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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,400 0.1% 31% -1.4% -72% -8.9% -16.1% -12.7%
Philippines PCOMP 6,521 0.7% 42% 5.5% 7.9% 1.1% -0.7% 1.0%
Indonesia JCI 7,205 1.0% 1.8% 3.0% 2.8% 8.2% 5.2% 6.4%
Singapore STI 3.112 0.1% 0.2% 0.0% -4.0% -3.4% -4.3% -4.4%
Malaysia KLCI 1,467 0.0% 1.3% 0.7% 1.0% 5.6% -1.9% -0.0%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 16,586 -0.7% 22% -6.7% -7.3% -15.4% -16.2% -18.1%
China H HSCEI 5,606 -0.7% 1.0% -8.1% -9.3% -15.8% -16.4% -13.4%
MSCI China 55 -0.3% 0.8% -6.1% -6.5% -12.8% -14.8% -11.9%
China CSI300 3,298 0.1% -21% -7.8% -11.0% -16.0% -14.8% -13.9%
Taiwan TWSE 17,635 -0.4% 1.0% 2.5% 6.7% 2.6% 24.7% 24.5%
Korea KOSPI 2,614 0.1% 41% 4.9% 21% 0.4% 16.9% 12.0%
MSCI Korea 798 0.3% 2.5% 31% 1.2% -1.0% 19.0% 13.6%
India SENSEX 71,486 0.2% 2.7% 8.9% 7.0% 12.9% 17.5% 15.9%
MSCI India 2457 0.1% 2.4% 9.1% 9.2% 16.1% 18.8% 16.6%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 7,538 0.8% 3.9% 6.8% 5.2% 2.4% 71% 7.3%
Japan TOPIX 2,349 0.7% -0.2% -1.0% -2.4% 2.9% 24.2% 23.3%
Japan Nikkei 225 33,676 1.4% 2.3% 0.9% 2.0% 0.9% 29.1% 26.8%
Europe STOXX600 477 0.4% 1.0% 4.6% 3.6% 3.9% 12.3% 12.5%
Euro STOXX50 4,535 0.3% 0.1% 4.4% 6.1% 4.4% 19.6% 19.3%
US Dow Jones 37,558 0.7% 2.7% 6.8% 91% 10.3% 13.3% 14.3%
US S&P500 4,768 0.6% 2.7% 4.9% 8.3% 8.7% 24.2% 24.8%
MSCI US REITs 1,248 0.7% 5.6% 11.3% 81% 6.7% 8.9% 9.5%
J-REITs 1,798 -0.3% -0.7% -21% -4.2% -3.3% -5.1% -2.2%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 7,638 0.3% 1.2% 1.9% -1.2% 0.9% 2.5% 3.6%
Germany DAX 16,744 0.6% -0.1% 5.3% 6.1% 3.9% 20.3% 20.6%
France CAC 40 [515) 0.1% 0.6% 4.5% 3.3% 3.8% 17.0% 17.4%
Switzerland SMI 11,146 -0.1% -0.4% 3.8% -01% -0.6% 3.9% 4.6%
Portugal PSI 20 6,365 -0.3% -1.4% 0.6% 2.9% 5.4% 11.2% 10.9%
Spain IBEX 35 10,107 0.5% 0.1% 2.7% 4.8% 71% 22.8% 23.5%
Italy FTSE MIB 30,364 0.4% 0.2% 2.8% 3.9% 10.1% 28.1% 28.0%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 131,851 0.6% 4.3% 4.7% 111% 10.2% 20.2% 23.4%
Chile IPSA 6,060 0.1% 2.5% 3.7% 2.2% 4.8% 15.2% 14.6%
Mexico MEXBO 57,694 -0.1% 6.0% 9.5% 9.9% 6.1% 19.0% 15.1%
Regional Last 1D 1w iM 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 514 0.1% 2.8% 1.8% 2.7% -2.7% 1.7% 2.6%
MSCI Latin America 2,636 1.8% 7.3% 6.0% 9.2% 6.1% 23.9% 23.7%
MSCI All Country World 722 0.6% 1.8% 4.6% 6.9% 6.3% 19.2% 19.7%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 7417 1.3% 6.8% -4.4% -17.8% 5.2% -7.6% -2.5%
Brent Spot 79.37 1.6% 6.9% -3.6% -15.1% 4.6% -7.6% -0.8%
Brent-WTI Spread (USD/bbl) 5.20 0.30 041 0.48 1.95 -0.20 -0.45 1.30
Gold Spot 2041.40 0.3% 3.0% 3.4% 4.9% 5.4% 11.9% 12.3%
Gold ETF Holdings (tonnes) 2661.20 -0.3% 0.0% -1.2% -3.7% -8.7% -8.7% -8.6%
Bloomberg Agri Subindex 63.99 0.4% 0.8% -2.9% -3.4% -10.1% -7.0% -5.0%
Thai Bond index Last 1D 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 312.02 0.0% 0.5% 1.7% 2.4% -0.1% 2.6% 2.9%
ThaiBMA Govt Bond (1-3Y) 216.19 0.0% 0.1% 0.4% 1.0% 0.8% 0.7% 0.9%
ThaiBMA Govt Bond (3-7Y) 308.44 -0.0% 0.2% 0.9% 2.0% 0.7% 0.3% 0.3%
ThaiBMA Govt Bond (7-10Y) 407.73 0.1% 0.5% 1.6% 3.7% -0.3% 11% 0.9%
ThaiBMA Govt Bond (<10Y) 262.53 0.0% 0.2% 0.9% 2.0% 0.5% 0.7% 0.7%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 2.36 0 =il -3 -3 32 99 95
2Y 2.36 0 -4 -14 =19 22 72 72
5Y 248 0 -4 -15 -30 15 52 52
10Y 2.82 0 -3 -20 -32 20 17 21
Spread 10Y-2Y 46 0 1 -6 -13 -3 -55 -51
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
us 10y 3.90 -0 -12 -52 -51 18 2 22
Japan 10Y 0.56 =4 -14 -19 -17 16 13 15
UK 10Y 3.57 -4 -26 -55 -64 =77 -10 -3
German 10Y 1.99 -6 -19 -63 -72 -42 -59 -32
Spain 10Y 2.93 -10 -24 -67 -82 -41 -73 -47
Italy 10Y 3.61 -13 -32 -74 -84 -42 <Al -87
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 12.53 -0.0 0.5 -0.9 2.6 -14 -9 -9.0
Dollar index 102.23 -0.4% -0.6% -1.2% -2.9% -0.3% -1.3% -1.7%
USD/THB 34.91 -0.4% -24% -0.9% 2.7% 0.2% 0.9% 0.7%
EUR/USD 1.10 0.4% 1.7% 0.2% 21% 0.4% 2.4% 3.3%
GBP/USD 1.27 0.7% 12% 1.3% 1.9% -0.8% 4.8% 4.2%
USD/JPY 143.59 0.6% -1.1% -32% 2.7% 1.6% 9.5% 9.5%
USD/CNY 714 -0.2% -0.5% -0.4% -21% -0.6% 3.4% 2.5%
USD/CNH 714 -0.2% -0.7% -0.4% -21% -0.6% 3.1% 2.5%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 12/20/2023
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UWWUMWA 1: Fed sassnmsiunanidstisenitssaumanzay lasannanidutnas

Taylor rule: R = R* + [core PCE] + 0.5[Inflation gap] + 1*[UE gap]

Now @ > 2024
Fed Funds Rate

Taylor rule estimate of Fed Funds Rate 6>

Unemployment rate
370 3.80 390 4.00 4.10 4.20
3.60/ 6.00 590 580 570 560 5.50 55

f====

Now 3.50 5.85}5.75 565 555 545 535

6.0

Taylor rule estimates

€--

* 340/ 570 560 550 540 530 520 | 50 Fed'’s dots (Dec)
3.30| 555 545 535 525 515 505
320/ 540 530 520 510 5.00 490 | 45
W 310/ 525 515 505 495 485 475
% 300/ 510 500 490 480 470 460 | *°
8 290/ 495 485 475 465 455 445 .
2.80| 480 470 460 450 440 4.30
2.70| 465 455 445 435 425 415 3, \
2.60| 450 440 430 420 4.10 4.00
L 250) 435 425 415 405 395 385| 25 ; ; .
2024 240/ 420 410 4.00 3.90 |r3.80} 3.70 2023 2024 2025 2026

*Taylor rule estimates for 2023 using latest unemployment rate
and core PCE; for 2024 to 2026 using Fed’s projections in Dec

wwumwit 2: daseenieulavialuileqiudehigennidafisuivdasiduiiauas Neutral rate
PDITDUNDUG

Hiking Cycle First Cut
. Last hike Effective . ., Real EFFR EFFR-
End Months Blisticut to first cut Fed Funds Sl (EFFR- Neutral
date cut

(months) EN rate

Apr-55 Aug-57 29 Nov-57 3 3.3 3.3 0.0 n.a.
Sep-58 Sep-59 12 Jun-60 9 3.3 1.7 1.6 n.a.
Jul-63 Apr-69 70 Jul-69 3 8.6 5.6 3.0 -0.6
Mar-72 May-74 26 Jul-74 2 12.9 11.5 1.4 -1.5
Dec-76 Mar-80 40 Apr-80 1 17.6 14.7 29 0.0
Aug-80 Dec-80 4 Jan-81 1 19.1 11.8 7.3 4.3
May-83 Aug-84 16 Oct-84 1 10.0 4.3 5.7 2.7
Dec-86 Sep-87 9 Oct-87 2 7.3 4.5 2.8 0.0
Mar-88 Feb-89 11 Jun-89 3 9.5 5.2 4.3 1.8
Feb-94 Feb-95 12 Jul-95 5 5.9 2.8 3.1 0.5
Jun-99 May-00 1 Jan-01 8 6.0 3.7 2.3 0.1
Jun-04 Jun-06 24 Sep-07 15 4.9 2.8 2.1 1.1
Dec-15 Dec-18 37 Jul-19 7 24 1.8 0.6 -0.6
All periods 23 5 8.5 5.7 2.9 0.7
Pre-1981 35 4 9.1 7.4 1.8 -0.7
Post-1981 15 5 8.1 4.6 3.5 1.2
Mar-22 Jul-23 17 Current 4 5.3 3.2 2.1 0.9

*Neutral rate calculated by adding New York Fed estimates of natural rate of interest (R-star) to CPI inflation
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Fed Funds rate
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1965 1969 1973 1977 1981 1985 1989 1993
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
1965

Fed Funds rate - Nominal peutral rate

t Restrictive

l Easing

1969

1973 1977 1981 1985 1989 1993
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M35
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M3IWaA (ISM Manufacturing PMI) 8ARuLs9 5 96 Tuziag
3 iileurauil Fed asUSuannanide snnningenmsiiuile
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87UIRI1IIU (Unemployment rate) maﬁa\nﬁu*ﬁuq\a
LALITAY 6%

masutusamaendeulomneTuseut Wadwhanans
S iduilafiviaiuge 9% anngeluseundi 40 1) Fed 1hay
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Economic indicators and financial conditions during Fed’s first cuts

Chicago Fed Financial

CPl yoy ISM Manufacturing Unemployment rate Conditions

First cut Index A3m (pp) | Index A3m (pp) Index
Nov-57 3.3 -0.4 40.4 -4.9 5.1 1.0 n.a. n.a.
Jun-60 1.7 0.0 44.4 -34 5.4 0.0 n.a. n.a.
Jul-69 5.4 -0.1 53.1 -2.1 3.5 0.1 n.a. n.a.
Jul-74 11.5 1.4 54.8 -5.1 5.5 0.4 5.0 33
Apr-80 14.7 0.8 374 -8.8 6.9 0.6 3.9 2.1
Jan-81 11.8 -1.0 49.2 -6.3 7.5 0.0 2.7 0.7
Oct-84 4.3 0.1 50.8 -5.3 7.4 -0.1 0.1 -0.9
Oct-87 4.5 0.6 60.7 3.2 6.0 -0.1 11 11
Jun-89 5.2 0.2 47.3 -4.2 5.3 0.3 0.3 -0.5
Jul-95 2.8 -0.3 50.7 -0.8 5.7 -0.1 -0.7 0.0
Jan-01 3.7 0.3 42.3 -6.4 4.2 0.3 -0.2 -0.1
Sep-07 2.8 0.1 53.8 -0.2 4.7 0.1 0.2 0.7
Jul-19 1.8 -0.2 51.0 -2.6 3.7 0.1 -0.6 0.0
All periods 5.7 0.1 48.9 -3.6 5.5 0.2 1.2 0.7
Low inflation 3.1 0.0 49.3 -2.6 5.3 0.1 0.0 0.1
High inflation 9.7 0.3 48.4 -5.3 5.7 0.3 3.0 1.4
Current 3.2 0.0 46.7 -0.9 3.9 0.4 -0.5 -0.1

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU); high inflation defined by CPI > 5%YoY during hiking cycles

WHUNNT 5: Fed YSuandnsinanideludasiidinitnsanaszassuiie iwalisnsinanidafiuiase
fapvfnay wazsnenasivalasulauiensiu

In a soft-landing scenario, the Fed cuts but maintains a positive real rate; in a hard-landing scenario, it cuts more
aggressively

Fed Funds Rate
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10 CPI YoY
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*shaded areas are recession periods as defined by NBER; 1966, 1984, 1995 and 2019 are soft-landing cycles
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Financial Conditions Index and Fed’s comment

It is-probably time for the central bank to
stop using the word “transitory_”

The economy no longer “‘needs or
j wants" the "highly accommodative” ‘t

l ¢ policies 1
W v

“It's absolutely essential to 1
restore price stability,”
1

1
1
v

“We're at 2.25 to 2.5%, and that's f'
right in the range of what we think *
Is neutral®

“History cautions sfrongly against
prematurely loosening of policy,”

“It might be a long fight, with interest
rates higher for longer than some are
currently expecting.”

¥
! Fed officials see
possibility of slower
pace of rate hikes

F2.00

A decision to hold policy rate... should
not be interpreted that we have
reached the peak rate for this cycle

F1.50

Declined to commit fo a soft r1.00

landing as a baseline scenario
-

i
I
I
i L0.50

Tightening

Fed is not confident if]
has done enough to
bring inflation down

-0.50
Econ. data
showing a further
deceleration in
inflation

1.00

" Stresses in the banking sector could
mean that “our policy rate may not
need to rise as much as it would have
otherwize to achieve our goals,.”

-1.50

-2.00

Mar Jun Dec

2022

Dec
2021

Sep

BFCTUS Index (Bloomberg United States Financial Conditions Index) ap template Daily 20DEC2022-190EC2023

wanauunuannsasmuluiusmann

SamnanauunusuiNisaeaELe  (Risk
premium)  Tusanaviu Sermnalaslddnauilsderu
(Earnings yield) ¥3a8unauvave P/E auiiu Bond yield
foagfluszdumii 1.2% axipurnumanisnanouunumd
s nmsasulwuiinann Weliisuiuwansuuny
NNAUSTAITFUIR

NNMsAndaya Risk premium WATNARBUUNUTY
iwoulunanausaus® 1998 wia 25 Tilsiuan wu Risk
premium  Hanuauius lufemedeafunansuwnuann
nareuluszezdnewth nanfenaafuinaglinanauunu
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2023

Copyrights 2023 Bleomberg Finance LP.

Dec Mar
2024

20-Dwc-2023 06:53:16

Sep

PBeiimnmamansainaneuunusmia waznaavuazlil
wamuunufinauilaasuil Risk premium i 0.3%
gm3uszeznansamu 57 Tngvnasyudl Risk premium
1.2% luileqiiu eslinanauunuiadoseliies 2% nasn
srpzIaIMIaNU 5 U w391 3.4% sslawiuszuziaa
auu 10 T

Tuanzit - wamsuunuanmsasuluiusinsigng
018 57 waz 10 I Hagiiupgfisziu 4% geninanauuny
yinadfdouasliunaaiu vhidiswsshaaaduelidy
flazasyulunani
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Equity Risk Premium: Earnings Yield Gap of S&P 500
8.00 (Fwd earnings yield of S&P 500 — US 10Y bond yield)

7.00
6.00
5.00
4.00
3.00
2.00
1.18%

1.00

0.00

-1.00

-2.00
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
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Earnings yield gap and S&P500 returns
25%

20%
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5%

0%

5-year subsequent returns (annualized)

-5%
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Fwd earnings yield gap




wuzih linesssanfunindildusslamiannsiaseas
aanLie

m‘m\iﬁ%’aﬁyﬁmiuﬁﬂmoLﬁmmﬁu zdswalinmg
msafmenisiiiniu Bond yield 81y 10 T o1eUsudug
32U T2y 4-4.2% Tuszezsu AUl 2024 1518909 Bond
yield fi5ziy 3.8-3.9%

uuahlldlomadl Bond yield  isdusaui
neppazanFunindildusslominnmasosnanide Tfun
WusRsgNa newuado uasudiifiasAnismisiu
nguavu (Investment Grade)

uWuAWA 9: Bond yield 81g 10 T a19USudugsziy sty 4-4.2% Tuszuzdu Sull 2024 idenns

Bond yield #152#y 3.8-3.9%

Market expects Fed to begin cutting rates in Mar-
2024, faster than Fed’s dots

10-year yield to trend down toward 3.9% by YE2024

Implied Fed Funds target rate
6.50

6.00

FOMC dots median (Dec)

5.50
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4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00

Dec-21 Dec-22  Dec-23  Dec-24 Dec-25 Dec-26

Implied US 10Y yield path
for different pace of 2024 rates cut

5.20

5.00
4.80
460
4.40
420
4.00 -50 bps cut
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3.40

3.20

3.00

2.80 T T
Jun-23

vala a

UNUAW?A 10: Wuslinsiguna nasyuasden uﬂzﬁ:ugmummm‘mﬁa‘lunéuﬂ’mmu (Investment
Grade) sinazlinanauunusnnnindunswdduluanie Slowdown

(%MoM)

10% Reflation Easing
8.0%

‘0

F oy
6% 5.2 ;{u_{

7% 6%2% 5o,
4%

2%
0%
-2%
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-6%
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Asset performance during the various dollar and yield trends since 2008

Tightening Slowdown
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-10%
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Weak $, Rising 10y yield | Weak $, Falling 10y yield | Strong $, Rising 10y yield | Strong $, Falling 10y yield
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Fed Ko “Fed Pivot” odwlsAf Iswuovsmainn

MARILI Fed D:ammoniDENiiv 5-6 ASY (-125 fiv -150 bps) Tul U 2024 i0uyuuovi Dovish ninuly
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WGS US Financial Condition Index MoM Change (R1) -0.42
mUS CPI on 11/30/23 (L1) i 31
EX MUS Core CPI on 11/30/23 (L1 0

- [\ h

24 N .50

00 +0.00

2 II l H F-050

-4 F-100
2008 2010 201 2012 2013 2014 2015 2016 2007 2018 2019 2020 2021 2022 2024

GSUSFCI Index (GS US Financial Conditions Index) GS FC & Core CPI Monthly 26DEC1993-19DEC2023 Copyrights 2023 Bloomberg Finance L.P. 19-Dec-2023 09:35:52

AN Bloomberg, Goldman Sachs, TISCO Economic Strategy Unit (TISCO ESU)

Total GS FCI
Change, 31 Oct -

bps Long Rate Credit Spread  Trade-Weighted FX Equities Short Rate 19 Dec 23
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-20 -132
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#%1: Goldman Sachs, TISCO Economic Strategy Unit (TISCO ESU)
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Bloomberg US Financial Conditions Index

It is probably time for the central bank to “It might be a long fight, with interest
" SIGR USing The Word ransioly. rates higher for longer than some are 200
i The economy no longer “needs or  currently expecting.”
i j--wants” the *highly dative” A A-degision-to-hold-policy rate::::should 1.50
VI/ VL policies \‘ not be interpreted that we hgve
\ reached the peak rate for this:cycle
“It's absolutely.essential-to \ 1.00
restore price stability,” Y : Declined to commit to a soft
\ : Iand{ing as a baseline scenario
T 7

\%

- -0.50
1 Econ. data Fed is not confiderit it
I showing a further has done enough to
T deceleration-in bring inflation dow -1.00
“We're at 2.25 to 2.5%, and [hat's : - inflation
right in the range of what we think 1 \ S~ i X
s heutral ‘l R - Sty intheb. g-sector-Ci uld -1.50
. R . Fed officials see mean that “our policy rate may not
History cautions strongly against  possibility of slower need to rise as much as it would have
prematurely loosening of policy,” pace of rate hikes therwise to.achi our-goals,. -2.00
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2021 | 2022 \ 2023 | 2024
BFCIUS Index (Bloomberg United States Financial Conditions Index) Daily 07DEC2022-07DEC2023 Copyright? 2023 Bloomberg Finance L.P. 07-Dec-2023 22:35:53

i Bloomberg, CNBC, TISCO Economic Strategy Unit (TISCO ESU)
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Units are in kb/d
Official Possible
Cument Jm 3 peci2s Quota 1st Round of 2nd Round 2 Jan 24 Production
Offici Official Dec 23 Effective Effective
@l Quota Change — \Voluntary, — of Yolunlaly |gqe v |Quota After Quota After [Pl O"2"%°
Quota (Till A di Between Cut (May 23 - Cut (Jan - Quota 2\ Ve 2 Volunta Production | [SSJICEE]
Dec 23) (Agreedin |50 23 _ yan |Dec 24) 11 Mar24) e OUDaVE SOl A Between Dec 23
Jun 23) o4 Cut Cuts
and Jan 24 3\
10,478 10,478 . 8,978 8,978 8,978 8,092]|No significant
aud abia change
Iraq 4,431 4,431 @11) NEES)| 4,220 4,220 3,997 4,329| |Cut up to 332
From cut up to
3,019 3,219 (144) (163) 2,875 3,075 2,912 2,940]|28 to increase
up to 135
2,676 2,676 (128) (135) 2,548 2,548 2,413 2,553|| Cut up to 140
1,742 1,380 . - 1,742 1,380 1,380 1,416|| Cut up to 36
1,455 1,280 ars)| - - 1,455 1,280 1,280 1,172 1'38““55 upto
1,007 1,007 = @s) )| 959 959 908 961| Cut up to 53
310 276 (34) - - 310 276 276 257 | No significant
change
177 177 - (e 169 169 169 216|| Cut up to 47
No significant
121 70 51 . - 121 70 70 56
Equatorial Guinea 1) change
25,416 24,994 422) (2,039) (6572)| 23,377 22,955 22,383 22,892) _

_ Producing at or below Effective Quota

Country name in Producing above Effective Quota but lower than Official Quota
Producing above both Effective and Official Quota

?lmz‘ﬁLL‘LA’JIﬁNﬂ’ﬁNﬁmﬁ’lﬁuﬁﬂuaﬁﬁﬂ Snsdun 29981354 (Energy Information Administration: EIA) A
srani maiisssfuinehiuiu Wl finsedasgein  Snmasdmhdufvezanassn -0.1 & -0.2 Sundisa an
niszanm 80 meaanansE Aetndisatfiunaun e sedvilegiiu lurislasng 1/2024 augamanathiulantu
afwusvasladoaudamanvunugainsihiufueesdndn  seazdreihdefiunliufesnniu
Wi lapanmsienzisesihsududoyandesnu

- ' e o a o, ' & °o Qv a 8 o ar @
wHUAWA 17: EIA mahsanhsiuiuilsuanssnetssinsaesilimssaaiiuluawise szaam
avlulpsuna 1/2024

US Lower 48 States Crude Production Forecast
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Sustained sub-$80/barrel WTI price is likely to be
followed by a decline in rig count

US oil production stalled for ~2 months before
starting to head downward

$/barrel WTI & Oil Rig Count Change
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60 - L -10
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US Oil Rigs WoW Change, RHS
== \\/T| 6th Month Contract, 4-Week Average
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US Weekly Crude Oil Output

[N

13.10

mb/d
13.5 4

13.0 A

12.5 4

12.0 4

1nfisavidesiindn) uazasdoathetiosfouas 3 duudisa
Fuagjiudadiaduanusansalunssudeuazifsihii
NAULEIARY

NNTDYRVBINTENTIWRNU T2 TN MUAN TEINEL
thiufundudhadedises SPR $wau 4.2 dundisalu
\iou .. 2024 BeazAnifuglavdsn 0.14 dudisasie
Fu uaze SPR SeldTalyimeensuidnanyszyaiaae
hiududmiunasameuludou nw. uaz f.a. ieSaduly
ud Tnpnnmstszyassnanyszauanaaisa faziinss
sauthiufuBnathediosidouas 3 Aunfisa viedniu
gUavATN 0.1 auniisasiatu

iinhiladudugumuiduunliuanasainsiuy
guavATiaziindun SPR widau w.a. 2024 § 1neah
amgmm\‘lmmﬂﬁﬁﬁuian%ﬁ\iﬁaﬁu‘m 0.5-0.7 &wUL15L98
Aoty dowalimemhdiufiu W Sunlumeesysusiu
whlnasze 80 aaaansansgs sauniisaluszaydwth




UWNUANT 19: SgUNRanss davnmisiindaundufuianauidnidnasesnsey SPR atvpuLAauaE 3
dupndisa azdisiingUasasm 0.1 suunfisanaiu

“We are refilling [SPR] as much as we can. We've been doing that for the last several months. And at this price
level, we'll keep doing it.
We will be doing at least 3 million barrels, and we hope we can bring more capacity online at these price levels

to buy as much as we can to refill to make sure we've got that available when we need it in the future.”
David M. Turk, Deputy Secretary, Department of Energy
Dec 4, 2023

Strategic Petroleum Reserves Level & Change
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Selected European Countries Gasoline Demand, 12-Month MA
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ﬁw’r: JODI, ACEA, TISCO Economic Strategy Unit (TISCO ESU)
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Key economic indicators heat map 1\

Indicators

Net QE Purchases (MoM)

Financial Condition (Index)

10-yr Govt Bond Yield (%)

New Home Sales (%YoY)

Existing Home Sales (%YoY)

Housing Starts (% YoY)

Building Permits (%YoY)

30-Yr Fixed Home Mortgage Rate (%)
NAHB Sentiment (Index)

US Personal Income (%YoY)

US Personal Spending (% YoY)

US Personal Spending: Goods (%YoY)
US Personal Spending: Services (%YoY)
Retail Slaes (%YoY)

Motor Vehicles Sales (%YoY)

U_ of Michigan Consumer Confidence (Index)
Unemployment Rate (%, SA)

[Total Nonfram Payrolls (%YoY)

Saving Rate (%, SA)

ISMManufacturing Employment (Index)
ism Employment (index)

Monetary

Yield

Housing
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Capital Goods New Orders Non-defense ex. Aircraft (%YoY)
ISM Manufacturing New Order (Index)

Exports: Total (% YoY)

im port: Total (%YoY)

ISMmanufacturing New Exports Orders (Index)
ISMManufacturing (Index)

ISM Non-manufacturing (Index)

industrial Production (%Y oY )

Capacity Wilization (%)

Trade

Core PCE (%Y oY )
Core CRI (%Y oY
Headline CA (%Y oY)

Inflation

Note: 1\ Higher numbers should be taken as positive (green) except for yield,
30-yr fixed home mortgage rate, unemployment rate and inflation indicators.
#i37: BEA.gov, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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(Normalization)

U.S. Beveridge curve — Job openings rate (%) vs Unemployment rate (%)
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‘ﬁ'sn: Bureau of Economic Analysis, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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BRI

Wage growth (% YoY) vs Fed’s preferred level

Supplier delivery times vs Goods inflation

= Average Hourly Earnings
Level Consistence with 2% Inflation Target
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=—=Manufacturing PMI: Supplier Delivery times
=S PCE Inflation: Goods (RHS)
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f’fm: FRED, Bureau of Labor Statistics, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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ffidunedeuafiowsuuifeusul 2023

wuMwi 25: mamsaidasnanidvulauieansys Tunsdaieq dedidfianudseiumdayszanu

mﬁtﬁwﬁu Note: Market pricing derived from OIS spread and CME Fedwatch Tool as of 10 Dec.

Scenarios for fed funds rate (upper) forecasts

Fed funds rate (upper)

% ==—=Higher for Longer / No Cuts (15%)
=—=ESU Baseline/ Gradual Cuts (40%)
——=Growth concem / Insurance Cuts (30%)

Recession / Faster Cuts (15%)
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AN FRED, Federal Reserve, Bloomberg, CME Fedwatch, TISCO Economic Strategy Unit (TISCO ESU)
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Name Position Hawk Scale Voter?
Goolsbee Chicago - v X 4
Bostic Atlanta i b 4 v b 4
Cook Board | v v v
Dubbert Kansas City X x o
Harker Philadelphia v x X
Collins Boston b 4 x v
Barr Board v v v
O' Neil Paese St. Louis b 4 X f
Jefferson Board B v v 4
Williams New York B v 4 v
Powell Chairman ] v v v
Daly Sab Francisco X v x
Barkin Richmond B X v b
Mester Cleveland w X v X
Logan Dallas n v b 4 X
Waller Board m v v v
Bowman Board rF v v 4
Kashkari Minneapolis m 4 x b 4
Total Hawk / Dove Scores of FOMC voting members 3.6 3 1.7

‘ﬁ‘u‘l: Federal Reserve, Intouch Capital Markets, TISCO Economic Strategy Unit (TISCO ESU)
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mamsiAulnuoviAsugivglslsus:aomavon 0.5% Tul 2023 1Uu 0.2% Tul 2024F na:inowidao
govMsINAMI:NANOEMLIASENPavdU TnaiaunsiusovaSonsnuool 2024 kRavonnkraaus:nAluglsisula
1gmosnanoanvInAtANAD (Technical Recession) aonndovnuinSovBMvIAsugnvdoulrnjususounoan
foltiovnazdvdrynnruiivnowidaoniudulussa:tiorth  ogwlsimu smsuduliloUsus:aoavsioltioo Tuvrus
Aomsimsdwmudvogiussausmaowalimvwiniosvisulsutuniluuon BoasiouslomanifAsugnov:Rnmd
sunsvUudvligoun vrusAgonudumsiuamoli ECB awnsniimisnnusuandnsinonibaulauid (Deposit
facility rate) avlalul 2024F TnaisimasimsusuandnsinoniGao:litioansd) 100bps Aol lllodAMsAUMA e
msniiduillo (Inflation Expectation) RELEONAN 2% asanuidavionsuduldov:naunujogodumindodamu
guavAIliovAddgama:msiduiowdounaaniumusnsinoniDaulananv:anas vruzfiswov31 ECB 215U |

m QT Tﬂamsanmsnonsa\)aunswamnfnsoms PEPP ooninISONMAUAMSIAL
| N < . SIS

wrun il 27: iasugieglslaufivualinzersdniaclull 2024F Tasluaiusnvasdiinnuides
NAzNARIFY

Eurozone GDP Growth and Contribution Breakdown (% QoQ, SA)

% (QoQ, SA)

08% 1 0.2%

0.0% 0.4%
0.6% +

0.4% -
0.2% A
0.0% -
-0.2% 4

-0.4% A

-0.6% A

-0.8% -

1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F

= C G | X M Stat Discrepancy ===—=GDP =<0==Annual Growth Rate (%)

17'1.:.1'1: ECB, TISCO Economic Strategy Unit (TISCO ESU)

Lﬁ‘%awmeLﬁiﬂgmmu'[nmﬂiu udavsiatidosuazs a'\awzﬁﬁmiLﬁuimmﬁm%amnsi"wﬁqm‘luiau oy 7 991 0.6%
Yuanaieanudseiiiadulussosdonti Yoy Tuideu a.a uasfiunlinfiaswanvasmluszosdnly
Lﬂ%m%momiugﬁw avglslou lapsany Wiy o avfiauinAanssumaiATsgialuszszinaThasBuaziou
Lﬂ‘swgﬁaﬁﬁjauuamLLazﬁmmLﬁﬂqmaanﬁiLﬁﬂnnznmnaﬂ waniz‘vmL%aaumnuhmﬂm‘sLﬁuﬁﬁqﬁaﬁqﬂiuiawmﬂ
gedu Aansslumemndnasiounndsiifdamathednds  nesss atlsfid Feanneaaaussuiiufacszana
(Manufacturing PMI) ﬁoﬂaagﬁlu‘[%umﬁwiaLﬁaquLa"'Jn'j'] Jrousdudannsy Usznouiue1dneuiase (Real Wage)
17 iou uddaiiasusuitudu 442 Tudou we. 2023 89 Adandnndunnduuindvazdrsaanounansznuluide
gogalusey 6 Weufimy suzifsiufanssulumains  avanifadedinanludredulde lassaalunsdgu
(Services PMI) Amuiznasnnuazagiissiudoedimme  Jiaswgheglslousvasiilonaas Soft-landing lef us
e (ﬁi"”nndﬁsxéfu 50 90) souioofufoudia Wudoudifou ua\nﬂmmlﬁmmﬂsmnaa mnaﬂuummumn
.. 2023 FuanzmsSulaprndanufeidndusnn
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Key economic indicators heat map 1\

Indicators 2021 2022 2023
JF[m[A[m[J]J]A]S[o[N
Net QE Purchases - APP+PEPP (MoM) | | ||
Monetary |Financial Condition (index) | EEEEN N HEN
Loan to Private (%YoY) L [ [ [ [
Money Supply: M3 (%YoY) ||
German 10-y govt Bond Yield (%) L] || [ ] L-==llf
sk French 10-yrgovt Bond Yield (%) I [ [ (=} || IR | [N
Talian 10-yr govt Bond Yield (%) I O [ (| | | || [ ]
Spainish 10-yrgovt Bond Yield (%) N = [l 1 I
Retail sales (%YoY)
New Car registration (%YoY) H N [ (] .- 1|
Comsumption |Loan to Household (%YoY) | E...EE ....
Consumer Confidence (Index) | [HECEE | [ [ ]
Unemployment Rate (% ,SA) .....- I... ...
Germany Capital Goods Orders Total MoM (Index) | | | |
Toan to Corporate (%YoY) HEEN L [ ]
[Eurozone Econom ic Confidence (Index) HE | T [ ] |
German IFO Business Climate (Index) [ (o [} HEN | [ ]
French INSEE Business Confidence (Index) [l | ] | | | ||
ftalian ISAT Business Confidence (Index) [
Exportto Non-eurozone (%YoY) [ | |
Trade  [Exportto Intra-eurozone (%YoY) ] [ [0 [ []
Import form N %YoY) [ 11
Emmme Composite PMI (Index) ] |1 || | | || [l
Eurozone Senices PMI (index) ||
Eurozone Manufacturing PMI (Index) ...ilg [T
P fon ex.C fon (%YoY) [ ]
Motor Vehicle Production (%YoY) [ | HEEN ||
Constructions Output (%YoY)
Headline HICP (%YoY) 1] ||
Inflation  [Core HICP (%YoY) | h.. L[]
Import Prices (%YoY) |

Note: 1\ Higher numbers should be taken as positive (green), except for yield,
unemployment rate and inflation indicator.
137 Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

WSIALYUIINNANITASS [UT) 2024F 92aARIIN 2023 WA ﬁLquﬁ%ammiqmmuwﬁemuuazmmm%waaiwﬁLﬂmﬁﬁ
andisinsldselusnluteiiilsaszunn snfaunthil sambvesimsanmsldemnndu fadusenan

WV \sgRafidAyatvilolueiiaugia  madazds walvflusvaiuayusiaiAsegiaglslouanay uas
T¢sunanssnunnmMsunssznaeaslsalain-19 madazan  ndsanSudedun idufiasndusniintu uenanni deas
avlull 2024 LﬁaqmnﬁmmanLﬁﬂuiﬂmﬂﬁqﬁu%dwaﬁa Wunmshianamsaliduia (Inflation Expectation) U5uan
mazmanavluszazeny denaliigunase lunguelslou  avldoddeedudosly

UHUNWT 29: ARIIgIUEN N sARYENBTasEmAlunduylslouszanga/fiugs tasaslull 2024F

Selected Euro-Area general government net lending/borrowing (% of GDP)

%
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40 . }' ’ -
501 548 ‘ 4 54'5
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-7.0 4

-8.0 1 2022 m2023F m2024F

-90 4
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Note: IMF Staff’s estimates
#31: International Monetary Fund (IMF), TISCO Economic Strategy Unit (TISCO ESU)
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wwun Wil 30: mamsaidnsmenidsuluuevsselslaulunsdsine Fianudssldudngiunsanniu

Scenarios for ECB deposit rate forecasts

ECB deposit rates

% e Higher for longer / No cuts (10%)

5.0 7 e===ESU Baseline Gradual Cuts (40%)

Stagflation or Technical Recession / Insurance Cuts (30%)
Full Recession/ Fast cuts (20%)

45 1

4.0

| =
3.5 A

3.0 A

25 A

20 A

05 A

0.0 T r T T T T
Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25

%
50 4

= = = Market Pricing

------ Probability-Weighted Average path
== ESU Baseline Gradual Cuts

45 A

4.0

35 A

3.0 1

25 A

20 r T r T T r
Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25

Note: Market pricing derived from OIS spread as of 10 Dec.
#i31: ECB, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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vovWAm o gonmuan 1ITuru oewlsha TuuaumsillusovoviAsugivdudoaviundonse Inaiaw:
msavnulumaodomsunswdnodluinturirnfosiolliovkaidiiou munonssulumaodomsunswevoo §

Sudbavmamuuovadiudounonaiindonse asfouthumsdnamidunuidiothlUwmu SoufivaonNEUOD
uSUnodomsunswdnoouno Inglawiksimuiuiruiadsgliu 70 1ovaAryRrnRdTudMSINIBUTU NYT fov
dummsus:suahAryimns:ontulul 2024 BoowriRiRunwBAPUasRSUUTdNIEIaINSMSHDD:

u

oonuIBUIAUTUS:8:010kR

E

fanssumaiAsegia luiiou w.a. sedadu Tslduselom
MNuaTasgiiTh lutsdeiuasiiiou a1l sanduan
sy adhelsfia Tumudunsitudirasasugidusons
TiuBouse Tasawrznsasulumesdomn3aning

sugdasdmeludszmeifiou w.e. saaduan (Retail
Sales) 139duiiu 10.1% Yoy 91n 7.6% iauriou wssm
nreaeaail 12.5% 1hlay Me3uemns (25.8% vs.
17.1% \Heuriow), aunsaliiesns (16.8% vs. 14.6% LAeu
foU) LAZINUUA (14.7% vs. 11.4% LHpunsu) Mgty
agvlsfid malFaeluminnesevdiany (-3.5% vs. 1.1%
\Waunaw) wandhginamiveda

PUHANRNNNARAGNWNTIN (Industrial Production)
\Fedduliiu 6.6% YoY 0 4.6% ifeuriau uazgen
aaAAT 5.7% thlnesnuud (23.6% vs. 8.5% Lipunaw),
Insdned (21.6% vs. 2.6% Lipunau), enufiu (4.6% vs. 3.8%
LABUNDU) WRSNANTUTINNWEN (4.2% vs. 3.0% Lipunaw)
3ot pehalsfie wweINaITIN (27.9% vs. 34.5% Lo
fU) YLADAIAN

ﬂ’ﬁa\‘wauiuﬁuw%'wﬂm’s‘s (Fixed Asset Investment)
Tiwdsuwtavanniiounaui 2.9% YoY, YTD &y
aaafianaziseitudntondy  3.0% Iﬂﬂmia\mu
Tudunindonspzaadiaslusemadn  dlasmaau

34

\ ’Ms ¥

\1.

TunmeaderFamsng (-9.4% vs. -9.3% Lfpunau) wa
Wiy snzinsamululaseaieiugu (5.8% vs. 59%
WWourow) aenefilndifsein Mumsseuaeenaen
hinAsuulasnnidaudeu  uazdvavagluinusivadisie
laefuidioudi 7 fiszeiy -0.5% funsasmuaesigiamia
(SOEs) (6.5% vs. 6.7% LABUNDU) BEaDAIAN

Fuduely (Headline CPI) fiou w.o. was
Tusiigeiigaluseunin 3 T fiszfu -0.5% Yoy sini
\Weureuuazmaameail  -02%  lastiuiflumviasisie
avfudaud 2 mmzﬁﬁmmﬁul,ﬁaﬁugm (Core CPI) (4
Wasuuasnniiauneuil 0.6% fududisiangudn (PP
wAfM -3.0% YoY N -2.6% fpunau mneaaaadl
-2.8% lowifuiflumswassaidlosfuiioud 14

MUMARNUIZINA tanavann (Exports) AU W.a.
wanihginariuneiisziy +0.5% YoY 910 -6.4% Liau
nau LLazgqn'jmmmmmﬁ 0.0% Bruziisaaiign (Imports)
wANNAUNMAR -0.6% YoY 9n 3.0% Liauriou uazsm
nhmemeil 3.9% sewaligamsdn iAugaiaduil 68.4
WUAUARAAIANTFY (vs. 56.5 WURUABAANTANTTY Ly
riow) vivil dm3u 11 Wouusnwevl 2023 yarmnsavesn
fUAMUAG -5.2% YoY, YTD daugarmsihdndudmvradi
-6.0% YoY, YTD




wwun il 31: [wely (Headline CPI) 1oy w.o. wadaludaniigefigalusaunit 3 T fissau

-0.5% YoY ANNILADUNDULASAAINAIAT -0.2%

Key economic indicators heat map 1\

2023
Indicators 2021 2022
J[F[m[am[aTu]a]s]o]N
Consumer Confidence (index) EEEEEN AR EET || ||
Retail Sales (% YoY) [ | |
Consumption Catering Services (% YoY) . j..
(% YoY) O [ |
Urban Surveyed Unemployment (%) .. .r
Official M PMI (Index) | |
Fixed Asset Investment: Total (% YoY, YTD) - ii..—
Fixed Asset Investment: Private (% YoY, YTD) || L[] ]
Investment
Fixed Asset Investment. SOEs (% YoY, YTD) || | [ [
Fixed Asset Investment: Property (% YoY, YTD) I ]
Trade  |EXeOrts (%YoY) [ ||
Imports (% YoY)
industrial Production (% YoY) |
(% YoY) || |
Intergrated Circuit (% YoY) L D..i . .
Official M anufacturing PM1 (Index) | |
Producer Price: Output (% YoY) | | |
Headine CPI (% YoY) || L] EEEEN
Inflation _|C0r€ CP1(% YoY) || N
[Non-food CPI (% YoY) [ ]| L ||
Pork Price (% YoY) | [ [ ][] HEN | |
CPI: Services (% YoY) | | ||
Housing Started: Floor Space (% YoY) | |_H_\. .
o Housing Completed: Floor Space (% YoY) [ | | | ]
ousing
Housing Sold: Floor Space (% YoY) | |
INew House Price: 70 Major Cities (% YoY) | | | | |
Fiscal Government Revenue (RMB, bn) | | | | |
Government (RMB, bn)
M2 (% YoY) || L
Monetary [Total Social Financing: Stock (% YoY) EEEN
M onetary Conditions by Bloomberg Economics (Index)
Yield _ [10-yr Govt Bond Yield (%) | | | |

Note: 1\ Higher numbers should be taken as positive (green), except for unemployment and yield.
#i31: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

aaneansiuszsatimanemadulazesirsugiasdmsy
T 2024F Taiviwdlwanell 2023 i “512 5%” Tasninez
deavssiiuldiasegiadulnatefiquaw  (Quality)
annInsavlalu@ySuna (Quantity)

savImensiuazaeimanensiulaees
\augiasmiul 2024F laiiAwdwaned 2023 4“5
5% Insinéslihminlunsdiidussdonshiliiamugia
\ulmegeinnimw (Quality) snnnrnsuiulaluidesanu
(Quantity)  saiedasjaiiufumsiianudiadosmmms
wssgiauazmaduaug [Uie agwlshia mnmenisdu
sohmanensiiulaveviasegiagenin “5%” pafdoee
Fmmsivazsifiuulsonemsadoisisiienszauly
wssgiadulaldmuimaneddoly

Tavlumsszgn CEWC #idnduiuil 11-12 5.
{ddmadlawesuuamedmiunisiiulaaevirsegiaiu
i 2024 leeludesunsemdvmadszanlafinisszyive
F1 maiivlaeteiiaaunw (High-quality Development)
Yapnss LL@:ET@IﬁLﬁuﬂg']ﬁ\ammf\hﬁfy*nmmsﬂizmumu
suulenelifenusenadasdoiuuaiu  fivluduzoy
masmiiuulauedeunmanungszideunazmauims lu
sulsinsminds ludesunasldiviughfoulenemsad
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18930 (Proactive Fiscal Policies) fifiaefimsiainasnenny
wdaunss, Winaunw uazlszansmw swdsnsldinanu
aansalunmsiiuulgunenisedy (Fiscal Policy Space)
Waedselosd  Tusduzesulpvisnstu  Tudesuoas
IﬁizqﬁqmwﬁLﬁuuhmﬂmilﬁuaaimamau (Prudent
Monetary Policy) ﬁﬁmﬁmmﬁmmju, WANNEEN, LU
wazlseanine susivlpuneswiumeedensuningss
avliausdluiunsuilaansdsuazatoayuidu
yulduimedomnBuningdsoanumnzas el 1909
Hlmumstszgn CEWC Svavifululudnuwusiiieunans
uazdonslianushawiviaivinegedaunw deuse
wguanmasifiuulennemsady guziulsmnadmsuna
adarBNnsNISsmauasnsfifianadaiau Tussazdaly
Fovdummatssanddiinadinesindulull 2024F de
g iuradausviulannsuazinnsmafienaas
ponanfiaAnluszazdnemh a0fi naUszaalvajvesems
NTINMTNANLNNTIARNT AR TUASIT 3 (Third Plenum
of the 20th Central Committee of the CCP) ﬁmaﬁmﬁm
%ueluﬁwﬁuﬂ 2024 LLazmiﬂ‘szyuaa\mm (Two Sessions)
fienniazdntulugvduiion f.a. 2024
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2023 7l “311 5% lasndeliiminlunsdiifussdinajiuliiasegiadulastreiiquaiw (Quality)

GDP growth & targets General budget deficit
%YoY ®Annual GDP Growth %GDP
9 - ®GDP Target 2021 target T ——
above 6%
8 3 ..............................
2019 target
71 around 2
6.0-6.5% 2023 target
6 1 around 5.0% 1
°
s/ B B B 2024 target
2022 target ? 0 ~
4 around 5.5% 2015 2016 2017 2018 2019 2020 2021 2022 2023
31 * Inour view, the government is likely to set a growth target for
2] 2024F of no more than this year’s target of “around 5%” aiming
to uphold the quality-over-quantity growth approach as well as
1 maintain financial stability.
0 4 * A number of market participants anticipate that China will set

its GDP growth target in a similar range. For example, GS
anticipates “around 5%” and DB anticipates “above 4.5%".
Furthermore, government advisers are likely to recommend a
GDP growth target within the 4.5%-5.5% range, as reported by
Reuters.

2022 2023 2024

2017 2018 2019 2020 2021

The Politburo meeting highlight (8 Dec):
“Proactive fiscal policies should be appropriately
strengthened and improved quality and efficiency”
“Prudent monetary policy to be flexible, appropriate,
precise and effective”

Note: 1\ Consensus as of 8 Dec.
1311: Bloomberg, Goldman Sachs, Deutsche Bank, Reuters, Xinhua,
TISCO Economic Strategy Unit (TISCO ESU)
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2024 Key events

» Sep/Oct (possible)

¢ Early-Mid Mar
Q “Two Sessions”
N

-

Late Mar
PBoC meeting

We expect China to maintain a reasonable
growth target for 2024 at no more than 2023’s
target of around 5%.
Late Apr
Politburo meeting on
economic policies

Late Jun
PBoC meeting

4% Plenum of the 20t Central
Committee of the CCP

Late Dec
PBoC meeting

Late Jul
Politburo meeting on
economic policies

Late Sep
PBoC meeting

Mid-Late Dec

Central Economic Work Conference
To set the national agenda for the
Economy of China and its financial

and bankingsectors. @

#i31: Goldman Sachs, Wikipedia, TISCO Economic Strategy Unit (TISCO ESU)

36




RRUNWA 34: AaaaxasimensauasaiiuulauienisiSululufianeiideusaslull 2024F

Consumer prices vs. producer prices 1\ Monetary policies 1\
%YoY e CP| PPI % e—5-Years LPR %,
15 1 54 r 13
e 1-Year MLF
- Reserve Requirement (RHS)
ol _\_\i > 12
S e
5 11
0 P A—, &l‘ﬂ__, Syenesuens L 10
3 .
. H .
-10 - 2 T T 8
Jan-19  Jan-20  Jan-21 Jan-22 Jan-23  Jan-24 Jan-22 Jan-23 Jan-24

Note: 1\ Consensus as of 1 Dec
A37: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

wHuMWi 35: MaUsEyN CFWC [dfimsszyfs msadwanamanzaslussuulaseasoviizesinag

naeuazsgUaTiasiu daardesiuaAsMsidnMsUszndeananluteniau ei nseanwustnsiguIa
yaA 1 SuduneIu Wi aasmslunuil (Debt Swap) Wudu

Central Financial Work Conference (CFWC)

Key message 1&3}?’7 “Comprehensively strengthen financial supervision and effectively prevent and resolve financial risks.”

“Emphasizing the need to adhere to the centralized and unified leadership of the Central Committee over

financial work,...”

Institution 8%& “Improve institutional positioning, support large financial SOEs to become better and stronger, serve as
the main force in serving the real economy and maintain financial stability, strictly enforce access standards

and regulatory requirements for small and medium-sized financial institutions,...”

“We will always maintain the stability of monetary policy, pay more attention to cross-cyclical and counter-
cyclical adjustments, and enrich the monetary toolbox.”
“Maintain reasonable and sufficient liquidity, continue to reduce financing costs...”

Monetary

“Strengthen FX market management and maintain the basic stability of the RMB exchange rate at a

FX
reasonable and balanced level.”

“Timely handle the risks of small and medium-sized financial institutions. Establish a long-term mechanism
to prevent and resolve debt risks, ..., and optimize the debt structure of central and local governments.”
“Meet the reasonable financing needs of real estate enterprises of deferent ownerships equally,
N | implement policies according to the city and make good use of the policy toolbox to better support rigidity
and improvement Housing demand.”

Risks

i%: gov.cn, Flaticon, TISCO Economic Strategy Unit (TISCO ESU)
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-1.42% Fourau) waslusanfiisdy Tassomsally
mesfesunsndasiaunmeeeanusaulb ez s
N0 IIMNINNTIUENARaNTNEBNINAT SRS NEN
wissnnlumesdemsanswgindnmndanusiiu
nfl nesnstiumls e denianindlusumaa
wauTU (Ensure Housing Delivery) %3aanasm vty
gUaeARwiugEathu s

RHUAIWA 36: Aanssuluniradersanswdzasiudasansniwsasanusaunauazltiudeuse sxiou

ehumsﬁ'ﬂmLGunuLﬁaﬁﬂﬂﬁwm ANV DATLYDILTENDFINZUNSWENDDULD

Real estate fund sources for development

Sales numbers for Top 100 developers

ppt mmmm Self-raising Funds
Domestic Loans
40 Deposit and Advance Payments
Foreign Investment
mmm Others
= Source of Funds (RHS)

%YoY
r 40

20

-20

-40
Mar-18

Mar-19

Mar-20  Mar-21 Mar-22  Mar-23

-40

-60

Jan-22 Jul-22 Jan-23 Jul-23

New home prices

N
S}
e\

- 70 Cities Average

Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23

AN CRIC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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AolauAvwsEdIfiou (Cash Earnings) 10U M.A. 1SOADTULNOENSIAU 1.5% YoY IASOALUENEAImM
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AaAPNAfl 6.0% penalsif sonmuandvavagluinarivene
ssaaduifioud 20

ﬁﬁuwawﬁmmﬂqmmwniiu (Industrial Production)
2186 1.0% MoM, SA 1396aTuan 0.5% Liaudau way
gonhwaemedl 08% lawdlaifivuivgiadiuyey
Uriou  wawAnMAATMNIINNANNUINTENBFT  0.9%
YoY 71 -4.4% \feuniou uazgeniaaaeaf 0.4% Audn
9ATVMNTINTENELF 10 Mnviovinm 15 nay Taesenediann
galumngUnaniuazansznaudidnnseiing (6.6% MoM,
SA vs. -0.2% ifiaunau) waziAIavdnInalwih (3.0% vs.
-2.8% LARUNDU)

Suilevly (Headline CPI) wiiou o.0. iesduiy
3.3% YoY 910 3.0% ipunau uisnhaanaaidniias
i 3.4% wazmnlliiunNmMewnIan viafiiSanindue
Core CPI usiuntioniiiu 2.9% Yoy 91n 2.8% Liau
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Key economic indicators heat map 1\

Indicators

2021 2022

Consumer Confidence (Index)

C Confidence: Current (Index)
Business Confidence: Outlook (Index)

Real Cash Earnings (% YoY)

Real Disposable Income (% YoY)

Retail Sales (% YoY)

Real Household Spending on Goods (% Y oY)
Real | ing on Services (% YoY)
L Rate (%, SA)
Jobs-to-applicants Ratio (SA)

Total Working Hours (Index, SA)

Overtime Working Hours (Index, SA)

Services PMI (Index)

J[F[m[a[m[J]J]A]s]o[N
I

|Machinery Orders: Private Sector ex. Volatile Orders (% Y oY)
Production (% YoY)

Capacity Utilization (Index, SA)

Export Value (% YoY)

Import Value (% YoY)

Manufacturing PMI (Index)

Trade

Import Prices (% YoY)

Producer Price: Goods (% YoY)

Producer Price: Services (% YoY)

Headline CPI (% YoY)

Core CPI (% YoY)

M2 (% YoY)

BoJ Balance Sheets : Government Securities (MoM)
BoJ Balance Sheets : O Loans (MoM)
BoJ Balance Sheets : Corporate Bonds (MoM)

BoJ Balance Sheets : Commercial Paper (MoM)

Inflation

Monetary

EEEEREEEN |
H N

Yield Japan 10-yr Govt Bond Yield (%)

[

Note: 1\ Higher numbers should be taken as positive (green),

except for unemployment, inflation and yield.

ffu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

NIENTNUTHIULHSAIATANNIBLADYU (Cash Earnings)
2eneia 1.5% Yoy lwidiau m.a. edaduan 0.6% lu
\iaunau udtaszenafmndssay 3% Mdudimane
289u1e Kuroda afngi1 BoJ

i lhwinlunsdlfl Bod snsanmaneusatsulauie
mM3duay wisnfuANEAERULaINMIRINUSLT A
152417 (Shunto Wage Negotiation) luzive3vusnaasd
2024F il doyaanga i Weu m.A. 2023 WaRBLLY
399U (Cash Earnings) 1$9sdusnagiiszdu 1.5% Yoy
uiguavpEnefnIssey 3%  dudhursnszesuns
Kuroda afing{3n1 Bod fitapszyliinfusssuivhlviduiile
qzsnsnsoussquimned 2% leoghediofu snalimsiasn
USudurdrdssaioasannmissufias Sunenunaiy
frafiou 7.8, 2024 anfunilslupdusznavsdmsianis
sfluuleunemsiSud sy Bod

1ANIENTIUSIULNEFRLATANINTIBLRBY (Cash
Earnings) ﬁﬁamﬂﬂlﬁnnaﬂw WSuLiou AaNnauas
Suseies 28186 1.5% Yoy Tuifou a.a. 13edduan
0.6% luifiourau uazgeniaanaeadi 1.0% susas
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Ffiuiase (Real Cash Eamings) wuh waslusaniianay
NNLABUNDURTN (-2.3% vs. -2.9% LADUNDY)

o MItvFTuassAINERey  thlnsSunefiey
(75% YoY vs. -8.6% LAaunau) uazNuIelnd
(1.4% vs. 1.0% \Fpurew) sausiidainal (-0.1%
vs. -0.5% iaunew) nadlusnniianas

o Tnuddouwvfudnuuzmsdenu woh s
enemauzasntineunwining (32% vs. 1.6%
WU Lazwineulszan (1.6% vs. 1.2% Lapu
o) IedTunnfiauriou

1ae BoJ Iﬁiquﬂuiﬁﬂﬁﬁu Outlook for Economic
Activity and Prices aifuifiau m.a. 2023 1 TulsoadiSuiile
ilavsomawasdulvaiiiiassgiasfiiulaluszdumias
wdiunMzBuladuszaz ey SRl AnITLAS
nIsuANNARTLsANRBUUENNAT LA Laz UL
azlivsufiiatulaede fodu vhldswesih Bod au
soAMETAUIINTUSUMTuTaside e iulaled
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DU ANENLIALAZISUIEALAY 2818 1.5% YoY lulfau m.A. 139A27Ua N 0.6% luliaunau
uazgenimainaIai 1.0%

Cash earnings Shunto past results
%YoY (12mma) Total Cash Earnings % Rengo's Demand
5 - Scheduled Cash Earnings 6 —e— Overall Increase
Kuroda's Wages Target —e—Base Increase

----- Real Cash Earnings

= 0+ T T ]
1996 1999 2002 2005 2008 2011 2014 2017 2020 2023 2015 2018 2021 2024

Number of workers in labor union 2024 Shunto wage negotiation timeline

illi Number of union members < =
Bl\gllllon mmmm Number of non-union members 1804/; FEAEE LELlE

% of total wokers in union (RHS)

* Leader of Keidanren (Japan businessfederation) will meet
60 3 with the labor unions

= || l I I l 17% * Begin to see news reports on replies by individual company
E . management
40 2025 * Announcement of wage agreement by large companies
16% (Mar)
20 * RENGO : Announces 1%t data collection for Shunto wage

agreement (Mar)

15% . .
* RENGO : Announces the final data collection for the 2024
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Jul 2024 Shunto wage agreement

is: Bloomberg, Rengo, TISCO Economic Strategy Unit (TISCO ESU)

RHUAWA 39: ARMINNITEATUSUTUAIIINYIEIN D DI NATWLTIIUAIZIZHI BN LUTaLADY

fi.a. 2024 zflunilslussrusznavadgranisaduulsuienisiSudmsy Bod

2024 Key events 1\

Mid Mar

Announcement of s
1°t Shunto wage 'g\ ep )
agreement by 4:%‘ LDP’s presidential
Rengo election

26 Apr 31 Jul

BoJ meeting & BoJ meeting &
Outlook report Outlook report

23 Jan

BoJ meeting &
Outlook report

31 Oct

BoJ meeting &
Outlook report

19 Mar 14 Jun 20 Sep 19 Dec
BoJ meeting BoJ meeting BoJ meeting BoJ meeting
Jan Jul
Ordinary Diet Session Begins o Announcement of final

data collection of
Shunto wage agreement
by Rengo

Note: 1\ Timeline of Shunto wage agreement are considered from 2023 timeline.
#i81: Bank of Japan, Rengo, CSIS, Flaticon, Kantei, TISCO Economic Strategy Unit (TISCO ESU)
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WWUATWT 40: AANANEYI1 Bod QZ@ﬂﬂ’liﬁﬂuﬂﬂ'lHutﬂﬂ’lﬂﬂ’lil@uﬂdluﬂ 2024F

10-year JGB yield (year-end 2024) 1\

Policy rate (year-end 2024) 1\

No. of respondents
15 -

0.50%-
<0.75%

0.75%-
<1.00%

1.00%-
<1.25%

1.25%-
<1.50%

More than or
equal to
1.50%

Note: 1\ Consensus as of 1 Dec.

No. of respondents
15 4

Hold at -0.1% Raise to 0% Raise to 0.1% and

more

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

wissgiadiufivualinezsmedldetnsdas Tudsslui
53RV 1.0% YoY 1ull 2024F aniimadnaziiiula 1.7%
Tudl 2023F

a a

wssgiadiuiivunlduazaeildagivaoeiu
Aaplufiszin 1.0% Yoy Tuf) 2024F andimminaziiula
1.7% T1d) 2023F (8931 Bloomberg Consensus) NG
Usznavfimainazumsiivlavesiasegialil 2024F an
ynguavdmeludssmeadunan o msvslaauazms
auUTBYMALENTU FumAnMIseanmainazitudldlull
2024F Liazgnaaipsfiamaiidniitiudy denalinisa

pangnBazvyy GDP [fiiievaumilowintiu
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2 w.e. fishuan lasfiyamynzesmsldies 21.8 &
dueu Tepamnsaudvesnidu 5 dssunnmandedaluil
1) IAINITIBIRERUTTIBUNN A ATESENTILSLFANTY
911 MIFDIZHE IR DAINIATNITIVIRRDANUTIATWANTU
wazansnanpInalsufeduidiou e, 2024 yufenasms
anmBuazuanSuliuigfineldles 2) insmaatiuayu
mMaUsusuaeediiigoehededu samludensusugiuen
Frluvssmaunenane-idn  3) NATNIEILEINNTRINU
melutszna 4) asmadiedanstuiymidlaseadi
fiipnfiaviudnnulssmnsfianay uaz 5) N esmMIeu
anuasadeiiisdesiulaseadreiugiu Tassgunadiiu
ﬂizLﬁui’lmmmsm:rﬁuLﬂiﬁgﬁﬂuﬂ%\aﬁ HWIONYU
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WNUAWA 41 Lﬂi‘lﬂjﬂﬁ)mﬂuuLLu‘JIuNQ“‘ZJEJ’]EJFI’JIﬂaFJ’NﬂE)HL‘iJuﬂE)FJI‘iJVI‘S"ﬂ‘]J 1.0% YoY Tui) 2024F

Q'IﬂVIﬂ']ﬂ’J’]Q“LﬂUIﬁ 1.7% Tudl 2023F

GDP: contribution to growth 1\2\

ppt (Q0Q, SA) = Private Final Consumption %YoY
2 = Government Final Consumption -2
Bloomberg Consensus at 1.7% (2023F) Private Non-residential Investment
Exports
Imports
Others
==O== GDP Growth (QoQ, SA)
------- GDP Growth (RHS)

Bloomberg Consensus at 1.0% (2024F)

LN - M m = m m

-1 = &
1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F

Note: 1\ Consensus as of 1 Dec. 2\ The figure shows preliminary data.
A37: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

wwumwil 42: Sgunadiduldesnmnasnisnseduasegisluiui 2 wa. Akusn Teediyarsaseeenis

Tdd185m 21.8 druduey

Economic package (Cabinet approved on 2 Nov)

. Fiscal
Measures -(r.th’aYI f:;? Spending
’ (JPY, trn)

Cash payout for low-income households (70,000 Yen per household).
Measures against 12.8 63 * Income tax refunds (40,000 Yen per taxpayer and dependents).
rising inflation Extension of energy subsidy measures until end-Apr 2024, followed by a
reduction in the subsidy.

Supporting * Toincrease wages, includingthose of small and medium-sized companies.
sustainable wage 9.1 3.0 * Measures to increase work hours for part-time employees.
growth * Support the growth of the regional economy.

* Investment in domestic semiconductor.

Promoting domestic 7.5 4.7 * Enhancingthe development of artificial intelligence capabilities.

investment * Green transformation.
* Measures for addressing an aging society and overcome population
Countering decline.
population decline, 1.7 1.6 * Promote Social transformation.
demographicissues ¢ Measures to address labor shortages and increase foreign human

resources.

* Prevention and mitigation of natural disasters.
Safety and security 6.3 6.1 * Infrastructure reconstruction.
« Strengthen landresilience.

#i%1: Cabinet Office, Goldman Sachs, Reuters, TISCO Economic Strategy Unit (TISCO ESU)
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IndouIfsuNPENASL Bosouluivmsadvoondumiiazmsisoieamasy Aud 2023 IDudodagnsiolfsugio |
B InamsiBoamasgdoiunuinlaluiRuitnlumsBogduindoulrsugnolusovaSvIsnuovU 2024F ITovoN |
[ swouussnru FY2024 (m.A. 2023 - n.&. 2024) dolulASUMsoYTA IMASIMSIONS1eouUs:NUD:ISD Il
sodunlusnsise rdoswouusiniu« IAsumsoulAlAGiwatvAulE (MAdsiluidiou w.A.) rusAlasoms §
nssAuIAsugNoIbUIAY Tnalownzinsoms Digital Wallet 2019U 5 nauauuin doavidiaowlditiuougos HEe
ssansnamidumsla Boisidoavidlasouldludssnumsnstigiu nassiwovHlAsvMSNS:AUIASEEND
E AonaoowlllAdowauoninnunsio GDP mudnsimoniDaulaung 1Isimnd1ogns:au 2.5% Boidussiu
| avaniaomalAamumsnidoguu

e

_— P

nsldemesgidou a.a. wedageensulssanasiti wsavinsludsuine  uazsaoudaanzidoulusiiie
vauziigrusigieyunnsaean indusnzee nsasuiigauue sz fudyuiiuiede
Lﬂ%ﬂ@%ﬁanﬁmmwgﬁmﬁau aa. foilud s USuAT
sudsznaumedzadinsznunadnaeswamu loafiae o TuldinyaInansedy +0.05% YoY aNTARTHA
aziBuashdny doil memIanasiudas$ugeliu (+1.0% Yoy) usign
° ai’ﬂmuﬁnvia\‘il,ﬁmﬁh\rmﬁagjﬁ 2.2 AU (vs. 2.1 NAFUNNUSINUNARARTIAARY (-0.9% YoY) wusiing
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Wou a.a. 2022) Tagidunmszenadluifsuynvain avzenefiliratiles (+7.3% YoY vs. +6.6% Lieu
fum laaamnznzeneflussiusesmanooaud riow) nvisanuidesiuguslneusumiddusioitiooizy
insmsuazAudiiAsdesidTasidon ol mnl fu iosnnanasmsgavyueasasinsasmaigIas
FIMEIA YaMMIstveanazaeni 5.7% luauzey MNAIMINIZHUNMAMSTBLTEN
mamswamiu dail MPI USufaTuronadeeiums ° m‘ﬂﬁdwmﬂ%’g (lsisanSulaw) venusi 6.7% YoY
f9oan WAtNANMAMBE (-4.3% vs. -6.3% LiBUNaw) Tuduseaelsesa mmsﬁﬁﬂf«hﬂamuwﬂﬁa@on'ﬁw
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L4 ar s
T¥nduanaenada
. 2023
Indicators 2021 2022
J[F[m[a]m[a]a]a]s]o[n
Confidence Consumer Confidence: Current (Index .u | | | [ ]|
Consumer Confidence: Outlook (Index) | || | | | [
Business Confidence: Current (Index) .. .
Business Confidence: Outlook (Index) | ||
C pti Private C ption Index(%YoY) | | | |
Farm Income Index(%YoY) | | HE H EEEN N HEN
Unemployment Rate (%)
Insured Persons: Atticle 33 (%YoY) HER L[ [
Utilisation in Case of Unemployment: Article 33 (%YoY) [l | ||
Investment Private Investment Index(%YoY) ..
Capacity Utilization (%) || | | | |
Trade Boport;f.ob.(%YoY)
Import;f.0.b. (%YoY) | | | | ][]
Supply Agricultural Production Index (%YoY) ||
Manufacturing Production Index(%YoY) || . |
Senice Production Index(%YoY) | ||
Inflation Producer Price Index(%YoY) u'u
Headline Inflation (%YoY)
Core Inflation (%YoY) .. D. | .....-
Dubai Crude Oil Price (%YoY) ||
Interest Rate |Policy Rate (%)
M_R: 5 Major Banks (%) HEN
FX USD/THB (%YoY) | [ ] | | | ||

Note: 1\ Higher numbers should be taken as positive (green), except for unemployment rate,
utilization in case of unemployment: article 33, inflation indicators, interest rate and USD/THB.
#131: Bloomberg, BoT, CEIC, MoC, TISCO Economic Strategy Unit (TISCO ESU)

raiAsegiialnalull 2024F 28 3.5% YoY aedlsznay
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mATATEgAaluT 2024F azwenedafi 35% o
pvAlsznaUndnaznAuINTIBAuUsEAUTz AR LIAR Y
iwsugiadnass  Femaludemsadvesnduduazmaldang
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sl 2024F udmaiassaiulaldlussius (me
VB 5%) mnLLuaqumeﬂaﬂmwm%mlmu
LLs\mmumnmavamﬁﬂanm&ma\mnmmumawa

° mmmm‘mlum’mmmﬂnﬁwmmmu,mwzmul'ﬂ
atwAaLiiey udmadezldsumansemumnie el
nadluiasnausiiueznssnuseanudetiu
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imaddadunsldievevinteiissaadedu
Tuathessinaely  Taenmaasitnveviizasg
Hs1 35 dueu Senhssduieuiningalaia
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Tuizoﬁ’ugamn*ﬁw Wenudnau (YoY)

o NIMUABLEY MATRznsEnUseselFnEANT (AR
Twldineasnames -4% Yoy) tevninmIUsuiu
PN EUAINEATEA iR EIWe TIRsTRmBANNEY
WETBINANAANIINEAT uanand mazasniias
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Imsvilnamalenauazsensf lUsnINTLaDaY
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HufuIARouIATEgAlUTASILINTDT  2024F
ipenneeULTEINDL FY2024 (9.0, 2023 - .81, 2024)
El’xﬂsﬂﬁ'%’umiauﬁﬁ waAaIMItdnNesulITan
azsotusnnludnaise nasveulssanas 1850
mMaauTRlAnateAuls (Madhluifiou wa) dau
Lwaminiﬁﬂé'wﬂﬁﬁﬁuiuﬂouﬂisuﬁm FY2020 (f.A.
2019 - .41, 2020) PuziilATIMINTEAULATHFAR AN
Win Taeanwnzlasenns Digital Wallet 29131 5 e
duum Seasfiemnabiviusugeinazaansosiiu
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waziaevlasamanszduiAsegiafenanienala
T@dowauinantings GDP (AANALINANLATING
Digital Wallet 577 0.8% &y GDP) LRZNILNUFD
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Key economic forecasts for Thailand by TISCO’s ESU

Key Economic Indicators 2021 m 2023F 1\ m
GDP % 15 2.6 2.6 35

Private Consumption %

Public Consumption %
Private Investment %
Public Investment %

Exports (f.o.b.) %

Imports (f.0.b.) %
Foreign Tourist Arrivals Million
Current Account Balance USS, bn
Headline Inflation %
Dubai Oil Price (avg) USS/bbl

%
Bt/USS

Policy rate (end)
USD/THB (avg)

0.6 6.3 6.3 257

37, 0.2 -39 3:2

3.0 5.1 2.0 3.0

34 -4.9 0.2 5.7

1922 5.4 -35 5.0
271
0.4
-11
12,

69

14.0 2.9 553

1.2 28.0 35.0
-15
6.1

97

7.4
1.6
81

12.4
2.0
90

0.50 1525 2.50 2.50

32.0 351 34.7 35.0

Note: These GDP component revisions reflect the latest GDP releases.
#i%1: NESDC, BoT, FPO, TISCO Economic Strategy Unit (TISCO ESU)
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Contribution to GDP growth

10 4 mmmm Private Spending
8
s Public Spending
6 4
i mmmm Export Goods
0 —G—— O
2 14 08 Export Services
A [T ETTRIION
0
Others
2
«+:+« GDP (%QoQ-sa per quarter)
-4
64 =<=-GDP (%YoY)
2023F 2024F

ﬁu'): NESDC, TISCO Economic Strategy Unit (TISCO ESU)
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Foreign tourist arrivals Asian export performance
Million persons s Chinese Non-Chinese s=o==Total %YoY, 3mma = China Japan
45 50 South Korea Vietnam
Singapore India
40 35 40 Indonesia ~ +«++« Thailand
Taiwan
35 ©
28 . 20
30
¢ 20
25
10
20
0
15 1
10 -10
-20
5 04 U
0 ] .30
2019 2020 2021 2022 2023F 2024F Jan-22 Jul-22 Jan-23 Jul-23

i"'l'u’i: CEIC, Bloomberg, MoTS, TISCO Economic Strategy Unit (TISCO ESU)
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2024F Li{Bean31eeuLszINM FY2024 (.0, 2023 - n.g. 2024) FalailéFunsaysia..

Timeline of FY2024 budget process (as of 21 Nov)

Budget Procedures Act, B.E. 2561 1\

m[ New fiscal year (FY2024 begins)

Lower House to consider the draft (15
reading) 2

3-4 Jan 2024

Lower House to consider the draft (2 and
3 readings) 2

Upper House to consider the budget draft

9- 10 Apr 2024
Budget is expected to be proposed for

3-4 Apr 2024 [
L { royal endorsement

)
)
)
)

A

0%

May 2024 [ Expected Disbursement

Fiscal budget framework: FY2023-2024 (as of 21 Nov)

THB, trn 2023 - 2024
previous latest chg.
Budget 3.19 3.35 3.48 +0.13
Current 2.40 2.51 2.54 +0.03
Capital 0.69 0.69 0.72 +0.03
Other 0.09 0.15 0.24 +0.09
Revenue 2.49 2.76 2.79 +0.03
Deficit 0.70 0.59 0.69 0.10

Budget Procedures Act, B.E. 2561
Article 2, Section 12)
“If there is late approval of the budget, the
govt is allowed to use an amount proportional
to the previous fiscal year's budget”

L FY2024 Budget Proposal
4.0
35 3.48  Budget Bureau will allow only THB1.8trn of
: eligible budget to be used for Oct 2023-May
3.0 2024 (8 months) during budget delay
25 9
20
15
1.0
0.5
0.0
FY2024 budget Eligible for use

Note: 1\ A limited amount of the previous fiscal year’s budget can

be used for current and already-obligated capital expenditures
during the approval delay period. Changes to ceiling conditions
depend on Budget Bureau Director’s consideration and approval

by the prime minister.

#i37: Press, Flaticon, Royal Thai Government, Budget Bureau,

TISCO Economic Strategy Unit (TISCO ESU)
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msags‘i’ﬁ’lﬁﬁwaﬂaﬁ'ﬂif' (Padlutiau w.a.) ﬁ'\‘iL‘ﬁuWlﬁlﬂﬁiniﬁﬂé”]Hﬂﬁdﬁuluﬂdﬂﬂ‘szﬂ‘]m FY2020
(m.A. 2019 - n.8. 2020)

Budget disbursement: FY2020 vs. FY2019

Current Spending
500,000

(THB, mn)
400,000
300,000 [I°
200000 M Yoo N BLA e
HJUIlI”II
0
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Cumulative Current Spending
100 (% rate of disbursement)
75
50 e
25
, H

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

Capital Spending

100,000 (THB, mn)

80,000

60,000

40,000

o s aw | i I I

0 | e
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Cumulative Capital Spending
100 (% rate of disbursement)
75 Y2020
FY2019
50  eeeees Previous 5yrs Average ~ ....: =
e I I I
._':'”..:....l_l m u I I I

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

'i"'l'w’l: FPO, TISCO Economic Strategy Unit (TISCO ESU)
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2024) Tasamatiazuaniiulyiuglésuamsdnnu 50 duau
(AUAT 10,000 UM) IAULNBNNNALINIINAIATANTHINGT
o GDP aneegiiBesn 0.8% ¥a9 GDP aumilsnnms
fimainasiFeudeszinseiemsldieannnaldannms
vnuLaziiusen Bniy waandelAsEgRalull 2024 819
mnifidssduly  desnndefianulidaiauluiEeseas
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2024 Key Events

Jun
9-10 Apr
Upper House to consider
the budget draft

10 Apr

BoT meeting
with projections

3-4 Jan
Lower House to consider
the budget draft
(1 reading)

7 Feb

BoT meeting

3-4 Apr
Lower House to consider
the budget draft
(2" and 3™ readings)
1Jan-15Feb May

Easy E-Receipt

Competitive
Enhancement Fund

26 Jun

MPC Minutes

12 Jun

BoT meeting
with projections

16 Oct

BoT meeting
with projections

21 Aug

BoT meeting

18 Dec

BoT meeting
with projections

FY2024 govt budget disbursement &
Digital Wallet distribution

i"'l'u’l: BoT, Flaticon, TISCO Economic Strategy Unit (TISCO ESU)

49




wwunwd 50: ... Inslawizmswandulasenis Digital Wallet dnazansnsagnwansulisnansaniusie

waua Wuf 5 ususumlaviald wazemhlugdaFuniacifinsiiesananmaigsssuya
Tnaawzludszifiuanusnduisediou

Fiscal stimulus announced — Digital Wallet, Competitive Enhancement Fund, Easy E-Receipt

Scheme Budget Our view

< Highly likely to be implemented.

. « Incentive for spending depends on personal income tax bracket (higher tax rate,
Easy E'Recelpt n/a higher spending motivation).

(Jan 2024) « The estimated economic impact is likely to be muted (0.1-0.3% of GDP), like

previous tax rebate schemes.
J

++ Implementation is highly uncertain; the “urgency” may prove to be a hurdle for legal
approval via the extra borrowing act.
+ The expected impact is 0.8% of GDP as consumers are likely to be concerned on

Digita| Wallet 500b employment, income, and high interest burden. Thus, the demand-pull inflation is
(May 2024) n expected to muted (+0.2% vs. no Digital Wallet)
++ Spending must start “within the first 6 months of implementation” — it's unclear if
@ this is for all money or just a part of it. For the latter, it means positive impact to
GDP will be postponed beyond 2024 (i.e. less impact to 2024 GDP).

«+ Highly likely to be implemented but lacks detail disclosure.
“ We believe the scheme (budget ~0.6% of GDP) may involve employee training, tax

Competitive incentives for imported high-tech capital goods and R&D, and professional work
Enhancement Fund 100bn permits for targeted industries.
(Jun 2024) «+ If the source of funds is the ordinary budget and it proves to be a long-term project
@ (enhancing competitiveness needs time), the impact on 2024 GDP is likely to be
= modest.

ffu‘): Press, Flaticon, TISCO Economic Strategy Unit (TISCO ESU)
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Tax and non-tax rebate schemes

Duration Amount : i

25— 31 Dec 2015 7/ 15,000 THB22.5bn 0.1% - 0.2% of GDP
Shop Chuay Chart 14— 31 Dec 2016 18 15,000 THB22.5bn n/a
(FaUd2811@)
11 Nov — 3 Dec 2017 23 15,000 n/a n/a
15 Dec 2018 — 16 Jan 2019 33 15,000 n/a n/a
23 Oct— 31 Dec 2020 70 30,000 THB111bn 0.3% of GDP
Shop Dee Mee Khuen
(Foudiian) 1Jan - 15 Feb 2022 46 30,000 THB42bn 0.12% of GDP
1Jan- 15 Feb 2023 46 40,000 THB42bn 0.12% of GDP
Ying Chai Ying Dai
W(ﬁ e'lﬁ] o‘l'g 1 July — 31 Dec 2021 184 60,000 THB240-300bn n/a
Easy E-Receipt 1Jan - 15 Feb 2024 46 50,000 ? 7/

Note: 1\ Public department/official estimate; compiled by ESU.
#1%1: Press, TISCO Economic Strategy Unit (TISCO ESU)

a0



O1iso | ESU

Economic Strategy Unit

Our Team

sssusnU NRaSWIIU
Head of Economics

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

A~ AUFS Us:nouwa

Head of Economic Strategy Unit
(66) 2633 6250
komsorn@tisco.co.th

nwdsmu unusmarud IUSa ShuBou

Strategist Economist
(66) 2633 6249 (66) 2633 6486
tipparatn@tisco.co.th methas@tisco.co.th

sunns subIR

Research Assistant
(66) 2633 6488
tanapatd@tisco.co.th

susB ASadan
Research Assistant

(66) 2633 6428
thanathat@tisco.co.th

sudruU sunusns
Research Assistant
(66) 2633 6470
thanawatn@tisco.co.th

51



TISCO Wealth

u%mﬂﬁﬁwﬂ%’nmmiamuﬂimﬁs z\i’w%unfpjugﬂﬁmuﬁLﬂyﬁuwaimamuﬁun@juﬁﬂ‘[ﬁ WA 5 auumnanuly

d o <

Anseasuusnsldnomnasialinnananiyszing

axnsunimsluluansoinw« nasUsuruna

LADZNDRRUINUA FU 2

pzNAaALINLT U 2:

Wavinsnndu wozupadiwaz $u 3 ;02 477 9934 02 454 9854 02 363 3456
Fundadiad $u 4 02 646 1571 iHunianszan 3 T 4 02 673 7017 unSaunawn $u 4 02 745 6360
Wmu 4 1 02 105 2080 Funsameaning u 2 02 937 0909 iFunsaudeiams 4 4: 02 193 8080
Funsathund $u 4 02 884 5161 TRBUALAIS T 3 02 721 9556 iSuniadaciad $u 3 : 02 041 4411
Funsa wasmm 2 $u G ;02 416 0811 Fhieanda 9dm Fu 2 02 958 0820 A i $u 3 : 02 108 2998
aith syludu 02 930 2311 inDENBASNMFAU S 5 © 02 550 1335 WBN1WA T 3 ;02 947 5315
Tomouaeu 4 5 02 056 4168

dung - gn§ dlneulvag 02 633 6217  iwyILFealv 02 318 3717 mInAwv : 02 633 4333
FEUATUNS 02 006 5000 23903 02 621 0141 WMy ;02 623 2212
NWWA 02 622 8220 {ilaadaEy Fu 1 02 623 9141

D

a1U1SU1ﬂ1S]UIUVIﬂul_Jﬂ1ﬂ
uATLgN 034 145 000 B3 032 327 010 5w 036 222 449 8ysEN : 035 909 000
Funi3 039 606 000  AY3 033 079 000  ¥neN 038 416 525  SepI9 : 033 065 000
FETM 033 008 000 1Bl 053 211 112 UATEITIA 056 052 000 #wnylan  : 055 055 000
ULAY 043 055 000 uAITBAN1 : 044 075000 lasi lasiw : 044 012000  g3uns : 044 068 000
an3011l 042 155 000 guamwofl : 045995000 A 075 825 000  Qifim : 076 635 000
ouuss Qufin: 076 354 545 FoTA 074 815000 auuilinsaiia 2 malva : 074 238 855
gugioni 077 275 633



