/2020 szaadaniiu 4.0% QoQ, saar
vzt GDP Tulasana 172021 amezdaldsuusenadiu
370 COVID-19

WATHgNalaNa 4/2020 BENEIFT 4.0% QoQ, saar (-2.5%
YoY) wzaafasaniivenoiagefiulsyifinisalil 33.4% Tu
Tngananiau (28% YoY) anMsszinazes COVID-19 i
quussiunanhlgmanduanldinnims Lockdown Bnass
Twneiudl nedumsudlaauazmshenu Tasemsluma
13M3 dowalsiivE) 2020 LATHgRaad -35% Yoy UL
fignlusen 70 7

loamavlnameaensuszassavnniiu 2.5% QoQ,
saar 9N 41.0% [psnarou ;nwansznuaey COVID-19
ﬁ'gum\rﬁunmﬁum‘ﬂ%ahﬂiuwmmmmmazﬁﬂ’n (-1.2%)
gausfimsasyuivzneiudounse (184% vs. 31.3%

Insmnarew) lnsamzmaasyulumessonsaming (335%
vs. 63.0% Iasananaw) fldeniavdnndaneonidus du
MsawUMAZSa (CAPEX) senuffsiafi 13.8% (vs. 22.9%
Tnsananiaw) Mamsasulumsnnesesinsnauazgunsal

il maldemasgnaddaitiondn -1.2% QoQ,
saar ( vs. -4.8% [AS3N&NDY) LAAIAITWANNAUNIVENE
FIFINNMIBUNANIATNNINTEAUATEFNIEY 9.2 LAY
fuesaaiansye  Tudwilawifeu s.a. daumasie
Uszina vansvaangnd (Net Exports) uiladbaniasugia
(-1.5ppt) MNNeBALNLEN (29.5%) ﬁmﬂwoﬁ’aqqnfhﬂamd\man
(22.0%) vouziiBnaududady (inventories) Wuiladmyu
Lﬂiae}gﬁﬂulmmaﬁﬁ 1.0ppt NNNINAALNOBALBENAHAR
flaluiflosan COVID-19

WHUATW 30: GDP Lasana 4/2020 wzaadasiiiiy 4.0% QoQ, saar (-2.5% YoY)

Real GDP growth

Contribution to real GDP growth (QoQ, saar)

% %
40 - : r 40

20 4 F 20
4.0

00 . T . T T 0

-2.0 1 r -20

-4.0 4 31.4 b -40

-6.0 r -60

-8.0 1 r -80

C—YoY, sa

—0—QoQ, saar (RHS)
-10.0 - - -100
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

%
40 4

30 +

20 +

-10 4 Inventories
mNet exports
-20 4
Government
-30 = Investment

mPCE

-40 -
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

f’fm: Bloomberg, TISCO Economic Strategy Unit (ESU)
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wov[Udenth 15 meeih GDP [asana 1/2021 azel
I¢5uusenasiuan COVID-19 (Bloomberg Consensus &
Uit 9 nw. A GDP avazansaviiu 3.0% QoQ, saar)
devndnunudindesvoglussiuge  mauandeiadu
Audeandn Bnenmausenudssaunaateann lagena
semourusanidosiulunaunm 31 duse 1wy M
NuFay w.a. fifemniiseduneu COVID-19 agifioy 10
AU ALY (FN8U) LLazmimﬁlauﬁmm@'ﬂuﬁﬁoagﬁmzﬁu
mMNUNR @NUL) mmzﬁmmmsmzﬁum‘mgﬁma NU 9.2
WEUENUABRANIANTT ﬁaqﬁmuﬁmmﬁau 5.0, fifimauan
iniSusnauay 600 Apaasanss wazliaiaRmadieeu
WisLAN 300 AaANaMEE Aedinni Ammdnazshengsma

v

Folinuguslnalduvauwiniiu iosnmyheusveglu
seeuge Bniamssanlulfinededudvasfuslnafdoinld
ENNINATMT Lockdown Taesandifisiduen uaziuau
WAndeficagluseiuge

Wil inupImsiuszeuLATEgRaniET ardalau
wndululasng 2 memdemsuanareiaduitinent
anndu dvaideliigsiemeuinmsaunsanduindahns
Ifonand  uazfuslnafianusdulasnndulunsesnaniy
HeFud uonanil wismghadvazlAsuerdavdnnansms
n3zfuLAsgRaLisfine UszsmunBuf Biden filaueneiiu
gofiy 1.9 Mudussaaiansy SemmazaydAnelunans
pu &.0.

WHUATW 31: SMBuianiAsegialasiuliou u.a. axvisulAsegiafiaziumatrsdsaDudes [Ululasana 1

Nonfarm payrolls (in thousands of persons)

Google mobility trends (as of 2 Feb) 2\ 3\
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Oxford stringency index (as of 7 Feb)
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Note: 1\ Data as of 30 Jan. 2\ 7-day MA. 3\The baseline day is the median value from the 5week period
Jan 3 - Feb 6, 2020. 4\ Oxford Stringency Index: It records the strictness of ‘lockdown style’ policies that
primarily restrict people’s behavior such as school closures and restrictions in movement.

i'llsn: BLS, Bloomberg, Google mobility trends report, TISCO Economic Strategy Unit (ESU)

NIRINMINTTAULATEENTU 1.9 SusuRDaaTINIT
299 U5257MUN3U7 Biden maazausinmelunataiiiou fi.a.
UszsmnBud Biden léiaupuwunszdulasugiatiie
AANDUNANIINLYEY COVID-19 1iaAisa913u 1.9 dudu
ABAANSaWIE W39312 8.9% 89 GDP Lilananvifinu u.a.
Tnssnasmafisn s
o uanifaSuunglvajuaziinauaz 1,400 AoaaNIaWSE (i
iWinnmaneidion 5.0. feyRliauas 600 AoaansawsE)
o siomymalisiafmyhenuiiasesnlUaudeiiou n.e.
waziiamsliaiaamseouimmiy 400 aoaans
avsT dadUa Waneiiou 5.a. usTRLA 300 Aoasn3
andyd sadandt auienanvifiou d.a.)
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o USuifinendnusiusnaiush (Minimum Wage) i 15 naaan3
Ay dedalue ([aqusyfl 7.25 aeaadanis de
lus)

o\‘mmﬂmﬁﬁgmaﬁmﬁu (State and local aid) 293U
3.5 waUEUABRAIANTT

o suatiUAYUIASU COVID-19, mInvavide wazm3
AILANNTIZLIA WY 1.6 LaUUADAINTaNTTH

o vutHBAalIEBU 208U 1.3 uauAUAaaaISaNSEH

WMNINATNM TN 12U Msuanidniduanifinifsauas
1,400 paARTSEVIT uazmasieargnssafimines
fues [5umseid fazshomuneldoasmeaniaSouria
WnBnluiaudnenth ndvanndiluiiiou 5.a. seldsuyaea




(Personal Income) [AWANNAUNANNTY 0.6% MoM (vs.

malaTafnisienuiiiee 300 Apaansanss AodUad

-1.3% LRpunau) navmIsuiRinasMInssduiAsEgiana - wazianidalduanmuas 600 ApasTansTH

F70du 9.2 usuduspaasansyt lugwimoifou Foi

WWUMW 32: AATNINITEAULATHENNNLAN (ﬁ’uag”[mwiaﬁl,m) awﬁqwgumﬂﬁfmsqwmﬂ%’aL%au (1euRLA)

Personal income (annualized)

USD, bn
mwsm Unemployment Insurance Benefits (e.g. extra jobless benefit)
22,000 -
Others (e.g. wage & salary)
——Income excl. Government Support
21,000 - —— Total Income
20,000 -
7
19,000 -
18,000 -
17,000 -
16,000 T T T T
Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

Other Personal Current Transfer Receipts (e.g. one-time cash handouts)

One-time
payments to
individuals

Consumer Unemployment
insurance

(extra payment)

Other major
program(s)

support
policies

CARES Act $600/week Paycheck Protection
(Mar 2020) ssl’szo%(}/c;jl;lt (ended Jul 31, Program (PPP),
$2,700bn 2020) State & local aid
COVIDES $300/week
Relief Bill $600/adult 1 4t|t\1ﬂr::1§221 Paycheck Protection
(24$[;e2; i?‘zo) $600/child (ilEs Program (PPP)
extension)
Biden’s Raise minimum wage
$400/week
proposal $1,400/adl.1|t (From 15 Mar to to SlS/hr, state &
(14Jan 2021) $1,400/ child Sep) local aid, funds for
$1,900bn P vaccine

i37: Bloomberg, CRFB, Goldman Sachs, TISCO Economic Strategy Unit (ESU)

yioil aneIsnsnasduaseginedy 19 Sudu
aeaanfansy Suwliufiezayifsunszuiuns Budget
Reconciliation &eazidal¥msaysisuanfulylfsiu
ilovanadldiduoydiamiiies 51 @eslumsruwiniu wie
T#idueiaandnnasa Democrat 119 50 LABY wazidoy
299389 USZHMNBUR U Kamala Harris Bnwthoides Tu

sauzfivinldnszuiumsund devldiduslugdianieenstion
60 Lie Fehiuindavenduideeannwssn Republican 10
SiINpH

Tasmsayifmeaziindumelunaneidiou f.a. oy
fimsliaiafinsnenuiiawsoangn (300 Aaaa3ania
sosuenyi) vamengas o Widiaiutimaaiause ding

UNUMW 33: TIBaIBEANIATNNINTEAUIATEEA NN 1.9 Auduneaaianiss uas Timeline Msaydd

Feamaziiadunielunaieifiou ..

President Biden’s fiscal stimulus proposal 1\

Prospective timeline via reconciliation process 2\

. Budget
Provision
($, bn)
$1,400/person stimulus payment on top of $600
. 465
already issued
State and local government aid 350
Increase Unemployment Insurance supplement to
$400/week and extend emergency Ul provisions 350
through Sep
Fund school reopening and increase funding to
170
schools and colleges
Funding for a national vaccination program, 160
testing, and other COVID-19 containment efforts
Expand the Child Tax Credit to a refundable 120
$3,000/child, $3,600 for children under 6
Provide rental and small landlord support 30
Provide support to childcare providers 25
Other 200
Total cost 1,900

House & Senate passes FY2021 Budget
Resolution

Instructs the relevant congressional committees
to increase the deficit by up to $1.9trn

House & Senate committees to write
the stimulus legislation under budget
instructions

House & Senate committees have until 16
Feb to write the legislation

o 8-16 Feb

House votes on the stimulus bill
A simple majority is needed to pass

Senate votes on the stimulus bill

A simple majority is needed to pass (51/100) -
that would be all 50 Democrat senators with VP
Harris casting the tie-breaking vote

o
House votes on the stimulus bill

o Early/Mid-
Mar
(Only if Senate changes House-passed bill)

Note: 1\ According to Biden’s proposal on 14 Jan. 2\ as of 9 Feb.
#131: Bloomberg, CRFB, Goldman Sachs, TISCO Economic Strategy Unit (ESU)
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Recent member comments on asset purchase outlook

("5 Feb: [on taper timing] “I continue to think that it is too
=] soon to try to speculate about that.” “The Federal
\_Reserve right now is far from its objectives.”

George
- (" 2 Feb: “There’ll be time to have that discussion. | think )

we'll be healthier to wean off these extraordinary

: 3 measures.” “But right now, we’re in the teeth of this

- \_Pandemic, and so | think we should be aggressive.” y,

%
e

Kaplan

p
27 Jan: [on taper timing] “..the whole focus on exit is

premature...”
L J

Powell*

Ul (" 11 Jan: [on potential late-2021 tapering] “’mopento )
that...Alot of it will depend on how the virus and
\_vaccine distribution goes.” )

Bostic*

(" 8Jan: “My economic outlook is consistent with us
'egv keeping the current pace of purchases throughout the

[ remainder of the year.” )
Clarida*
("7 Jan: “I could see potentially, that [tapering] occurring A
at the very end of 2021 or early 2022. But it is all going
to depend on the course of the economy, which will
kdepend on the course of the virus.” )

Harker

Note: * are voting members.

7iN: Bloomberg, Federal Reserves, marketwatch.com, cnbc.com, barrons.com, gchsrams.org,

TISCO Economic Strategy Unit (ESU)

Key points of the FOMC statement

FOMC statement Dec 15-16 Jan 26-27

Economic activity
and employment
have continued to
recover...

The pace of
recovery in
economicactivity
and employment
has moderatedin
recent months...

Overall economy

30

Inflation

The path of economy

Asset purchases (QE)
at $120bn/month

Weaker demand
and earlier
declines in oil
prices have been
holdingdown
consumer price

Depends
significantly on the
course of the virus

...until substantial
further progress
hasbeen made
towardsthe
maximum
employmentand
price stability goals

Weaker demand
and earlier
declines in oil
prices have been
holdingdown
consumer price

Depends
significantly on the
course of the virus,

including progress
on vaccinations

...until substantial
further progress
hasbeen made
towardsthe
maximum
employmentand
price stability goals
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Bloomberg survey of economist expectations 1\

% respondents

40 - When do you expect the Fed to taper bonds?
35.0
35 4
30 1 275 275
25 A
20
15 4
101 75
5 25
0.0
0 T T T T T ]

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
onwards

Core PCE inflation projections 2\

%YoY
22+

20
1.8 4
16 4

14
12 4 Bloomberg consensus
—— Fed (Dec projections)

Fed 2% inflation target

10 T T T |
4Q20 1Q21F 2Q21F 3Q21F 4Q21F 1Q22F 2Q22F

Unemploymentrate projections 2\

%
8.0
7.0 :I
6.0
50
4.0

3.0

20 + T T T
4Q20 1Q21F 2Q21F 3Q21F 4Q21F 1Q22F 2Q22F

Bloomberg consensus
——Fed (Dec projections)

Note: 1\ Survey during 15-20 Jan 2021. 2\ Bloomberg consensus as of 5 Feb, Fed projections are year-end.
7137 Bloomberg, TISCO Economic Strategy Unit (ESU)
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Real GDP growth of the 4 largest economiesin the EU 1\

%QoQ
25 4

mEurozone ®Germany France Italy

20 -

Spain

-20

1Q20 2Q20

3Q20

-0.6 -0.7

4Q20 1Q21F

Note: 1\ Forecast are based on Bloomberg consensus as of 9 Feb.
7i37: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Daily new confirmed cases (as of 7 Feb) 1\

Oxford stringency index (as of 7 Feb) 2\
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— ltaly
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Note: 1\ 7-day MA. 2\ Oxford Stringency Index: It records the strictness of ‘lockdown style’
policies that primarily restrict people’s behavior such as school closures and restrictions

in movement.

ifm: Bloomberg, TISCO Economic Strategy Unit (ESU)
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France (as of 2 Feb) 1\ 2\

Germany (as of 2 Feb) 12\

%
50

—— Retail Store
Workplaces

\//
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Transit Stations
~—— Residential

-50

Spain (as of 2 Feb) 1.2\

%

N

——Retail Store
Workplaces

Transit Stations
—— Residential

-100
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Italy (as of 2 Feb) 12\

% — Retail Store Transit Stations
50 Workplaces — Residential
\ 7 = I

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

%
50

—— Retail Store
Workplaces

Transit Stations
— Residential

-100
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

Note: 1\ 7-day MA. 2\ the baseline day is the median value from the 5week period Jan 3 - Feb 6, 2020.
#i31: Google mobility trends report, TISCO Economic Strategy Unit (ESU)
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Recent ECB commentary

“The renewed surge in COVID-19 cases, the mutations in the
virus and the strict containment measures are a significant
downside risk to euro-area economic activity.”

“It remains crucial that monetary and fiscal policy continue to
work hand in hand. Fiscal policy —both at the national and at
the European level- remains crucial to bolster the recovery.”
(8Feb)

Christine Lagarde, ECB president

ECB easing measures Current program

* EUR1,850bn until Mar 2022
* Reinvestmentuntil at least 2023

Pandemic Emergency
Purchase Program (PEPP)

* Extendedthe favorable terms (interest
rate as low as -1.0%) by 12 monthsto Jun
2022

* 4 additional quarterly TLTRO tenders

* Increasein banks’borrowingallowance
to 55% of eligible loans

Targeted Long-term
Refinancing Operations
(TLTRO 11)

Pandemic Emergency
Long-term Refinancing
Operations (PELTROs)

* 4 additional quarterlyPELTROs in 2021 to
provide liquidity backstop

+ Continue purchases ata monthly pace of
EUR20bn/month; will run for as long as
necessary but end shortly before the
start of rising policy rates

* Reinvestment for an extended period
past the date when it starts rising policy
rates

Asset Purchase Program
(APP)

* Depositrate at -0.5%, Main refinancing
rate at 0.0%, Marginal lendingrate at
0.25%

* Ratesto remainat currentor lower levels
until inflation is seen converging close to
2% target

Policy interest rates

ffu7: Bloomberg, ECB, WSJ, TISCO Economic Strategy Unit (ESU)
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* The ECB found that the Recovery fund could boost economies by
as much as 1.5% if used on productive public investment.

* Directly handing cash to citizens or using funds to reduce debt
would have a much lower impact of 0.25% and 0.5%, respectively.

Recovery & Resilience
Fund (Loans)

m Recovery & Resilience
Fund (Grants)

Other programs (Grants) “

IR
rly
spein |
France _

poland [N
Germany -
Greece [N

Romania -

Portugal -

Czech Republic .

3.7% GDP
4.8% GDP
1.5% GDP
4.3% GDP
0.7% GDP
8.7% GDP
6.2% GDP

6.2% GDP
2021-2022 (70% allocation)
2023 (30% allocation)

3.0% GDP

Hungary ] 43% cop

EUR, bn 0 10 20 30 40 5 60 70

Note: 1\ Based on ECB research paper (Occasion Paper Series No 225/Jan 2021). 2\ Based on European

Commission summer 2020 economic forecast.

AN: Bloomberg, ECB, European Commission, TISCO Economic Strategy Unit (ESU)
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iIAisugnodulnusluvilufddusioidoviulnsna 1/2021 Inananmmaouendndgy 18.1% YoY
munawnsoryuIngUavAnviunasuonus:iNARTUMAD soufiomsAouAuMSs:LInUovIoSaniiUs:answa
BoiAsugnonwumdlAfoudvf Us:noununcwnvoaluiSovuovuovaylunaimnu nanodomsunswe
na:ssAURUNaoTUNNMINIALKRADMSINMTUYOLINNA COVID-19 dowali PBoC ISUA0ATYryITunouAuISO

RUUIASUDNDav

GDP [asuna 4/2020 281867 6.5% YoY wazivil 2020
Pe18M 2.3% azvisulAseghafituflIn CoVID-19 1a
] [3 1 a
adudeunds Taeiasugialasuna 1/2021 apazaee
ARLiladn 18.1%
GDP [n531& 4 2818167 6.5% YoY L39fI%uan 4.9%
Tulpssnaniou uazfinifinainmei 6.2% sziouiAsbgia

fiflushann covip-19 Idaensudounss nusevuzesma
mananuazaveanifiuddy Tae GDP ¥l 2020 Benws
2.3% Aniinanaaei 2.1% dumiasianssumeLasegia
luisou 5.a. ﬁod@ﬁ@ymﬂmﬁuﬁaﬁuaﬂwﬁiaLﬁa\‘i ihlaama
mawanifundn sazfimsdvesn mIv3laauazmsasu
S gtlel ot

WHUAW 41: GDP [asana 4/2020 seedaandniinainma sxvisulunuannsiumaesasegiafiudennse

China’s real GDP 1\

%YoY
20 A

15 4

10 A

f0 70 69 68 69 6.5 6.3

p

1Q17
2Q17
3Q17
4Q17
1018
2018
3Q18
4Q18
1Q19
20189

6.0

18.1

65 -
59 58 19 :

3.2

3Q19
4Q19
2020
3Q20
4Q20
1Q21F
2Q21F
3Q21F
4Q21F

Note: 1\ Forecast data from Bloomberg consensus as of 9 Feb.

7i31: Bloomberg, TISCO Economic Strategy Unit (ESU)

Imﬂwawﬁmmﬂqmmwmiu (Industrial Production)
\ou 5.0. 98N8 7.3% Yo 13eshduan 7.0% Tuiiau
fou uazfndniinanameil 6.9% NnuseMuTevEUsA
iluuazusnUssnmaiiiussoday  thlasumesasinh
(20.8%), WARAUTIWAN (12.5%), ARNWIMBSLAzRLNTAl

a &

Bénnsaling (11.4%), s08Ud (9.7%) waslWih (9.1%)
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fauupasvaan (Exports) LADU 5.A. BENBF 18.1%
YoY zapaviiniaean 21.1% ludiauneu uifiniiinain
mfl 15.0% fapuhlaaeaanllansy (34.5% YoY vs.
46.1% \ipunaw) sausfiseanly ASEAN (18.4% vs. 10.0%
LABUNDN) Ll,aziﬁﬁu (8.2% vs. 5.6% LABUNDU) By een
dudvean(y EU szanfiay (4.3% vs. 8.6% Lipunau)




Tnedvpansvldofissdauddiieaiiaeiu covip-19
(43.0% YoY vs. 37.8% LAaunau) viunaanIunian
coviD-19  shlanfiguusviu  shlasgunsaleesiioiaes
(54.5% vs. 34.3%), W5 Wi B Ennsafing (39.4% vs.
26.4% \Aiaunau), gunsalmsunme (24.3% vs. 38.2% Lhpu
fow), fuasime (11.7% vs. 21.0% Launisw) URZNAN
Waafn (90.2% vs. 112.9% iauriew) usnanil deesn
fudduq Avenasfdaios Wy wosliwed (27.5% vs.
41.9% ApUNDU), BaNLAU (31.5% vs. 49.9% LABDUNDL)
LazInBUs (15.2% vs. 40.5% LAaunsi)

fuMIUSna Ban@Uan (Retail Sales) Lfiau 5.0
PENBF 4.6% YoY Branavan 5.0% Tuifauneu uazsni
aaAAAT 5.5% lapEanTIEIOLUR (6.4% vs. 11.8% LiDy
fiow) waziiom (3.8% vs. 4.6% Liaurau) sranfay Ty
fesavldluin (11.2% vs. 5.1% Lipuiau) FT LAz
ponnelunguiuennswannausnuenesi 0.4%

shunasuluRUMWGe 3 (Fixed Assets Investment)
\au 5.0, 2E186D 2.9% YoY YTD isediuan 2.6% Tu
Wieuneu ussmnifinanmed 3.2% lasnsasyusay
laumasdavnIaning (7.0%) uazmaasulasvasng
Nugm (0.9%) Wuwdn duwmsasulumenandniiud
Fusioiiloaiiiu -2.2% usnanil mIawuevgIAvEnTU
Tfisasdusiaiiiu 1.0%

upvluihowth Lrmsgfiaduiiusidude o evdorui
4nqn COVID-19 Tuvlszina Tasldussvyuangyasdviviu
uazupNUsZIMATRUG Iﬂﬂﬂﬁﬁu Bloomberg consensus
malulasing 1 iesugiaduazasnsfgei 18.1% aa
vilingiisheaemyu uonand IMF anaiasegiadu
T 2021F azwenudd 7.9% L3edduanniinensd 2.3%
Tud) 2020 atoulumudumMsiufmiE uazudsundenin
UsmAndnaueg

WHUNW 42: AAnTsunaLATEgNaLAeuY 5.0. seauIuNufAusaLileg

Manufacturing vs. Services PMI

Economic activity

Index

55]

50 -
45 A
40 4 =—Manufacturing

Official PMIs (NBS)

35 Non-manufacturing

30 T T T T T T ]
Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Fixed Asset Investment (3mma)

%YoY

30
T

10

0 Vs

-10
_201 ~—— Retail Sales Industrial Production V

-30
Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

Trade

% YoY YTD
40

-10 Infrastructure FAI
-20 Property FAI
Manufacturing FAI

..... FAI 7
= FAI (Private)

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

% YoY
= Exports Imports

22 L,\_Mﬁ”,%;\rfﬁ
N !

-20

-40
Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

i Bloomberg, TISCO Economic Strategy Unit (ESU)

M3szINAEee COVID-19 saulvsiluuneiiuil anenadu
iAsughaluszozay

Tuwudunmsiasegizesiussanavintosluniy
N avifounudsigiansdieingesasmiens
(Official PMI) fivsuanavlutfiou u.a. waviiniseduld
HIATNMIAILANNTUNTIZLIALEY COVID-19 T2apn v
28935078 Fenmiemsriuszaziemedeaniaznsnin
madumsluseiufizosszng  Tasamnzlugfing
ariusandoawile leun Wav Daxing lumAuiauas
Beijing (1.6 &1uAw), iy Tonghua uasudilngides
Tunauna Jilin (3 auAu) waziiiey Wangkui tunoumna
Heilongjiang (0.5 a11Aw)
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loadail PMI mamswdnususanay -06 90 1T
513 90 sgalusey 5 Weu wazsmnifinannmaii 51.6 90
maWanARTUSUManasgalusoD 3 1Hau (-0.7, 535 90)
uazpaaddstoriemeTu (-13, 52.3 90) wazmouenszn
(-1.1,50.2 9) ﬁaﬂa\wﬁqﬂmau 5 1faU dIuMINNNIULSY
fanay 1.2 90 Ty 48.4 30

druasil PMI usnn1AN1IWER (Non-manufacturing)
USusanag -3.3 9a 1 52.4 90 Mgatusau 10 LHeu uaz
mnhfinaaaadi 55.0 90 Wuathenn Tasmaudnssu
fnnavan -3.7 9a 1u 51.1 90 Mgnlusoy 12 oy waz
menaasuiudanad -0.7 90 (Ju 60.0 90 niladusiee
\iu amwenmAluggrumuaznMIingdgrv iuneaneiu




WNUATW 43: AT PMI 289N19N153ULABU N.A. USUAIRARININAIANISHNAALASUBNNISHAR

IMNNAINIENUVDINIIICUIAYDY COVID-19 izaﬂﬂl‘ﬂ&i

Official manufacturing PMI

Official non-manufacturing PMI

Index
60

55 -
50 3
45 4

40 -

35 4

e===anufacturing PMI -

New orders
30

——Export orders ——Production

25

1
1
1
1
1
1
1
1
1
1
1
1
1
1
20
Jul-20
Jan-21-

@ N on-manufacturing PMI

35
——Services
30
——Construction

25

D - N e

Jul-20

Jan-20+
Jan-21-

ﬁ'xl’l: Bloomberg, TISCO Economic Strategy Unit (ESU)

aw[5AA inmavhiladesunaneznaduasegiaduiisvszezauriniy Wavnnduudingewildanasnnidn
Indszuguiuarluilagiu lnsmaduasegisduiasdeasiludatvioflaslussazdomh

LLN‘L!I]’]‘W 44: ﬂ’ﬁ’i“’ﬂ’]ﬂ‘ﬂa\‘i COVID-19 i"aan’[wﬂumawuﬁd[ummuﬂ ﬂ\‘INﬂT‘WLﬂﬂ Lockdown

‘W‘LWI Lﬂﬂ\‘l wazinis L‘WSJﬂ’J’]N LINFUDDINIRTNISLIUT U H NN IAN Lmi']awummuwmﬂ L‘IJE)

Tuuaﬁmau LWI?JQ"L‘UNE‘NEI 1an

Daily new confirmed cases in risky area (as of 7 Feb) I\

Persons
90+

80+
704 = Hubei Jilin
60 o
504

40

Mar-20

May-20

Jul-20

Heillongjiang =——Beijing

Sep-20 MNow-20 Jan-21

ﬁ:n: Bloomberg, TISCO Economic Strategy Unit (ESU)

PBOC 3usvdyanuaamsnauassulananisdu nas
\AsugRassdaaiudmuuiiunds uiluszezlndans
gNNAIINNIIZLIABDY COVID-19 saulvsi
mwmiAsEgiafiiufudsundvaaitosiudou
na1vil 2020 dwwal® PBoC L'%'miauﬁ’ulﬁ'anizﬁu
wsugiaay uaziusnlianuadiunssnenaiasnmn
Tuszuumaduinndu donaldnnnasadasnwadaerian
Fremamanguinhidlifishniinssadalifineus sgheunn
(WAUNW 45 AIUAIN) ﬁqdqwa'lﬁé’mmanLﬁﬂrjﬁmzij
sneandsdiinanaidesld (Shibor) UsufRNTUgIgR
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Tusoy 5 T (WwumW 46 fMuay)

msanmadadaamwasasiuasedl  drumiimaiin
NNANNTIIATEY PBoC  saanizwavaylunaiauuas
pa1npdaINnSwnianaintu ndvsssumitlusruuiivin
ﬁummﬂm%amn%nqm COVID-19 %@ma@nmmaﬁmmw
nattumzoviATEgRaluszaziewh g

Vol wanahussunnulenensSussiianalul
2021 MUMINLBLARTNMWARBNEBNINTEUUDE AR LT
Aoy usiena PBoC avdlisufunaniduatvtionlugne
ARIusnTeeli




wHUNW 45: MsHudzasAsEgiendudngaIzUnfintTInG) sewalimsdadasnwasne

Tutihesudlaninynfnaudneuin...

Liquidity injections via Open Market Operations

M PBoC 7-Day Reverse Repurchase Vol 50.00 -60.00
W PBoC 14-Day Reverse Répurchase Vol 50.00  -50.00
W PBoC 28-Day Reverse Rdpurchase Vol 100.00 unch
M PBoC 63-Day Reverse Rdpurchase Vol 20.00  unch

Lower tha
normal
injection

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Dec MarJun ..Dec Jun Sep Dec

F1200

+ 1000

2016 2017 2018 2019 2020 2021
CHBM7D Index (CFETS China Interbank Repo 7 Day VWAP (Volume Weight Average Price CopyTiahts 2021 Blaombers Financs LP, 09-Fel-2021 0913841

ﬁu’): Bloomberg, CEIC, TISCO Economic Strategy Unit (ESU)

WNUATW 46: ...z\i\iwa’[ﬁé’miﬁmanLﬁﬂﬁﬁmzwiwﬁmmsﬁﬂmﬂLi'm\‘f[é’ (Shibor, L&u&WA)

Yudgssivgeanlusey 5 3

PBOC policy rate

Mid Price
M People's Bank of China Reverse Repurchase Notes 7 Day Rate 2.2000
® People’s Bank of China Reverse Repurchase Notes 14 Day Rate 2.3500
7 CFETS SHIBOR Fixing-1 Week 2.3410
~H Moving Average(Simple,20,0) 24341

2017 2018 19 2020

5.0000

4.5000

1.5000

2015 2016 20
CHBM7D Index (CFETS China Interbank Repo 7 Day WWAR (Volume Weight Average Price Copyright® 2021 Bleomberg Finance LP. 09-Fab-2021 09:49:51

i Bloomberg, CEIC, TISCO Economic Strategy Unit (ESU)
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IfsygnoyUu

iAsugnoryJuosdoiluMoBingindidssnArRandus nasnusliumsilumovoviAsugiolus:a:ingos

gongnnanuminmsUs:mAamumsnignidunsoi 2 s
Imsna 1/2021 d:wannaukhnmadN -2.5% QoQ, sa

sunvMsIPNMEgInBURasT Tnanainmns GDP
ar dowalRamlfAoulAINSMSNSIAUIASUZNDINU

IAUAOUR 3 2VIPU 73.6 éudwidu RSo 13.2% wov GDP Tulahaifou u.A. Muulaviamsidu 1IS1MA
BoJ o:gbavtiounandulauiamsiduogiwunsiold munawifAsugnonluidlaB) nasiduidono:govend

Aormnauthkan 2% 1Juodivouin

GDP [nsuna 4/2020 2818162 12.7% QoQ, saar AN
finaama wasivualiunausvess Tulasua 1/2021
anaaumsal CoVID-19 ffainduiean

GDP Tmsana 4/2020 (ifpediu) 2enasi 12.7% QoQ,
saar siawfiavannfiaenss 22.7% lulasnaneu wde -1.2%
YoY 911 -5.8% lasananow) wazfinifinanaeadi 10.1%
dowal¥iLAsugiaViel) 2020 e -4.8% Yo faunininga
\ssgAalull 2009 #i -5.7%

lnamasitvdszmaduussiyunansesiassgialy
Tosanail Inemsaveanaenas 52.3%, QoQ, saar (vs. 33.2%
Insmnaniew) NnussLevUsIRTEuG WAZIATDIINTTDY
Suiushiustheseies susfinahdwanndusnamesh
17.3% (vs. -29.0% lasananau)

ﬁwumsmnumﬂLanﬁuﬁs‘ﬂﬁﬁagmﬁﬂ (Private Non-
Residential Investment) senafudeunsviigalusey 5 Ui
19.4%, QoQ, saar (vs. -9.2% lnsananau) duniennis
vuaasianssumassUszimaiudeunss shumsasuly
ﬁﬂgjmﬁfﬂ (Private Residential Investment) 281862 0.2%
(vs. -21.0% [msunanau)

mavalnamaensuenefsoiad 9.0%, QoQ, saar
(vs. 22.3% [asanariaw) d’;uwﬁ\ﬁmLLsamummmmms Go
to Campaign 2O NIFLIR

shumsldaemasy (Public Expenditure) 1enssise
flavfl 7.3%, QoQ, saar (vs. 10.0% Iassnanaw) Taums
v3lnamasgEenei 8.1% (vs. 11.7% lasananau) v
MIaNNUMAIFIENEF 5.5% (vs. 3.6% Tasunanan)

UWNUMWA 47 Wiatfisusiell (wisdan) GDP zasdijuivasiinay asvipumswusngeatn

Real GDP growth

Contribution to real GDP growth (QoQ, saar)

% %
40 4 - 40

SAnIRAA,
Nyl

4.0 3.4 - 40

6.0 - -60

8.0 - -0

C——IYoY. sa
——QoQ, saar (RHS)
-10.0 4 L -100
1219 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

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

40

%
40 -

30 A

20 4

-10 4 Inventories
mNet exports

Government
30 mnvestment
mPCE

Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20




wpvldhomih wnlbassgivevdiudeaviianm

Tiwusugouaziienudessnasnniladonmsuniszinazey
coviD-19 Tudszinefiugdny Iae Bloomberg consensus
P GDP lasuna 1/2021 agwAnndusmasi -2.5%
QoQ, saar MNWANTENUIBIMIYIEMATIUNMIaianiduly
Aufduedoustuil 7 wa. auiviuil 7 e, Solddonalv

amlfayifisnnsnsnszduassgiadinduioud 3 195u
73.6 SMUAUBY W3D 13.2% 289 GDP Tulaeidiou a.a.
Tudnsavmsuanieiadu SaunaldBuuanieiadu
Turyasnsmemsumnddunguusnluiui 17 nw. Tay
memdsnntiuezneopdaliiuggeeny uazmainazisudn
Tyszmsuinluludou n.a.

WU 48: Sgunadituseneszaziiainisld State of Emergency aanlulu 10 dswinshdn Seaznndu

wseghalasing 1/2021 dudadu Ssunaiiunusadalituyasinsmensuwndluiui 17 nw. uazezida

dalvnuyszasudulnainneluiau n.a.

State of emergency

m State of emergency extended

Kyoto

Fukuocka

ffm: Bloomberg, TISCO Economic Strategy Unit (ESU)

Vaccination timeline

Mid-Feb
= Vaccination of 3.7M health care workers
. (3% of total population)

Second half of March

Start distribution to another 42.5% of population
= 36M people aged 65 and older

= B8.2M people with chronic conditions

= 2M nursing care workers for elder

= 7.5M people aged 60 to 64

= Start vaccinations in the general public (the
remaining 44 .5%)

‘July

WHUNWT 49: S1UIUGRALEE COVID-19 YSufanasnasmsusemald State of Emergency A3uil 2 e

NANLADU H.A. UALANNIIBAINTIHNNLATHFAINAARY

Daily new confirmed cases and deaths (as of 7 Feb) I\

Google mobility index (as of 2 Feb) 1V 2\

Persons ) Persons
=ew Confirmed Cases

7,000 7 New Deaths (RHS) [ 140
6,000 4 L 120
5,000 - L 100
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3,000 - i |80
v
2,000 1 L a0
1,000 L 20
A
AN,
0 : 0

R T —T—

O oo DD 2 o 00 o 9 O = =
a 8 8 B8 @ a6 8 aa & 8
= - T - T - R S T — -1
T @ @ 2§ 532 3 @ BE B8 & m @
2 L= € o= 4 42 W 9 Z 0O o

% = Retail Store Transit Stations

50 Waorkplaces ——Residential
w I\n..-
g

TR e
0

-5

-100
Feb-20  Apr-20 Jun-20 Aug-20  Oct-20  Dec-20

Oxford Stringency index (as of 7 Feb) ®

Index
100

80
60
40
20

0 T T T T T T
Jan-20 Mar-20 May-20 Jul-20 Sep-20 MNov-20 Jan-21

Note: 1\ 7-day MA. 2\ The baseline day is the median value from the 5-week period Jan 3 - Feb 6, 2020.
3\ It records the strictness of ‘lockdown style’ policies that primarily restrict people’s behavior such as

school closures and restrictions in movement.
137 Bloomberg, TISCO Economic Strategy Unit (ESU)
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WU 50: Yianasiasegiafideasiudaladn Sganldfimsriusitssutssananisdadmiunisnssdu

wsrgialugdasifou u.a.

Stimulus packages

JPY, tm
140

m Supplementary budget
Ordinary Budget (Including Loan)

JPY117trn JPY117trn

120

100 4 3.9

30 A JPY73.6trn
60 4 19.2
40 A

20 A

1st stimulus package 2nd stimulus package 3rd stimulus package
(21% of GDP) (21% of GDP) (13.2% of GDP)

deaanenaddsaiiaedigl 2021 ihlaemadeaaniAu

vanavean (Exports) LHpu w.A. sduidy 6.4%
YoY 21 2.0% Tuidiaureau snihiinaameidniiaed 6.8%
ihlassvenlUiuiiisesdudiu 37.5% Yoy (vs. 10.2% Tu
LABUNDU) qoqmimawmaﬂ uddunivazifiunannilade
uimaninanangsiulull 2020 finseivifiou aa. (vs.
awiudou nw. Wik  dewalddvesndoieuiugae
Weniulnau (YoY) aanmggﬂwﬁauﬁ
pusfiavoaniussmadug Tunouedadoiludmles Toy
doaanl,mwﬁ‘[ﬁﬁ’wmﬂﬁaq\aﬁ 15.5% (vs. 20.8% LAiuU
naw) awuaveanly ASEAN wannduazensda 3.0% YoY
(vs. -2.6% iiaudon) Fetufumsseeadousnlusey 1
T aealsfid dveanlansgs nadufinduiiu -4.8% (vs.
-0.7% \Apunaw) wazsvesnll EU Seawmadigy (-22.5
vs. -17.8% LABUNDU) MNNANTENUVEY COVID-19 Lazns
euldnnsns Lockdown fiflensat)

Tuspdud fudueiiiudivensdl (23.6% YoY vs.
10.0% fiaunaw), tadavinanalnih (13.2% vs. 6.6% iiou
fiow) uaziA3pudnIna (12.5% vs. 0.3% Liaurau) Besdu
o mmzﬁqﬂmtﬁﬁ' Aeailaeiueueudnasifingy (-8.7%
vs. -2.7% LABUNaw)

msdvesnvesdufimnlinfumatusoidedluseey
Fremhmumaiiuizeuiassgiasemagilasamsly
Uszmanouiedefituimlfathennigy mnmadeeandud
ipnidesiumalulad seholsid Tussozlndmafiushae
azfiultegedng avnndedesndniuanaltiuiueuan
nsuwiszuaees CoVID-19 lumiuylsyuazanig duifiu
UszinAgAman
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Third supplementary budget highlights

Budget

Expenditure (JPY ,trn)

I. Containment measures for COVID-19 4.4
Il. Promoting structural change & positive "7
economic cycles for Post-Corona era .
» Realizing digitalization and green society (e.g.,

support for digital infrastructure reform of local 28

organizations)

= Enhancing productivity through structural
changes and innovation (e.g., support for making 24
domestic and overseas supply chains resilient)

» Realizing positive economic cycles in regions &
employment led by private demand (e.g., funding 6.5
support for SMEs, Go To Travel, improvement of .
infrastructure for inbound revival)

1l Securing safety and relief with respect to
disaster management (promoting national resilience 31
with respect to disaster management and public works)

Total 19.2

: Ministry of Finance, TISCO Economic Strategy Unit (ESU)

wenanil sveanluduludou nw. meezldsuuse
nmﬁumnmﬂmam?u%’uﬁmqﬁuLﬁau . Tulid (vs. M99
fuidou w.a. Tulldow) Seszdenalivansdvaandiafivuiu
Fifniuiiiou (YoY) sanuns

BoJ asulzunamsiiutdumuain uazusudssanams
LASHEATTNULSTANM 2020 sudntiny vnunaeaaIumsal
covip-19 Tuszinafindusnguuss

N13U3e%N Monetary Policy Meeting (MPM) 2183 BoJ
TuSufl 20-21 wa. SudldasulouiensSudaiethsnm
poniysspiunazszazem uazsthmsdhdsfunsndsne
fivszmanounihil dud

o fluf 7 sio 1 Tumsavdaneenidioszosdulia -0.1%
fAsURUsIasE I RLDEEINA WD (Excess Reserve)
uazAvithdnwanauumiiistnsigunaene 10T (Yield
Curve Control: YCC) WiiUszann “0%” wazindaulm
lunsay +/-0.2%

o AviuMIEhde ETFs uay REITs sl 12 dudu
L1 UaL 180 Wuduey muddy uazdsszyaidinde
UM ZaNmMNTNNIZI8IAA0

o AvISUNMIESaanamilionausreray (Commercial
Paper) LLazen7 (Corporate Bonds) 3auiusiaiifi 20 du
MUY UdLADU J.A. 2021

o snLAnWAUNMTIEINEaRUsTRTSFUN RN AN LR
80 AuUAULLU FiDT)

° ﬂ\n\‘lLGuIm\m'mGuﬁﬂaamamﬁﬂ (Special Funds-
Supplying Operations) ﬂﬁamﬁumiLﬁuﬁﬂlﬁﬂdaﬂﬁlﬁﬁu
megsTaRlFURaNsIMUTIN COVID-19 3yarn 90 dusen




BoJ fiyunavsianmziasusgialnesisduwlifdunn
gUavdmeusniifiufamemaiuiinounaiuazannIns
NITAULATEFAINNTTVIR  WATIUEAYANNANIRADYDY
soumsel CovID-19 findusnquusshuszma Tasawny
wanszUsagsislumeLAmsuazsnsszyfviibidoe 3 4o
TushmurmugiaidpeiharTvanslnddn Usznaude 1) msuws
SuNATaY COVID-19 fifamvamuliiaioy nfenanszny
doiramgRialuuazuantszma 2) armemeviolumadula
TusvazemesioUsEuaAGoulianay uas 3) LahuImw
PONITUUMINUY

Tat Bod AnA GDP Thutszanas 2020F zviasifiaiu
\Hu -5.6% Mnusznaunmaedeiauluidiou ae. i -5.5% 1n
NANIENLYDY COVID-19 finduansznaguussdnassmelu

Uszina 2nuzfiena GDP Thuyssann 2021F asaenufiiin
Fufu 39% npuiienn 3.6% Fuduwasnannuaums
nszduLATEgRaraeTUafiielFFuMIeyAlY

fusan Bod Yszifiun Wulafiunhinfnaulugae
JETIAWY (CPI is likely to be negative for the time
being) MNWANTENUYAINMIUWIIZTLIAYDY COVID-19 T2aN
Tnsllutsemd, nethdufuuazsnasms Go To Travel 7oy
sya Tawluususzanamsisuie liwdsuuasnnsey
dauiin oy Bod makulaszviasinanasidntioedu -0.5%
Tuihuyswanas 2020F MinmItsvsnaunsnssrauil -0.6%
uazmaSuiiaasitusiudiu 0.5% lullvudssano 2021F
A lnalmaneduiesi 2% athenn ssiould
Tulavnemsduasdeaesauaaeidussesnaing

WWUMW 51: dssanaunsiAsegianaziiuiiazas Bod

Real GDP CPI (all items (Reference) Excluding the effects of
less fresh the consumption tax hike and policies
food) concerning the provision of free education
Fiscal 2020 -5.7 to -54 -0.7 to -0.5 -0.8 to -0.6
[-5.6] [-0.5] [-0.6]
- Forecasts made -5.6 to -4.3 -0.7 to -0.5 -0.7 to -0.5
in October 2020 [-5.5] [-0.6] [-0.7]
Fiscal 2021 +3.3 to +4.0 +0.3 to +0.5
[+3.9] [+0.5]
- Forecasts made +3.0 to +3.8 +0.2 to +0.6
in October 2020 [+3.6] [+0.4]
Fiscal 2022 +1.5 to +2.0 +0.7 to +0.8
[+1.8] [+0.7]
- Forecasts made +1.5 to +1.8 +0.4 to +0.7
in October 2020 [+1.6] [+0.7]

Note: [ ] = Median forecast
#iN1: Bod, TISCO Economic Strategy Unit (ESU)
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TRNonssumoIAsugivanaciusovAulnuun saufivunroviNgosmvsAndonomalu odwlsin Sgua
TAssauoonunsmsns:AUIAsygNvoevsoltovIlioussiImwanssnuoINMsIwss:uInvovlosa Inaiaw:
mmsmshidumsionidululasoms “Is1BUz” 1a: “U 33 I1IS1SNAU” BoosldousoaryurmaviBonsoiSoulu
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GDP asana 4 wadaiasnindiaag

SNUENMARIUINTLATHFALASTIAN UAIERA
NeufLasAEgialulasng 4 vaf -4.2% YoY Ani
MIMANIAIIDNAAIA (vs. ARIAAA -5.4% WAL ESU An
-5.5% ESU) uarusudifiduanlasnaneuiivas -6.4%
fuwald GDP Tul) 2020 wAF? -6.1% (vs. -6.4% MAA
AR, -6.4% ESU M uaz +2.3% i 2019) wasaniiuy
ggma GDP Tulnsina 4 wiadu 1.3% QoQ (vs. +6.2%
Tnsananaun)

muglavd nasveanfuduazuinig lunwsines
avooule wieinaitudidniosannlasnanau (-21.4%
YoY vs. -23.3% [asunanaw) laensaveaniud Y5usis
Fu nafl -1.5% (vs. -7.5% lasnanau) Tusmusiinisss
2ONMALINT ENAIUARIGY (-74.8% vs. -73.1% AT
fiew) dwiugusvAanmeludssina mavenefassmsldie
ey foavfiognuniioy (mauslna +1.9% vs. +2.5%
Insananou waznIaenu +0.6% vs. +17.6% lAsananau)

44

Tuzugit mavslaeasiidou winndumnaeesiulnsng
il (09% vs. -0.6% lamnario) Tasldsuuseaiuayuan
NMIMINTLAULATETNIVDINATT warmItiisduzesels
MANBAT MuUMIaIUMALENTY Seawmai usnadaly
Samiivzanay (-3.3% vs. -10.6% lasunanaw)

FIUNIHAR MANBATNTTN NELNTEEEITA 0.9%
YoY (vs. -1.1% lnswanew) lasldfuusswyuanuanan
Fudinsaswaniiiady Tasamnsdnwaen Susuumsy
uazdnlng MAgAEIMNTIN Yafanay laglawzanms
ﬂ%’uﬁaﬁ%u‘iummqmmwnﬁu (-0.7% vs. -5.3% lasand
o) vldsuuseuannnsitudassmansasesn ma
U39S FN8DUWE (-5.9% vs. -7.2% lnsananay) lasawie
LLsog@mﬂmmﬁﬁmmLLazu%miﬁ’mmms (-35.2% YoY
vs. -39.3% lasananaw) wazsansrusuasaniiy
AU (-21.1% vs. -22.2% lasananau) ﬁﬂ’\‘m\‘mmﬁagﬂu
JeRUEaInAN snusiianenddednuanvaslusnnscanay
(-3.1% vs. -6.1% lasananau)




UWNUAWR 52: LAsHERINNENUBITUANANSYIBILNENEIAIMARIFY

YoY growth of demand-side indicators 1\

%YoY

m2020 ©3Q20 ®4Q20
20

10 1 0.9 1.9 0.6

0 — I
20
30 214

(55) (16)

Public Consumption

(7)
Private Consumption

Private Investment

@

Public Investment

61)
Exports of Goods &

(59)
Imports of Goods &

Services Services
YoY growth of supply-side indicators 1\
%YoY 2Q20 3Q20 ®=4Q20
20
10 1 0.9 57 3.3 13
0 - : . = —
-10 -0.7 0.3 =341 l
20
-30 211
40 -35.2
©6) @7) (©) (16) ©6) @) ©6) @®) @)
Agriculture | Manufacturing | Construction | Wholesale & | Transportation | Accomodation | Information & Financial & Real Estate
Retail Trade & Storage Food Communication| Insurance Activities

Note: 1\ Figures in parentheses represent a share of 2020 GDP (CVM).

i81: NESDC, TISCO Economic Strategy Unit (ESU

msuwssznalaszaanaasiunauianssamaiAsegia

MIUNIITINATEaan ey COVID-19 Tulszine
fiseiduilusoudgaenalaifion 5.a. 2020 swalwlu
Judi 4 wa. spnaUszmeteduldinesmsiniafansame
isgialsen w@ilouliu “Soft Lockdown” Bariwiun
anudaluLAasUimMIANNTLLTTRIMIUNTTENA

suwalinansznussianssniasegialiguusasiiunsld

AAIM3 “Full Lockdown” itlszimeiiatinou uanan
il wdomnniifimadennadenluiuiides wazhuugin
WemeTufiunltivanavathviiulddn sgunadessmenou
U5usAI3 Lockdown Tuiufiunaausoustiuil 1 nw.
wazazdimsiansanseusuiisislumsuszan aua. 40
Ty Tusudt 22 .

wHuMWi 53: uudpadisselndiseidusuilugnis Lockdown 8nase uliazlidinnawinaisnauntin

Daily new confirmed cases (as of 4 Feb) 1\

Persons

Persons
900 - ——New Confirmed Cases _ 30
New Deaths (RHS)
800 4
r25
700
600 A IF20
500 -
1.5
400 -
300 - 1.0
200
r 0.5
100 f\\
0 ). -y 7 T s = T T 0.0
o o o o o o o o [=] o -
2§85 848G 88 &
& A s
2 2833 7835 28 8

Oxford Stringency Index (as of 4 Feb) 2\

Index
100 -

90 4

1¢t wave of outbreak

80 -

70 A

60

50
40 4 Before 2™ wave of outbreak

30 A

Jul-20

Mar-20
Apr-20-
May-20
Jun-204
Aug-20 -
Sep-20
Oct-20
Nov-20 -
Dec-20
Jan-21

Note: 1\ 7-day MA. 2\ Records the strictness of ‘lockdown style’ policies that primarily
restrict people’s behavior such as school closures and restrictions in movement.
7i41: Bloomberg, Oxford University, TISCO Economic Strategy Unit (ESU)
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COVID-control zoning of provinces

. 28 red-zone provinces
H . 11 orange-zone provinces

I:I 38 yellow-zone provinces

(4 Jan)

ﬁ"J’l.’ Press, TISCO Economic Strategy Unit (ESU)

mMesfamaiumy udvianssuudsznly  egluiinadesnnnifunsesnanaaufidug usnan
Hfulinun - dswaliianssunviassgialsuimanay  Swudlasarsiunieiuauiadunieludszmad

. 1 deep red-zone provinces
. 4 red-zone provinces

. 20 orange-zone provinces
D 17 yellow-zone provinces

. 35 yellow-zone provinces

(1 Feb)

il
X

q=viaunU Apple Mobility Index AFIMIHumFMouY  MIUSusanavatvannaulndifeeiusssuifion w.e. 9
anay laganzluiwianfinsmuauidune seandesiy  aemsduluvssmaiuunndssmeangaliuinsdiam
fipya Google Mobility Trends fivedinszznzuiiuwilin - Tuifiouynidums

WHUAIWA 55: 1ATDILINENITIAUNINDBIYUS B BULSUAIanRIRE195IALE) wasinistvAulEu1nsn1s Lockdown

Apple Mobility Index (as of 13 Feb) 1\

% Change from 13 Jan 2020 ===Deap.[ed;zone;provinice
200 - = Red-zone provinces

e O range-zone provinces
Yellow-zone provinces
Green-zone provinces

150 -

Daily domestic passengers (as of 14 Feb) 2\

Person

60,000
50,000 2019 average

40,000 e,

30,000
20,000
10,000

0

Google Mobility Trends (as of 9 Feb) 3\

Jan-20  Apr20  Ju-20  Oct20  Jan-21

25

0

-25

-50 i /" —— Retail Store Transit Stations

Workplaces - Residential
-75
Feb-20 Apr-20 Jun-20 Aug-20 Oct-20  Dec-20

Note: 1\ 7-day MA, since 13 Jan 2020. 2\ 22 dirports (inbound and outbound). 3\ 7-day MA,
The baseline day is the median value from the 5-week period 3 Jan - 6 Feb 2020.
7i31: Apple, Google, MoTS, TISCO Economic Strategy Unit (ESU)
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FyuraszanpanNInINIINIsiuLATEgiY laeudu
mMswanduipEsamasdeliasGeou Taun

1. Tasums “1suy” Wunsuan§u 7,000 vnli

funguithumng 311 dweu leegdansdhimlasens
uveanidu 3 naw e 1) wuummammmmﬁ U
14 muﬂumlmumuaﬂmmu 675-700 1M H9UATL
i 5 nw.-26 fia. 2) @mmﬁwamﬁul,mm\m (AuTiLABAY
nzifpulassmsauazadsuazisfisadeiy) uaz 3) ngu
famzidoulval Tooeulunguil 2) waz 3) azdpery
madansevdnaie @inuifiddy Ae Tidudussium
A 33, Inelafedseiullnng 2019 (3ifiv 300,000 um

uazfiurnaniuliiu 500,000 v MugudoyasIgA
w il 31 5.8, 2020) TewgfiiumsdnnsevazlasuSu
faviag 1,000 Um deustuil 18 nw.- 25 f.a,

2. Taswms “u 33 13niu Wunsuan@uliiug
Usziupunnng 33 ﬁﬁl,\“mmﬂﬂuﬁulail,ﬁu 500,000 UM
mugudeyaagn o Juil 31 5.0. 2020 Inefinguithvany
1wy 9.3 duau FeazliFuidu auaz 4,000 U dlen
8% 1,000 UM Aoustuil 22 fia- 12 w.e. 2021

InenatenaIMadnaMazewgshdviaiaFeu
Tugheedousnaediiil aehslsfid wdsnnfidugaannsms
nszfuluszozdu  Uszmnruenanduanszinsziemsldane
vimnmomwgﬁaﬁﬁuﬁaﬁﬂ AaNALTNULATTE RTEY
Wzuwanninvisgifiensemaaes indusn

WHUNWT 56: SFUNAsEANBENNINSMINSEAUIATEg ARt AR TavRaLsSIMAANSENUINMSUNS sz aZas [A5a

Fiscal stimulus: Cash support

State-welfare Card Holders (cash handouts)
Target 14 million persons
Budget THB21bn
Period Jan - Mar 2021
Rao Chana (cash handouts)
Target 31.1 million persons
Budget THB210bn
Period Feb - May 2021
We Love Together (cash handouts)
Target 9.3 million persons
Budget THB37bn
Period Mar - May 2021
The Half-half Co-payment
Target 5 million persons
Budget TH23bn
Period Jan - Mar 2021
We Travel Together
Target Domestic tourism
Budget THB15bn
Period until Apr 2021
Farm Income Guarantee "
Target 4.7 million households
Budget THB57bn
Period Oct 2020 - May 2021

Fiscal stimulus: Non-cash support

Reducmg expenses/cost of living
Reducing tap water and electricity charges (Feb-Mar 2021)

* Reducing property tax by 90% (tax year 2021)

* Reducing transfer fee to 0.01% from 2% and mortgage
registration fee to 0.01% from 1% (until Dec 2021)

* Reducing contribution to Social Security Fund (Jan-Mar 2021)

L|qu|d|ty enhancement
Extending tax filing and payment deadlines for personal income
tax from Mar to Jun and withholding income tax and VAT return
to the last day of each month during Feb - Jun 2021

« SFls support for emergency loan and term payment
restructuring

« BoT urging financial institutions to assist borrowers, e.g. debt
restructuring, offering additional creditline and extending the
period for retail debtors to apply for assistance until June 2021

Act to borrow THB1trn backs up government’s
rollout of stimulus projects

THB, bn (95% of budget) m Approved
500 Under Consideration
400 2
200 (34% of budget)
0
Financial Aid and Health-Related Economic and Social
Plans Rehabilitation
(THB610bn) (THB390bn)

Note: 1\ Farm income guarantee for rice (THB47bn) and rubber (THB10bn).
#1%7: Press, Royal Thai Government, TISCO Economic Strategy Unit (ESU)
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“Rao Chana” timeline 1\

29 Jan 5Feb 8 Feb

Target

(31.1 million persons)

State-welfare “Fa Receive

card holders

THB675-700

[
e,
Paotung ° e
application users

Begin to
check status

g
»Open for registration
(29 Jan - 12Feb)

Begin to
check status

Note: 1\ As of 19 Jan.

Rt

12 Feb 18 Feb 25Feb 25/26 Mar

e -

Receive
THB675-700 every Friday
(12,19, 26 Feb and 5,12, 19, 26 Mar)

Receive
THB1,000 every Thursday
(25 Feb and 4,11, 18, 25 Mar)

Receive

THB2,000

J

Receive
THB1,000in every Thursday
(25 Feb and 4, 11, 18, 25 Mar)

Receive
THB2,000

is: Royal Thai Government, Thaipublica, Bangkokbiznews, Flaticon, TISCO Economic Strategy Unit (ESU)

wwunwil 58: Tasems “x 33 1573niu” wanlulitudussiuaunnns 33 auaz 4,000 UM AusLiau f.a. - w.a.

“We Love Together” timeline 1\

Target

(9.3 million persons)

Social Securlty | Open for registration

(21 Feb - 7 Mar)

contributors

(section 33) 2

15 Mar

e —

Begin to
check status

Receive
THB1,000 every Monday
(29 Mar and 5,12 Apr)

Receive
THB1,000

)

Note: 1\ As of 15 Feb. 2\ Deposit no more than THB500,000 as of 31 Dec 2020.
i37: Royal Thai Government, Mgronline, SSO, TISCO Economic Strategy Unit (ESU)
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msdamTadululneivannnmsidenn uhdeasday
1 andnazarunsawananaliundszansuiiureninels
agalneldapvinduresu3sn Sinovac Biotech Fuau
2 Flea wishanuanielugiofion nw-we. wazld
2097A3UVBIUSEN AstraZeneca 1w 26 awulaa By
U5 AstraZeneca (Uszwlng) wazusum asnlulsly
US Nin azswiundniulng lnsamainazlasuiaduly
g9na1ed 2021 usnanid FFUIANLNUNTIATILETINT
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Vaccine timeframe 1\

RHUNWA 59: mMsuanaedaduiiuleninededacldinaidnssusnile

@ Sinovac

VA
Vdddd

800,000 doses
(for 400,000 persons)

AstraZeneca

PRPPPPPPPPPPPPIPPPFP
PPPPPPPPIPIPPPPPIPIP
PPPPPPPIIIIPPPPIIIIP
PRPPPPPPPIIPPPPPPPPP
PPPPPPPIIIIPPPPIIPIP
PRPPPPPPPPPPPPPIIPPP
PRPPPPPPIIIPPPPPIPPP

S
Y

PPPIPPPIPPPPPIPIIP
26 million doses
(for 13,000,000 persons)

2021

@)

\J

Mar (

Q

May O

@ Sinovac
Vo4

200,000 doses
(for 100,000 persons)

Feb

@ Sinovac

VA
Vddddd

1 million doses
(for 500,000 persons)

Apr

Total of 28 million doses
(for 14 million persons)

AstraZeneca

¥4
50,000 doses 2\
(for 25,000 persons)

AstraZeneca
Fw

150,000 doses 2\
(for 75,000 persons)

*Govt is also considering vaccines from other
companies to achieve their target of 63 million
doses for more than 30 million people by late-

2021 or early 2022.

Note: 1\ As of 25 Jan. 2\ vaccine rollout comes ahead of initial schedule.
#i37: Press, BoT, Sinovac, AstraZeneca, Iconfinder, TISCO Economic Strategy Unit (ESU)

49



50




AUFIS Us:nouwa

Head of Economic Strategy Unit

(66) 2633 6250
komsorn@tisco.co.th

sssUSMU NMAaSWFJIU
Head of Economics

(66) 2633 6474
thammaratk@tisco.co.th

151 wawyad
Economist

(66) 2633 6486
sarah@tisco.co.th

Jaum fAasinfndnIu
Economist

(66) 2633 6470
wilanda@tisco.co.th

wiss 18ulwma
Research Assistant
(66) 2633 6428
pacharay@tisco.co.th

Our Team

TISCO Economic Strategy Unit

51

nwdsmnu dunusmaruu
Strategist

(66) 2633 6249
tipparatn@tisco.co.th

Agawus AvIPSryoUus
Research Assistant

(66) 2633 6488
gutsaphun@tisco.co.th

ans5ru 19Sryamuws
Research Assistant

(66) 2633 6497
sittiwat@tisco.co.th




TISCO Wealth

a v o o 9 ' v P e 9 e Ty ¥ ' v £
vinmsbiduUSnsmsasuasaees dmsungugnieuiiiasidweSaasuiungaiialt doud 5 swumauly
Andezosuuinaldfisnmsfialiynaizdszng

a1u1su1ms'lummns,olnu1°| nasUsununa e

Wavhnanndu gwwnney $u 4 02 610 9575  LeezaeaAYNIE FU B © 02477 9934  LABLNBARLNIUA Fu 3 : 02 454 9854
\npaaaduensD 2 ;02 363 3454 Funacias T 4 . 02646 1571  unSawsenn 3 $u 4: 02 673 7017
Funsaunewn $u 4 © 027456360 M w1 Hu 1 . 021052080 funsAmIawdn $u 2 : 02 937 0909
Funsaudotame $0 4 : 02193 8080 umSaliuing1 $u 4 : 02884 5161 Tmeuawmnd $u3 ¢ 02 721 9556
Faputoun Tu 3 © 024582636 \SuniRdadies du3  : 02041 4411  Fumia wazew 2 4 G: 02 416 0811
fhiapdwdn Suiin $u 2 : 02 958 0820 A N $u 3 : 02 108 2998 el SuluBu : 02 930 2311
MBzaBad WA ¢ 02 550 1335 WBNIWA T 3 . 02947 5315  loApusenu 4 5 : 02 056 4168

Fund - gns dndnoulvgg : 026336217  iwyaSealval 023183717  AanAui : 02 633 4333
AIUASUNS : 02 006 5000 SENFuAs : 02 9655844 Sufim : 02 959 2166
23903 : 02621 0141wy : 026232212 T1BA ;02 622 8220
W9y ;02629 3009 v@YWAD . 027125099  Alpadaen du 1 ;02 623 9141

D

axnsunmsiulungomea

uATlgy 034145000 7wy : 032827010  aynsEIAT  : 034 185000 a3z : 036 222 449
Bysy1 ;035909000  uvmy3 : 039606 000  ¥AYI : 033079000  ¥nen : 038 416 525
sypey @ 033065000  @EMPY : 033008000  \Hnlval © 053211 112 uAIEIssA @ 056 052 000
Aisnglan ;055055000  wpuufu : 043055000  upInwdN1 ;044 271 711 Tadw las1y : 044 012 000
§Auni 044068000 gesonil : 042155000  guamwsil 045995000  ns : 075 816 000
n3 : 075825000 qiim  : 076635000  nuuTHY) QiR : 076 354 545 d9AN : 074 815 000

auuilinafia melual : 074238855  gnmpicdl ;077 275633




