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yuuaviAsygnanlan

r?'luahé'gq - TaTaﬁa‘hﬁrga:agjﬁ'swmuﬁagamamusumu
aksygd nuaaamsdavviuuanmiAtnuasnssy (Nonfarm
Payrolls) aasimisiivoiu (Unemployment Rate) uas:
aasymsiulaAidv (Average Hourly Earnings) fuidau
wnAsMau FuaslulavadiArylumsaadulaulauvie
mstdugaviwa uanond giauluaarasssads:ijuuudliu
LASUINDAKST muswmunuuwaomsvhs_lacwamnms
waauazmanisusms (ISM Manufacturlng and Services
PMIs) TuldauwnAdIMeaugunu uazuantklianinsiaviu
Jayaduna1d Fldufuaaioa:sadiamuniagunavyavussal
KR saunoswmuasdmn LAsYgNodINUSsaWa
awndvq (Fed Beige Book) (Wausznaunisus:Ldu
uudlduulaviamsiduvaviwa Toalaww.Tan]a_nlWQD:
lukthacaantaiumsus:gutdausunaud uargain
CME FedWatch Tool w1au?uma10ua\m wadlomas
65% Ad:1duktnanqantde 25bps ds:aGu 4.25%-4.50% Tu
msus:zyu FOMC 1dausunau

Hoalsy - Jiautuoaroa=sausziunualiumsdidu
ulauriamsidugavsuimsnaelsu (ECB) ua:suims
nawwadvnnu (BOE) Wiutaaunavyavussaldkuin ECB
a: BOE saufivsiaviugaamuan (Retail Sales) vavgls
Tsu TuldauqarAu

Holada - glaulunaranssaus: luuuuﬂuumsvsIumua\J
msuanaaumus1s_lmuuauaouuwanmsmaaouamnms
Waagaaknssuua:niANIsusNs (Caixin Manufacturlng
and Services PMIs) yaviu utdauwnAdmeu dvua:tiu
uS@nuuIaIEdN-Na LINnI:duusEnuualknyikdau_
Qul PMI mAmsWaata:zniANIsusnisinivnissusaryu
ua:lasreviuriauktn @utudoglu Hlautuaalan:sadu
s1aviudasimsiaulagavA1dnv (Labor Cash Earnings)

tuidaugarAu U\JawauwamamsUsuuuua\Jua\JwlauTu
mammauuﬂuunanluauTauwuausmmsnamrgdu
(Bo)H) Ta ToawlauTumamawuuTamnuun BOJ Olama
mumuwuoantua?umsds Uumausunmuu KSaasvlad
ngvdud 2025 mnacmmsmuTmua\Jmm\Ja\m\)aaTu
ssaugvuas huu?h BOJ amussauhhumamsu\JuW\Ians au
2% as_nuamaluTo uanuklianinsigviudayalAsygng
avnan mLauTuoama_saaumswmuuagamsugnamﬁrg
sigtdauyavidaauiy a1n aaamuan (Retail Sales) ua:
gaamsavaan-udn (Exports & Imports) 1Wudu tudiu
ulauiamsidu undtAs1zAdiulknjdivds:ioudn suims
nawautda (RBI) anaAvadasiaantbaulauvialins:=du
6.50% hauamsuuulV\IaTmS\Jma\)uumalua\mmmmmnau
durkiAy aua1a0aon3msau1d1hma 2%-6% Nod Ussan
unnmm hmuUs LOu31 RBI 21angagaaaaniialddoud
unonsmlsnuauQHm auuwliunN1Sy:aaavyavIASUIND
ua:aasvutWana:wannauuis:asavgnsautthrkuala

dolna - Fldutuaaraa:sadiamusiaviudasuduiwa CPI
(dauwnADINMEaU FutsiUs:1ouI1 dasvutwa CPI ama\)uu
gs=au 1. 08% QUWavavZusIAMIuALa: usmsUnaunum
aaTus a=ch Taatawr:tuaruvavsimtiiu &uaas1duIWa
wumu Core CPI 219nsvudIunIs:au 0.7%-0.8% uanaind
wtau?umama sadu s1gviuasld PMI mAMswaa wazasd
Fmuwauumnssnafumauwnnamau Taadsd PMI mA
mswamamdsumoqumalua\) qaqnaaonumsWumua\J
mAmsdvaan vru:Adulinnuigadunassinaialdsu
wans:numqmwﬁogauTauwﬁoﬁumomsﬁwau§gu1a
Trump 2.0 Aoatfaduld

Global Economic Events Reviews and Week Ahead Calendar

Negative/Easing Neutral

CB Consumer Conf. 111.7 PCE +2.3%y/y

us. Init. Jobless Claims 213k Core PCE +2.8%y/y
GER IFO Survey 85.7 EU Inflation Exp. 3y 2.1%
Europe EU Core CPI +2.7%y/y EU CPI +2.3%y /y
. RBNZ Policy Rate 4.25%
Asia- BOK Policy Rate 3.00% i
Pacific JP Ret. Sales +1.6%y/y
CH Non-Mfg. PMI 50.0
Thailand Trade Balance $ -794m -

Positive/Tightening This Week's Calendar

Fed Officials’ Comments

ISM Manufacturing PMI (Mon)
ISM Services PMI (Wed)
Nonfarm Payrolls (Fri)

Cont. Claims 1.907m

BOE & ECB Officials’ Comments

EU Inflation Exp. 1y 2.5% EU Retail Sales (Thu)

CH Caixin Composite PMI (Wed)
JP Wage Growth (Fri)

VN Exports, Retail Sales, CPI (Fri)
RBI Policy Decision (Fri)

Tokyo CPI +2.6%y/y
Tokyo Core CPI +2.2%y/y
CH Mfg. PMI 50.3

Exports +14.6%y/y
Imports +15.9%y/y

MPI -0.91%y /y

Net FX Reserves $ +1.0b

Manufacturing PMI (Mon)
Business Sentiment (Mon)
CPI Inflation (Fri)

Notes: Positive readings indicate “Better” than expected economic data (“Higher” for inflation-related
data) and “Rate Hike" for central banks’ events; Negative readings indicate “Worse” than expected
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economic data ("Lower” for inflation-related data) and “Rate Cut” for central banks’ events; Neutral
indicate “Same” as expected economic data or “Unchanged” central banks’ policy rates. Net FX Reserves =
w/w change of foreign reserves and forward contracts.; US GDP is reported as %Annualized Q/Q.




Global Markets Tracker

Market at a Glance Last 1 Wk ™ e 3 vio Forward Commodities Last 1 Wk ™ B vio
(%) (%) (%) (%) (%) (%) PE (%) (%) (%) (%) (%)
MSCI World 8625 05 1.0 34 261 8.0 209 185 WTI ($/bbl) 68.0 -1.0 -30 12 -12.7 -5.1
MSCI DM 3,8101 0.6 12 43 261 80 224 196 Brent ($/bbl) 7.8 -13 -4.4 1.0 -135 -6.7
MSCI EM 1,078.6 -0.1 -0.8 -38 129 -15 81 1.8 Natural Gas ($/MMBtu) 34 50 07 434 19.9 338
MSCI EM ex.China 71825 -03 =13 =32 mn7 1.0 48 128 Gold ($/02) 2,6432 02 -27 -47 293 281
MSCI Asia ex.Japan 703.6 -0.1 -04 -36 171 -14 123 125 Copper ($/mt) 88919 0.1 05 =53) 6.7 5.1
MSCI ASEAN 689.2 -05 -04 0.2 191 39 137 136 Baltic Dry index 1.354.0 -46 -119 -17 -57.6 -353
MSCI LATAM 1,998.7 -0.0 -4.0 -42 -155 59 -213 83 Bloomberg Commod. Index 236.2 0.4 -07 0.4 18 43
Major Indices i 1D Wk ™ 1y 3y YTD Forward 10yr G?verment Yieltj.ls Last] DA Wk A MA A YTD A
(%) (%) (%) (%) (%) (%) PE & Credit Markets Indices
S&P 500 6,032.4 06 14 54 331 13 281 225 us 417 -9 -23 -9 -9 29
NASDAQ 100 20,9304 09 09 46 319 103 253 26.4 Europe (Germany) 209 -4 S15) &) -34 6
Russell 2000 24347 04 30 103 325 48 216 294 UK 424 -3 -14 =7/ 15 7
STOXX600 5103 0.6 0.4 0.1 132 6.7 101 135 Japan 1.05 = -4 7 38 43
FTSE100 8,287.3 0.1 03 1.8 14.1 9.0 1.0 1.7 China 203 -1 -5 -13 -66 -53
DAX30 19,626.5 1.0 16 19 19.7 87 17.2 13.4 South Korea 2.76 -3 -22 -36 -88 -42
NIKKEI 225 38,208.0 -04 -0.2 04 16.4 135 16.0 19.0 Indonesia 6.87 -5 -5 1 26 39
TOPIX 2,680.7 -0.2 -06 14 15.2 145 15.8 14.4 India 6.74 -9 -13 -1 -51 -43
Hang Seng 19,4236 03 10 Bt 20.7 -29 19.0 89 Thailand 233 -2 -12 -1 -64 -37
HSCEI (H-Share) 6,946.7 03 09 -5.4 255 -30 252 81 Global Aggregate Bonds 4736 2 8 3 19 2
CSI300 (A-Share) 3,916.6 11 13 08 159 -45 17.6 129 Global Investment Grade 2742 1 5 2 17 7
Vietnam VN-Index 12505 0.7 1.8 -0.2 15.6 -38 126 10.2 Global High Yield 16711 3 12 14 205 149
SET 14275 -0.0 -13 -24 7.0 -0.6 43 146 EM Bonds (Local FX) 149.7 1 1 -0 7 3
Ja 71143 -12 -04 -46 48 63 15 124 CDX Investment Grade 47.6 -05 -1.0 -6.2 -14.8 =2l
SENSEX 79,802.8 10 09 0.6 19.8 124 n9 202 CDX High Yield 295.0 -24 -5.6 -40.8 -107.5 -613
Sectors* Last i o i i &7 e IR Currencies (Dollar Crosses) Last i P i o o
(%) (%) (%) (%) (%) (%) PE (%) (%) (%) : (%) (%)
Cons. Disc. 4142 0.8 20 5.9 233 17 185 203 Dollar Index 105.74 -03 1.2 1.4 29 43
REITs 1.263.8 -05 1.8 4.0 15.7 -32 91 5 EUR 1.058 02 15 -22 -36 -4.2
Tech./IT 7619 09 0.1 38 363 122 306 26.5 GBP 1274 0.4 16 -22 03 0.0
Utilities 1722 -0.0 13 23 240 81 206 15.6 JPY 149.77 12 33 24 -17 -5.8
Communication Serv. 1224 03 19 24 34.0 Hib 291 183 AUD 0.651 02 02 -0.7 -1.6 -4.4
Industrial 400.1 04 11 40 271 99 19.6 204 CNY 7.25 -0.0 -0.0 -16 -1.7 -20
Infras. 2,4036 0.1 15 42 26.6 89 244 15.7 KRW 1,397.3 -01 06 -1.0 -7.8 -7.6
Material 3328 0.6 03 -2.0 6.0 19 0.2 157 TWD 3251 0.1 0.1 -12 -4.0 -59
Energy 259.2 04 -18 47 1.0 17.0 10.7 121 INR 84.49 0.0 -0.0 -05 -14 -15
Healthcare 3Nn5 03 21 =1 122 42 79 18.1 IDR 15,848 02 02 -05 -29 -2.8
Cons. Stap. 285.6 03 16 19 122 4.4 93 19.2 THB 3429 04 0.6 -1.8 1.6 -01
Financial 187.1 02 1.0 6.3 36.8 ns9 299 131 SGD 1.340 03 05 -11 -05 -14

Data as of 2 December 2024

Note: Sectors are MSCI World Sectors;

Lists of Credit market indices:

Global Aggregate Bonds = Bloomberg Barclay Global Aggregate Bonds Index
Global IG = Bloomberg Barclay Global Investment Grade Credits Index

Global HY = Bloomberg Barclay Global High Yield Credits Index

EM Bonds (Local FX) = Bloomberg Barclay Emerging Markets Bonds Index

Source : Bloomberg and Krungthai Global Markets
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AISs:IvANURUKIUluGIVOAIaNadESUSSIEVIUTaYaLAsuUgNdd ATYaksTd laalawi:daya
aarausvviuuazast ISM PMI mamswangaaanknssuua:mAnIsusms

*s1aviudayatAsugnaniludkul Aa sraviudayaiAasugionloandatusau 10U firuu
A1BUUIN (USDTHB) unjvadiiuksasi +/-0.2% fugivkavsusdaya 30 uin

Current .
USDTHB if
USDTHB
34.40 date data All Upside shock All Downside shock
02-Dec TH Mfg. PMI 34.42 34.37
02-Dec CH Caixin Mfg. PMI 34.47 3433
02-Dec TH Business Sentiment 3450 34.30
02-Dec ISM Mfg. PMI 34.55 34.23
03-Dec US Job Openings 34.60 34.16
04-Dec CH Caixin Serv. PMI 34.60 34.13
04-Dec ADP Employment 34.63 34.07
04-Dec ISM Services PMI 34.70 34.01
05-Dec EU Retail Sales 34.72 33.99
05-Dec Jobless Claims 34.79 33.93
06-Dec TH CPI 34.82 33.91
06-Dec NFP
UofM Consumer
06-Dec _
Sentiment

Source : Bloomberg and Krungthai Global Markets
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Widufuoaraa: sadumdaaunavvavussaHKAwa ua:sigviuasunid:
msuanamnussmquamnmuq (Fed Beige Book) IWaus: luufamach\ma
nagagaaaantua -50bps tumisus: Uuanaa\)nsunmaauawu kKavairaa 1n CME
FedWatch Tool wlau?unamuaun waiTomas1y 65% Aazidukthanaanibatu
nisuUs: qumausu:muu

. Fed Spectrometer
Date Time Event Voter?

(MH/H/N/D/MD)

Fed's Waller Gives Keynote at Fed
12/03/2024 03:15 H Yes
Framework Conference

12/03/2024 04:30 Fed's Williams Gives Keynote Remarks D] Yes

Fed's Kugler Gives Speech on Labor
12/04/2024 00:35 , D Yes
Market, Policy

12/04/2024 03:45 Fed's Goolsbee Gives Closing Remarks MD No
Fed's Musalem Speaks on US Economy,
12/04/2024 20:45 _ H No
Policy
Fed's Powell Speaks in Moderated
12/05/2024 01:45 _ _ N Yes
Discussion
12/05/2024 02:00 Federal Reserve Releases Beige Book

Fed's Bowman Speaks to Missouri
12/06/2024 21:15 o MH Yes
Bankers Association

Fed's Goolshee Participates in Fireside

12/06/2024 22:30 MD No
Chat
Fed's Hammack Speaks on the US
12/07/2024 00:00 N Yes
Economy

Fed's Daly Speaks in Moderated
12/07/2024 01:00 D Yes

Conversation

Source : Bloomberg, InTouch Capital Markets and Federal Reserve
: MH = Most Hawkish, H = Hawkish, N = Neutral, D = Dovish and MD = Most Dovish
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1s1s:1iu3n wuuinduuwdliunaaaudvAidudio laaawrtijabuuinldudvAikaa
Tsuuuisu 34.50 vindaaaaais aghwdatau (tiadryryitu Short USDTHB 21n
naans Trend Following) udtul 2025 wuuviniilamanauwnidaulawaaunis
gudavaumsguia Trump 2.0 axditduulaviadivg dldkndavld laaawa:
ulaurafiaiumumsm Tugivnaila umsdnduulaviavavsguralkvavansgs
d:dvwans:nudauwluuiAsygnanvidtdauaziAnvulavianisiouwa

Risks to forecasts:

Thai baht against USD projection Up to Q4/2025 & 2026
4 BTl . Escalated Geopolitical risks (2024+)

375 Peak of the US = TH Political Uncertainty (2024+)
370 Exceptionalism = BOT's Rate Cuts (Q4/2024-H1/2025)
' *= Trump’'s uncertainty (2025+)
36.5 = DM Recession (2025)
36.0 Unwinding = Rapid surges in Long JPY (2025)
) of JPY-
356 Carry Trade 35_25
35.0 34

345 US Pricing in
. . . aggressive —
Exceptionalism Fed's rate e’ T cmamma
340 & pelayed cuts from American
335 Fed's rate cuts fears of the

US recession

33.0 3350

Repricing Fed's rate
325 cuts from Red Sweep
32.0 & Resilient US econ.

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

Source: Bloomberg, Bloomberg Consensus and Krungthai Global Markets; Forecasts as of 27 November 2024; Statistically, our calls were usually
within +/-50 satang from actual level. So End of Q4/2024 could be within 33.50-34.00 (from mid-level at 33.75 in the chart).

First Trump

Q1/2025 Q2/2025 Q3/2025 Q4/2025 2026+

More tariffs esp. on China (20%,

Base Case: Enough Immigration 10% on RoW) Extending Tax Cuts Attempt to
Tariffs to support policy & and Jobs Act influence on
pro-growth policies foreign policy Deregulation to boost business (TCJA) Fed policy

sentiments

More tariffs esp. on China (20%,

ﬁ-?us:n‘:;?; ::-“fl:fj: Extending Tax Cuts Attempt to

then Negotiation Immigration lati — and Jobs Act influence on
olicy & Deregulation to boost business (TCJA) Fed policy

P sentiments

10% on RoW)

foreign policy

More tariffs esp.
Extending Tax Cuts on China (20%+,
and Jobs Act 10% on RoW)
(TCJA)

Non-Tariff Barrier No GSP, Import Quota and

American First -
FX manipulator

Trump: MAGA then
Hit Rest of the
World w/ Tariffs

Immigration policy & foreign policy

Deregulation to boost business sentiments

Source: Krungthai Global Markets and Various sources for inputs about Trump policies, impacts and potential timing of implementation of each policies
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IMPORTANT NOTICE :

These contents have been prepared by Krung Thai Bank (KTB) exclusively for the benefit and internal use
of prospective clients in order to indicate, on a preliminary basis, the feasibility of possible transactions.
Terms contained in this presentation are intended for discussion purposes only and are subject to a
definitive agreement. All information contained in this presentation belongs to KTB and may not be
copied, distributed or otherwise disseminated in whole or in part without the written consent of KTB

These contents have been prepared on the basis of information that is believed to be correct at the time
the presentation was prepared, but that may not have been independently verified. KTB make no express
or implied warranty as to the accuracy or completeness of any such information.

KTB are not acting as an advisor or agent to any person to whom these contents are directed. Such
persons must make their own independent assessment of the contents, should not treat such content as
advice relating to legal, accounting, taxation or investment matters and should consult their own
advisers.

KTB or its affiliates may act as a principal or agent in any transaction contemplated by this presentation,
or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in these contents are intended to be, or should be construed as an
offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including
liability to any person by reason of negligence or negligent misstatement) from any statement, opinion,
information or matter (express or implied) arising out of, contained in or derived from or any omission
from these contents, except liability under statute that cannot be excluded

© 2019 Krung Thai bank. All right reserved.

IMPORTANT NOTE FOR INVESTMENT PRODUCTS :

These contents provide an option of investment which is not an offer for sale of any product. If you wish
to invest in any product, please contact bank officer for receiving the offer and explanation including
information relating to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is estimate financial information
and the future performance may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee
or any benefits arising from the sale receiving by the bank or its affiliate who is responsible for fund
management, therefore, you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit
Protection Agency and subject to certain risk. The investor may receive return that is less than amounts
you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment
decision.

© 2019 Krung Thai bank. All right reserved.
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