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Key Factors in 2H24 by country/asset
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Global - Economic forecast

GDP (%) CPI (%) Policy Rate (%, end period)
2022 2023 223 323 4Q23 124 2024F 2025F| 2022 2023 2024F 2025F | 2022 2023 2024F 2025F

Global 35 32 | . 30 30 | 87 68 44 34

us 1.9 2.5 2.1 49 34 1.3 24 1.8 8.0 4.1 32 24 450 550 500 4.00
Eurozone 34 04 06 0.1 0.1 04 0.7 1.4 8.4 5.5 2.4 2.1 250 450 330 250
France 25 07 1.1 07 0.8 1.1 09 1.3 59 5.7 2.5 20 250 450 250 250
Germany 1.8 -0.2 0.2 -0.1 -02 -02 0.2 1.2 86 6.1 2.5 22 250 450 250 250
Italy 4.0 0.9 0.6 0.6 07 07 0.8 1.1 87 6.0 1.3 1.8 250 450 250 250
Spain 58 25 é 20 19 21 24—; 21 19 83 34 31 23 250 450 250 250
UK 45 01 ; 02 02 -02 02 é 06 12 91 74 25 22 350 525 450 345
Japan 1.0 19 41 -36 0.0 -2.0 04 11 25 33 24 1.8 -002 -004 020 040
Asia ex Japan | 40 49 57 49 53 54 50 46 31 1.7 17 21 439 452

China 3.0 52 63 49 52 53 4.9 4.5 2.0 0.2 0.7 1.5 3.65 345

South Korea 26 1.3 0.9 1.4 22 34 25 22 51 36 26 20 325 350 315 255
Taiwan 26 1.3 1.4 22 4.8 6.6 33 26 3.0 25 20 1.6 175 1.88 1.80 165
Singapore 39 11 0.5 1.0 2.2 27 2.5 26 6.1 4.8 3.0 2.0 425 406 360 310
India 97 7.0 82 a1 86 7.8 7.8 6.8 6.7 5.7 4.8 4.5 625 650 620 584
Indonesia 5.3 5.1 5.2 49 5.0 5.1 5.0 21 42 37 3.0 3.0 550 6.00 6.10 530
Malaysia 87 37 28 3.1 29 4.2 4.3 4.5 34 2.5 2.5 25 272 300 295 290
Philippines 7.6 5.6 43 6.0 5.5 5.7 5.8 59 5.8 6.0 3.6 3.3 550 650 6.10 5.10
Thailand 2.5 1.9 1.8 1.4 1.7 1.5 2.6 32 6.1 1.3 0.8 1.7 125 250 230 2.05
Vietnam 80 51 ; 37 42 51 57 E 6.0 6.4 32 33 36 32 600 450 460 465

Source: K55, Bloomberg (Data as of 5-June-2024)
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Thailand - Economic forecast

Krungsri Research Forecast 2022 2023
GDP growth YoY (%) 2.5 19
Private Consumption Expenditure YoY (%) 6.2 7.1
Government Consumption Expenditure YoY (%) 0.1 -4.6
Private Investment YoY (%) 4.7 3.2
Public Investment YoY (%) -39 -4.6
Nominal Exports in USD (f.0.b.)* YoY (%) 5.4 -1.7
Nominal Imports in USD (f.o.b.)* YoY (%) 14.0 -3.1
Current Account Balance USD, bn -15.7 6.6
Tourist Arrivals Mn, persons 3151 28.2
Headline Inflation YoY (%) 6.1 1.2
Policy Interest rate (end of period) (%) 1.25 2.50
Dubai crude price - period average USD/bbl 96 82

Note: * Based on 80T data, ** 2024 projection excluding Digital Wallet Scheme
Source: NESDC, BOT, MOC, MOTS, Blcomberg, Xrungsri Research
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Thailand — Rate cycle

Rate Cutting Cycle
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Thailand - More evidences of development and
catalysts awaits
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catalysts awaits

Thailand - More evidences of development and
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Thailand - More evidences of development and
catalysts awaits

. Private Investment Index Total Applications for BOI Investment Incentives
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Thailand — Thailand ESG

Thai€SG (Uaquu) Thai€SG (¥eiaus)
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Thailand : Uptick Rules effective 1 July 2024
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Thailand - SET Index is under political uncertainty
pressure
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Scenarios

USA - Soft landing economy

———————————1

Goldilocks

Soft Landing

No Landing

Chance (%)

85%

5.0%

Inflation

Gradually Slows down

Remain elevated

DMs Economy

Soft landing

Growth remains resilent

What will happen?

- Central Bank

- Equity Multiples

Fed - Rate Cut Sep 24

No longer de-rate

Fed - No Cut in 2024

Valuation multiple de-rate

= EPS

DMs - slightly down to stable,
Asia & Thai - stable to upgrade

Earnings upgrade in 2024 but
downgrades in 2025

SET Movement

1300-1540

1300-1480 in 2024

Thailand

Investment Theme

Rate Cut Cycle Plays, Selective i
Global Manufacturing Recovery

Plays, Domestic Plays |
I

|Highcr for Longer, Global Plays
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Hard Landing
5.0%
Gradually Slows down

Hard landing

Fed - Cut rate Early-Mid 3Q24

Down before rate cut and Re-rate

after rate cut

DMs - Downgrade, Asia & Thai -

Downgrade mainly on global plays

1150-1300

Domestic Plays, Defensive Plays

Buy Q-GARP on dips during

recession




USA - Policy rate cycle

CME FedWatch Tools VS Fed's dot plot (June 2024)

The Fed's June Dot Plot
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5.) gunw
6.)lAsvasowugiu

7.)Crypto Currency
(Update 2024 ")

vovunatv Tuaduauudu/aamAusoduda

— — ]

Jsuaan@isuldtdunnaciinsn 21%
IJuUNISATN3N1A _ _
fiodunisA laedulUAus:inARIiuaan1sATkany Ao Su
Wauwrasnsfianuvtun GUNIdN(Tariff) ua: Non tariff 1as

KUUNISNDUCD09NYIN Paris Agreement
TutRudoenunisgrnanisUaouniuiSouns:on

TuaduauuUs:nuauniwuoosguia

daassouUs:uarusId 5 KJUAUINEYNY 2% Uov GDP
Usuusvlasoasrowugau 91A nuu &wau nosnlw vay

Wuidas 1.) Us:naao:lRansgiluguanaoniswaiun
Cryptocurrency 2,)SUN1S2QKUUNRSOUSOIAGIY
Cryptocurrency Walg1JunulunassrusoAnTI&e

aduayunisiuAtg1otud 100 % 1u 15 InSerydo Goluo

- —

JsutuniGiouldtaunnasin 21% duilu 28%

lLTumsﬁj!WhLmﬁ
auloiinsoudoanavnisAi CPTPP
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iSury Tutovioan 4 U

duuauuds:riuguniwuovsguna

Usuudsvlnsvagrowugiu 97A nuu a:wau n1osalw vad

Tuiudas : Tusduauuaaairnssu Cryptocurrency

Key point : Ao unisdluaus:61unsudansy INgonuAUIRuUlounguoY 2 Nu Ao 27 0.8, 2024 11a: 10 N.8. 2024
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USA - Election uncertainty (Latest polls)

Who's ahead in the national polls?

Updating average for each candidate in 2024 presidential polls, accounting for each poll’s recency,
sample size, methodology and house effects.

JUNE 20, 2024 LEADER
60% Biden

50
o [ ] ¥ ol

- : 2 e o 28 5. e :Biden40.6%
40 _ . _ ' _ e :Trump 40.5%
a0
20
10 === e —_— —— — - EKennedy 9.7%
0

APRIL 1, 2024 MAY 1 JUNE 1
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Export & Licensing Restrictions

Export & Licensing Restrictions

President Biden has added a record 31?2 Chinese entities to the Commerce Department’s “Entity
List”, restricting US companies from supplying them with specified itemswithoutexport licenses.
Today, the number of Cﬁinese entities on the listis more than 5.5x the level it was prior to the start
of the Trump administration.

Chinese entities added to US C. Depar

Entity List, by administration

Trump: Biden:
Cumulative Additions to the +305 .ntlﬁ.s +319 ontruos
US Commerce Department Entity List
Total:
22 2,655 \
= China: m Biden
100 - o 714 = Trump
1997 2024 = Previous Administrations
so I I
- N ~--En_ullN_ I [

1997 2000 2003 2006 2012 2015 2018 2021 2024

Source: (1 'r‘ Ymmpnddodaoacmunaun-.nmyl-.
entities nnd from
e re Gre. China i Tiures inclode Ho g Kong. e et etk e DauuoprnlJo 2024,

Endofan Era/ MAY 2024/ page 52
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USA - Trade war with China

Lastest US Tariff Hikes on Chinese Products

China’s Exports to US & EU in 2023
Unit: % Share EBEU mUS
EVs EEEFEASERLTIEE 1% (50.3 bn)
Solar panels EESEASEELT) % (50.1 bn)

Litihum-ion batteries

35.9%(523.3 bn) .5 bn)

0 10 20 30 40 S0 60
% of total export of each product

Proposed US Tariff Hikes on Chinese products

Tariffs

Product
Current New
EVs 27.5% 102.5%
Solar panels 25% 50%
thiumdon | EVS  15% 25%
batteries  nongevs  7.5% 25%
Semiconductor 25% 50%




Restructuring Global Supply Chains
Restructuring of Global Supply Chains L

Following the US-China trade warsin 2018-2019, and COVID-era vulnerabilitiesin supply chains,
China’sshare of US imports began a steady decline as companiesbegan to reallocate sourcing
patterns across partner countries. China’s market share experienced a sharp 8% decline in just6 years

and is likely trending lower from here.

US import market share change since March 2018

25%
--_———___

China highly vulnerable to
unwind of global supply chains

-9.0%
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i+l B0 == 1l E=
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€ 3 o
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Germany I
swizetnd [
i
France
Japan @

Source: (1) “Global Supply Chains: The Looming Great Reallocation” (Alfero, Chor). Prepared forthe Jackson Hols Symposium, Aug 24.26, 20230 manized by the Feders] Reserve
Bank of Kansas City. e Change in import market shan /s roling 12-maonth change since March 2018 (US-China trade poak). Latest data is thio ugh March 2024.
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USA - Trade war with China

China’s Global Trade Realignment

China’s Global Trade Realignment

Since announcing the Belt & Road Initiative (BR1) in 2013 and the US-China trade wars which beganin
2018, China has accelerated its efforts to reconstruct its global trade footprintin a mannerthatis
more focused on developing (EM) economies, and less dependent on the United States and the
Western-dominated post WWiltrading architecture (i.e., WTO). Today, Beijing has negotiated
bilateral and regional “free trade agreements” (FTAs) with nearly 30 countries accounting fornearly

40% of its $3.4 trillion in exports in 2023 (world’s largest exporter).

% of | China
S : Impact of US-China

Trade Wars Since 2018

China’s Exports to
BRI Countries 46%

Xi Jinping

announces BRI China’s Exports to

US, EU & Japan 32%

20%
2006 2008 2011 2013 2016 2018 2021 2023
PRC. Times “China% Plan to Reshape Word Trade on

Source: (1) Bloomb. Data YE 2023. Chii e in USD terms. Ci
its Own Terms- (Fab 25, 2024).
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USA - Trade war with China

\/\l US Dollar/Chinese Yuan,RT USDCNY monthly
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Trade War 2018 - 2020

17.4000

W U'ﬁh?lmﬂ o

17.0000

16.8000

16.4000

16.2000

16.0000

15.8000

'14 Aug  "15 May Sep '16 May Sep '17 May Sep '18 May Sep '19 May Sep '20 May Sep '21 May Sep '22 May Sep '23 May Sep "24 May Sep '25 May Sep "26 May |
© 2024 ThaiQuest Limited hitps:/Awww. thaiquest.com/products /tqprofess ional/

,"A'e krungsri A member of MUFG, a global financial group

Securities




USA - Trade war with China

_ ICE US Dollar Cash Index,EOD E USDX monthly
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u EU - Major sport event in mid June to mid August
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EU - Sport event to drive Service and Mfg. PMI futher

Euro Football Tournaments Boost both Mfg. and Services PMI
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EU - Short term political uncertainty arise

drouoidideowudulusganialsu aswaounvdadouluuteyavnall

RE EPP

Greens/EFA (79) (186)

(53)

S&D

(134) ID

(58)

Total NI
The Left
(36) 720 (46)
Others
(95)
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Percentage of European Parliament, % » Outgoing

e After election
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Note: Super grand coalition = EPP+S&D+RE, Grand coalition = EPP+S&D, Right = EPP+
ECR+ID+50% of other and NI, Left = S&D+ Green/EFA+Left +50% of other and NI,
Far right = ECR+ID+50% of other and NI, EU critics = ECR+ID+Left+NI and other.
Data based on seat projections.

Source: European Parliament, ECFR, MUFG Bank Economic Research Office



EU - France election (2"d biggest economy in EU)

nasidonavdsu. WsolAao:-9adudun 30 0.9. ua: 7 n.A.

Source: Photo-illustration by Liv Martin/POLITICO (sources images via Getty)
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' Japan - Bond Yield relationship between JP and US
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Source: MUFG US Macro Strategy and Bloomberg
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' Japan - Stage of BoJ balance sheet policy

Current Stage of balance sheet policy Redemption amount and new

stage purchases of JGBs

[A] Balance sheet expansion (QE) Redemption < Purchases
l |

[B] QE slowdown (taperting) Redemption < Purchases
l 1

BoJ [C] Maintaining of balance sheet size Redemption = Purchases
| l l

ECB [D] Balance sheet reduction (QT) Redemption > Purchases
l !

Fed [E] QT slowdown Redemption > Purchases
l !

[F] Halting of QT Redemption = Purchases
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. Japan — Consensus expected BoJ to hike 2 times more
this year

Region: Japan » Instrument: Overnight Index Swaps »

Target Rate 0.100 Pricing Date 06/21/2024|=
Effective Rate 0.077 Cur. Imp. O/N Rate 0.077

Meeting #Hikes/Cuts %SHike/Cut Imp. Rate A Implied Rate A.R.M.
07/31/2024 +0.477 +47.7% +0.048 0.125
09/20/2024 +(0.000 +51.3% +0.099 017/
10/31/2024 +1.540 +54.9% +0.154 0.231
12/19/2024 +2.006 +46.6% +0.201 0.278
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vy Gold - Gold demand may lack after PBOC stop buying

SIATNAYAT VS ﬂBﬂ‘ﬁBﬂ%ﬂN’ﬂaG PBOC
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2 Gold - Downward Inflation may pressure future gold price
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TFEX Strategy
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Thailand - Strategy

Nagnsarsu SET50 Index Futures

1. mwiAsuvivlnedlonawiusadgaluudd
2. fonssuNIAsUgNolurnanyy duriavosiuNowudd
3

ISVUNYUOVUNAYNUAIEIATIUIITUIUN U aluEIvAZIUrKaY 9nlonN1aniouuinidvAn 1a:usoulgavnasIvt
2021 BoilusouBosoulrrduovcnvvnanualuindd

4. Q1USTIAN SET50 Index aommaoTusoumou 4 U IndlAgoyov COVID-19 GDUﬂ’?\)ﬂUﬂ’WSV\/UODUO\)lﬂSUOﬂO

mwsounsmo’[hmhun SET50 Futures IUUNS Trading Long UINN31N1sI8 Futures IWO Hedging Tuyav 2H24
1999 INSIATAAYLIAILIN LA IISVYIYEAIVBIAUD:IS UU: aoav huumwmssmaunso‘fhnﬂoiuuoonsodhao

Ta® ru UOOUUUOOIIUDSUHU’\&UTOOUH 800/780 Vva llas Hudaun 830/860 Vva las UlU’\hU’\Uﬂ’\SSU’]DUh 880
el

Us:1qusuanwuiausgovaialu
1. lomalunisns:AuaalaNUINUIGUUDVSTY ld:aan. Kiunovnuaakgounid (KSS Us:Tuso:Juuanogiouinin

aanaikulne

2. m?sqrwsmnuouamumuuaoomomnnswa ﬂWOOﬂUWOOlUO\)OWU Timeline 2:1J0u02911Q Downside yovaanaQ
nulnalQ
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Wy, Thailand - Technical Chart
N 4 Ty

SETS50 Index SETS0 weekly
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Gold - Strategy

NagnSaINSU Gold Spot 1a: Gold Futures

Js:1GuavnsuidudodsudninsiAtnovA JodgudnsiAInovAUvnU: Safe Haven

2. Demand 9INAWYSUNANSNAIVIUNTSToNovAIONva0aY KavdululddonovAndunuaisoy
wulusneouldouw.n. ganisBodacgonu 18 1dou

3. Us:sinAgAnylunau G7 1suacaoniJunouioansoy uru:n Fed agvaoniJglugnounundn
rnlAs:o: auooamsmouuommaunuanamumoﬂdnou la:Aogq oouavydvlaat

4. PuWbdlanns:aoav MirN1sBonovATUTNU: Inflation Hedging aQav

—

mwsamsﬂhmhunnnmommnaomuunaTq navs1na laoid Upside muuuaan +/-
2440 INSY1YY 1SO Best Case 2500 INSYNY™ 1UDVINNIWYDY Dollar Index Ns:o: aouu
NIWWUNIUILITVAN LIG9:ADY9 IAUNTWADY 9 aauaouaodawd aouu'[umonaans IS1189n
mom’[sswnnaom’[dmunsauuuasu - LU2d1U fu Uo9Uu Us:idun 2270/2200 IKSony
lla: 2400/2440 1KSYTUY
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=
% Gold - Technical Chart

Gold Spot Price,RT IQXGL » weekly
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EU - Strategy

Nagnsairsu EURUSD

1. ssgaudisonaduonus:idunisidoo NNTsIUasUTddo U Ifadu nolusganiglsy

laan WSoLAE

Nw ECB haaaoniJgavnouy FOMC NaAUuAANIY EURUSD

lS’]EJOUOOﬂ’]WUDﬂOOlFTSU’JﬂOEJTSU Av:1aunITNvansyy Ul 2024 laglawi:nA

USNSISVKUUDINUKNSSUNKI Nowauoagls taloaudn sovlasunan 3 ool

4. NWIBVIASVASIVSIANUDY EURUSD  sngadanrk maswnddoslunsouaiuliknasiy
Ua\)llu:)Tuumuu angaavuiinadiuatvvovatulragu bovidulonalunisidnifio
finls EUR 1dvAn

ISU:U1 Long EURUSD 1nyUUoY ndnnnavavuiondodgnisiiovua:nisusu

aaaonillguov ECB udlgo310a1a0a0UsulUunudd vruzAusoruulugovnsy

KavoINNIWLASUPAo:10udIruunNiIsudvA1Yov EURUSD 1d watunuilvinadn

EURUSD wavtduliusluudu na: aa'lul‘uumouaonsouwnmamumaau Risk to

Reward numunmsnmaonuﬂo Long laguussuus:1idun 1.065/1.06 na:uus2diu

1.08/1 .10 180 Best Case 1.12
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- EU - Technical Chart

Euro/US Dollar, RT EURUSD weekly
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