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udidngu 2022 TaThuiu uidwanaUadanasululuay
mams udniiatkaliniana uuauwa’tmnaunnauunmu
uamanauuTUTnaauw\) fla auAsuSalda-giAsuU Aus: n
uuTumanwamaunumwus dowalk symMaumMInANURAY
Tuanuuaommaumwa\)mu SIMUAINUASLAZAIKIS WY
auuumaluau UaNDINT WANS:NUYAVAVASIL SIUEVY NS
s:u1avav COVID-19 tuSudivdul na\)mThUrym Global
Supply Chain Gagauindu qoa: muTomnmsnmuua\J A
St 31\)lsaUsuma\Juuua nsuafus:augulusaukaial & Bo
wans:nusINNsUSudBuvavsimIuminantun souiiv
Un_.;m Global Supply Chain IonﬂhanstUlWalsomuu
agvdatiiov a1h SasdutWa CPI UE)\)ETHS:J'-I iSuduain
und 7% '[Uaaoauan'fuu:unawu 2022 i 9.5% ua:aInnw
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oanluaukluwuamWQW\Juuas qu 4. 25% 450% (:—mnjm
Uun3tAsi: hmamomsnﬂjna DUE—TUUnlWEI\J 0.75%-1.00%)

uu:ﬂ’ﬁumsls;\)iiuo‘anlﬁalul'aqwuam!\loﬁtﬁoiiu Tddowalh
1wuaaaarsudvArduasgivaattiavtudi 21ns=au dud DXY
IWev 95-96 20 Tugrvdud TUaaoauaoTnas au 115 20 ncmu
[ anamuajuThrgm\)Usumaauma\Jhun 21N mumurgUu
JPY) Toaaumauas Au 150 Laudaaaaals hsal\)uaTs
(EUR) fidauA1dindis:au 1.00 oaamsmaaTs dIauAItvuLIN
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Uryka Global Supply Chain mlRAoudo As:viEa USudd
aaavdalliav aausvnadudaqadydlaua:waanade

anuUaaaaomanUJaﬁuuThmuumnaumuuomuuums au
34.50-35.00 undacaaaslugiolaradi TafAa niswan
naumaaumauqalua\wa\)munaamsmuuuﬂuuuTuuw
mistSuvaviwafisuWdaunAvis:aomsisvduaanida Guas
Ruldonmsiwausuiudasiaanibaulauiaweaw +0.50% Tu
msuszyuaiga a:umau?uoamnmomsmn iwaa:naasausu
aadastmsduaanidauTaviaiu +0.25% tunisus: yudul
2023 audasioanidaulauravaviwaua: p0gogaund 5. 00%
K59 5.25% KavainaasivulWaluansyy [Buzagavdaliavau
awqonaumLms.ouTummuUuuaJ

& rsumsus:iiuuuwdltiuAsuuintud 2023 du GITEL R
A2SWDIsTUT 210 4 Unda WludAny Tdun 1. Uadawugiuvav
tAsugnalna agv qadtygiGuazwa (Current Account) 2.
nnmuWutﬂ'Wa:unaonumomn 3. unlduvuaaaas ua: 4.
Uaaaauq 1su Seasonallty Effect mnqnmamumuduwa
K&a Wans:nuINIwaissnssuda-uianave

ToafuduladaWugiulAsugio a&1v qaltysiduawa a1
vavitdugavaiukane Aa qamsm (Trade Balance) nu qa
nisusnis (Services Balance) U\Jlsws luunTuU 2023
Uryk1 Global Supply Chain findnargavuindu surilRs:au
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datdisvuavnmamsnaviiel Fuisius:iiuin arnddnnaviia)
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TuaauuaouuﬂuumunumaaumahsaV\IuoTWanunaonu
draddu davaausui araludeimanisnildenn wani
1s1919WadsRIstuuLIduWudlwaidnavnudomaniu
yuuavANuautamsavnuiuaalanulng nomamhuua-
aailauaud

Tagludruaarauaudinadu 1s1uavi1 SasiwaaauLnu Kaa
uaunuaowusunssamauaoTnamaouu (uauddad 2 U ag
fis: nu 1.63%, uauddada 5 U aans AU 1.95%, uauaddad 10
U aﬂns Gu 2.65% ) 21vaglus: sauRdvlitauloundn 1Wa
yav uauoaao?uwoahsaq kSaglsU Aduiuudldudsudm
aouumaTquw logiawruauddads:a: du amwuudldums
laukthduaantdauavussaIsUIAISNA1VKAN UaNING
suimsuroUs:inAlne (sun.) naouuuﬂuunaaauuoamua
naluamuunu lagisiwavii sun. o= mumumaaauuoamua
ASva: +0.25% dullazs:=au 2.00% [atugivnaivd 2023 Guh
awo:lugIvnaiiussmisuimsnalukanauc nowa, ECB,
BOE lsuaoargrgwmhaouuoamuah mumwlaamnsuana
nonaanmmwua\)uumn?um\msoha\)uaou 2023 duliu
nauna.?nanuaoauanuauouTuuansmanluuuTuuwuwu
1S103aVN unaunucnuumamauTusunauunmaunu'tu
aarauaudlnauanan Taadnurus msuamuuaounaonu
muumamaulUumsuauwuaud?unsaunsaluu Tradmg
(o luauauoaaQUsuma\wuua naaauiarmls iiauaud
gadusudaanav) mThWUQTWaJuna\Jnumumcﬂuwuoam
vaudlnaarndolulaTkalinagwdapulinlugivauusnuav
UnthnSamatulasuausn sunszrivgidufuaaraduloiims
guaaniayavussaisuimsnalv siufiv sun. [douav mis
avnuluwusUassgulana: gAulaulauIndvdu donw
Q\Jnanmmnouuwsaunnmaaouuﬂuumsuanahanlma
na: msuananonaanaouu a\JmThwlauTumamcn\ma\Jms
nawusumssamalUuaunswaUaacmaLnnuu JowalkWuad
I'Wa:ounaunumuum 2 Thatumamuaucﬂnanatuau?uu:u
AZvukdvyavUKiLazD: uluUaaﬂnumhuumsuuomuaomu
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aJuTuN\mamhuuu 1ST1U2VI anhsuu 2023 WUQ'TWaJl'In
a\Jnum\nnnamunnuwumuumuu 2ntud 2022 i
uu:iTuuWunTWaJunaunumuumuuunnm\ﬂhalmamo
datdiav (9190: UzjjouwmnﬂShuTnﬂum) aurhfAWudlwa3j
una\mum\)mcﬂhalumamhuTnann 1.8 uauduuin duis
yavIN lhmwanm?huna\mum\)mmaanna avnufuaaraRu
Tnadu u12IN 1) uunTuumsWummsuana kaomsida
Js:zinA uouna\nnum\wma luuaonu?usu Reopening 2)
TnsuasmmamhuTnananuThrglUUhuaTma Value Cyclical
210 Aunduwavviu suiAs gudaulkinuuudliuoantde
KEauauddadu1du dagn31 Aunduinad ua:Rualad Growth
3) s=ausim (Valuation) Ua\)huTnaTuTouwoaumuTU
(Forward P/E tnatAavniuriaasiusau 10 U und 15.8 1)
wa: 4) unavnudiv@uavi uuina:lilddauAisuusvau
ns:nuWaaaulnudINmsavnuiuRulng
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dudu KINWISTUN nunJumqwauaonwz‘?aﬁuTnauam‘jn
avnudwatul 2022 a:wui ikawadulkynaralulade
nmmnunaunumoum’fumsaonu?unamhuTnquTuUhm
Taaawn: uu:TuumsWumua\JLﬂsuvnaTna leind fut 2023
namriuTnua'namutym'lummuumuu Tu319:=10uuusliu
IAsugNakaniFavidndgn:iAsugnonanaaksanulu
utuauvavmstiiaviuvs: tnﬂ?uaum fiuszinAlnaa:inis
laanmﬂmy (General Election) uuUaaanunannmannnu
Triunaonum\)mmaanna narimlsiulna iWaaanduLFaY
avld tugrvlasina 2 fivgavlasura 3 mikWudiwastnavnu
dmaandvavikaiaarafulnalddotugiviasuiausn
riauRa:naasTkasaniugivlasura 2-3 muusvarifmisAu
Tna dHulugrodaralasuan 3 aufivFuliu 1s10av31 aaa
mistSud:navuitdasunnuidavadvdalauuazaindu
amsunu?nuua\)uwunamhu (New Secular Bull Market)
luaumnmamTosusUaaalaaunennrgaamuun[uumsuvna
Kanwgna: lnsuvnanonaaTUuaJ ann\)ufﬂuwmsmuuao
ussaisuiAsnavkan laglawiziwafaiaWaunaguINTUKSa
gnsaaaantbaulauiaavldinn KINASYTADAKSTY Wgnia:
nanas uanaIndtuiviaida 1s1Us:tiudn lASygnaduna:
nauqumquuuumau?uun\)nsuhawhm alUNISWau
AA1EgUIasSMS Zero CovID ua\)m\)msaunuw {adumelu
Aguusnuavl (40 Aa matulasurausn) Fonwdvnaidfa:
s_mhuuThmsa\)nuTuNmawumauhmnuuua 21KUWUG
TWanuna\)numuumnauw‘nanamhuTnﬂmnuu?uunudawu
Taldann

dksuUndaiduaaaarsdu 1s1a:(5Kan US Dollar Smile
Curve lumsuszilunudliuibuaaaals loakannisdunaio:
§31 1Buaaaaisa: anmsnuuomuumamaunuanamuauq 1a
ag 2 ¥Iv A 1) BIvNLASYINDaKsTd Tomounnds INFAUC)
K59 uTauwmsmuuamWoumwluuom duaiuin (@0 w
aisvduaantda) ua: 2) uaonoammsmuszjrgnnmaaohsa
AIUNAI 281V NI:ELASUTADNANAE K59 N1=avAsIu dumlR
w1auTunamlaanna namuqaaawsLUuaunswaUaaona
(Safe Haven) dudvni: Alouaaaaiéiinazdaumavdu Aa
u:onmsmufmnsuanaahsaq kSaulauramsiouvaviwaluld
Taatdunius:inAduq vommsws 10U uudlduiAsyFno
drsgd a1y aaavuIndu ua:dANuLFavia: Wgnn:
msuananonaa?udnuw aauuTauwmsmuua\Jlvxlcmama £151
WaumarauINdukiaidlomana: aooamuaa\ﬂqum dudu 1ou
asaarsAduulltudauravld udfarpa:duivgivAlduaaaans
Dt naumuuomTomnmwumaomsnaaunswadaaona
Tagatawn Tuuaonmamn\naUrymmsuanaahsaq lETE_I\JlU'IE{
n:lAsEgNonanad




Taaisiwavitugivlasurausn wuasaarsanndaulkoiu
nsauksa Sideways laaibuadaaisa:duwaldusvkyuag
U7 WiavainwanzdvlGukinduaanibadatliav suns:=nviv
¥ivnisus: UULWmQauuumunw1auTuc1a1c1cn\Jmcm wWan:
a\)arynﬁruhaouuoanluauTauwTo (JuQaaalIssv=daum
avuIndu Nol ANULFLVLASYINDKANDIDTIGNI:LASUTND
nonaumwuaouu (151Us: Wwulidavdui LASUTNDAKSTY
21911 gn1a: msuananonaaﬂd’fuUJ\JanTmsma 3 KSadu
Tmsma 4) oz ncmuThnammsmuUnsumwlauu (Risk-
off) m?hmau?unammmaanna wﬂUnamumamsmUu
Funswsuasana dunalkiouaaaaiso: lsunaumuuomuu
Té3nasvtugavlasuia 2 dv nu'[nsman 3 ha\mnuu 1o
aaanauuiagiunia: WWasuANULFaY KauMsISUGUYaY
mamhumuu wazmwiAsugaatuviaBatuudltumsiaulan
Toomunnmsugnaahsgq faau dHuiwanardngasandasl
aanibaulauiaavdno tWans:quiAsuZNaaksgy Fuis)
Uszijun 1Wuaaaaisna:znauvuidaumavsatautusivlas
uian 4

Tuaquaaaauq du 1swavi srolasuan 2 uuujuqoma
Jraulunadu muu1nna1mwurgusunnnuwuaaummn
Uadadundd (TWajssnssumamuUuwaTuanamu
dids:ztnA) ua Jaauna anagaukaviuadaidin ABuLING
Tomadauiavldlugivlasuran 2 uazuanikiiapintada
qqmamamuUuwa SnUadafivavdwluld Aa Twajssnssu
avranavA U\JO'IDWOUS \JuWans:nudaAduLIn 1aavd
KINS1IAINAVAIUSUAIFVTU glautuaarafiamidngam
nﬂsnaum?uanamuoaaawsua gaman:uandalduuinnau
m?hmuumuna UsuauduArdu tugrvAsimnavAusudm
gudu funmonaunu KIns1ANavAIUSUanav fiaratku
TWajssnssuvana\JmTua\)m gad (Uana\)mTuanamu
WEEERH] U\mauumsuwmuum) nadulRiduuindauravld
Founadu avonnavAndugunsweanluldlinaaauunulu
sUuuuwavluwardananida miknavAdna: lUuaunswan
maauTmaJumonunnm\manluahsauauqaao cmuu KN
uaunuanunﬁmmdumaunumau uuamtduu:unsmms
nawhanLsuauatgty'ntuwsauhunuunamua K$2 aa
aantlgav s1mnaumnuTamaUsumauqud?uun\munan
uaz:anilwajunanimisnava nauuaﬂhuuimuuumuuu
Aguld (1s7AVYULAYI s1mnavAduuliulsuddudald
ua:0Tamanauluua:s:au 1,950-2,000 Q9aa1saaaaudy)
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dudu aus:iiuwans:nudafANVAIBULINDINAY 4 Uade.
aunad Svarawaus:1iulai Ansuvinbuudlduia:udvAidu
dawiavlut 2023 ua:za1aua:s=au 33.75-34.00 uindaaaaals
[atudrodaralntn uddavs:IvANURUNIUYIVAIDUUING
a1wugvdu loatawr:tulasuian 2 fiv Taswan 3 ABuuin
21DINBTYusvnaduauaadauiliuazs:au 36.00-36.50 uin
doaaaarsldannsv

Mol 15102031 MamsninualiuBuuindonanuavisiaaia
WId minUadanisids:oull Waauudavluoininaa gois
UavI 9191 4 Undakanndavs: gas:ziv 1) ulauranistvouvav
suIAISNaKan [QEIIDW'I wa U\JFD']U[HEI\)E-T']F][’I_.] Ad wWa
219ducantdauinnifisIAa Kéa W\IoamTuaoqamuaa\J
WIASUTRDaRSTY D:uzaadavdalau Wavonwanviai
Uryrduwagvaragoliauldvie 2) amumisnid COVID-19 Tu
duua:znisusuulauia Zero COVID yavun1vnisdu LWSIEKIN
nmss:ula COVID-19 Tuaummwsuusoumuu (aaomaaum
woauuunsn) momsaunawnaumTuuTaummunumss ula
AluvIaUINTULAzY: aamsmumuquUs lnnau ncmuTh
LASUPNDIUDIDB=AAIAVNIIAIQ FVAIDNAAUAVUSSENIANIS
aonu?uwmawaua nadufRanatdutaidausuddaumiavia 3)
nnmau\)nusamaqs (Geopolltlcal Risk) 210 avAsiu
Salga- alnsuna\)noamaa [13:219dS1VWANS:NUGDILASUTND
Tan Taatawn: msuunawoafsu $IVBVIRUANUNURIUTRAU
aaramstould ua: 4) m1uTuuuuauuaumsma\JTuUs INF
(Domestic Political Uncertainty) Fvuarpdvuwans:nuda
quwaLJuuaounaonumamsaonu?umamnuTna K59 MS
avnulagasv (FDI)

aomau 1S1UAVN msmaauTmuamouumnwuw:uao?uzn\)n
wiutazglanmanANuRUNIUYaVLIBUUIND: aonuaa?us augv
datdiaviud 2023 TCIET"HE)UD\JF‘D']UD'I[UUUE)\)F]'ISTU[HSEJ\JUE)
Uavnuanuidavikainkaiauindu mikisiavuuzii

Wus: naumsms?vnaunsUaunum1maaoa1nans1
uanw3asuikankatauindu Taaawi:msts Options Boo:
drawuus:ansnwlumsiaviiunduidavidalugivinaala
WUWIUKUN




USDTHB in 2022 and 2023 Outlook

Q3/22: Fed's 2Q/23: .
. . T— Hawkishness not Recession
Thai baht against USD projection 2022 & 2023
= s yet PEAK & kicks in,
y Renewed China Domestic
38.0 Risks to forecasts: Lockdown Political Risk
= DM Recession (2023) VS Strong foreign
37.0 = Much Higher Fed's Terminal rate tourists inflows 36_25
(Q1-Q2/23) 35.85
36.0 =« |nternal political turmoil (Q2/23) 35
= Delayed China reopening (2023) .00 3Q/23:
35.0
: = Nuclear war? (2023) Q4/22: Ongoing
34.0 Peak Fed's ir;cpeascsg:n
Hawkishness & 34 00 ;
330 02/22: Impacts  ys political risk ~ 70,/73; ‘éStFeg ; 34 w0
from Russia- VS Aggressive T6tifict FEE CUL3
320 More COVID-19 Ukraine war & RoW CBs & flows & 40/?3:
waves Fed's tightening High Season of BOT's Rate
310 & Weak Chi . Robust Cuts V'S
. . eak Lhina Tourism VS recover .
1Q/21: “Short USD" got recovery & China's Zero Y Asia Econ.
30.0 busted as US economy Dividend CoVID Outperf.
290 recovered strongly Outflows RoW

Jan-21 Apr-21  Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23

Source: Bloomberg, Bloomberg Consensus and Krungthai Global Markets; Forecasts as of 15 December 2022

Warning! THB could be quite volatile in 2023

THB weekly range (Satang)

GFC crisis: Weekly Range ——=3MMA
Weekly range
140 reached S
" . . -19:
“25.3atang S QE Taper China Hard Landing: Weekly range
120 Tantrum: Weekly range reathed
Weekly range reached 109 Satang
100 Satang 106 Satang

100
EU Debt crisis:
Weekly range
80 70 Satang
60 A
» Y Mo .
™ bf w 20yr Avg.
Weekly range
20 = 40 Satang
0 Source: Bloomberg
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US Dollar “Smile Curve” could offer some
clues about USD in 2023
The USD ‘smile’

Economic fears and risk US-led recoveryand Fed-led
aversion tightening

Q2t8/32522(30&237 Fed's Pivot to
l -

Q3/2021 mg ess ﬁ?k% rse?sswe

Q1+Q4/2023

Syncronised recovery and CB
tightening

USD value

Source: CACIB and Krungthai Global Markets

Stronger USD is likely amid recession fears

US Dollar Trade Weighted Index (Rebased to 100 at the 15t month of the US Recession)
1973 1980 1981 1990 2001 2007 ===Median

104
— UsD -05%
= // L — after the US
— Recession
= started
96 1st months of the

USD +2.5% into

the US Recession US Recession

92
Months to the US
88 Recession
-6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6
Source: Bloomberg and NBER
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More hikes then cuts from the Fed if the US
economy enter “recession”

BOT's RP (%) & Fed Funds Rate (%) from our forecasts

550 - \W/Recession - ==W/Soft Landing —FFTR_Upper --=FFTRw/soft landing
’ FFTR Terminal Rate

5.25% M

450

We still expect “Mild” US & S====-= S
Europe recession around Q3- N === =3
4.00 Q4/2023 which could prompt the R e ~<
Fed to cut the Fed Funds Rate . S
350 moderately lower... Post DM Recession
0
Thailand economy will face 3.00 AJ
3.00 some economic ramifications
from DM recession so the BOT .
250 could lower the policy rate to P e B _O.T.Tg':mmal Rate
FIDF fee . 150% as well RS —— o 2 500/
2.00 etums = e " . o

to 0.46% from

' w/Soft Landing
150 0.23% in 2023 BOT Terminal Rate ‘
2 00% Post DM Recession
1.00 u =
w/DM Recession 150 /0
050 .

Jul-23

L,
©
=

Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23
Feb-23
Mar-23
Apr-23
May-23
Jun-23
Aug-23
Sep-23
Oct-23
Nov-23
Dec-23
Jan-24
Feb-24
Mar-24
Apr-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24

Source: Krungthai Global Markets

Foreign fund flows could be volatile in 2023
after strong net inflows this year

) Dovish BOT
Accumulated Net Foreign Fund Flows (Bn. THB) & positive
real yieldd Outflows
supporte
mm Net Equity Net Bond ——=Net Fund Flow %%nd Outflows from fears
2020 | 2021 | 2022YTD - inflows _from of
_ oreign investors Russia-  aggressive
200 Equity -264 -49 +183 returned to “long-end” 15518°  poad's hikes
Ukraine
bonds after TGB-10y e & Global
100 Bond -69 +142 +28 Outilows yield surged sharply / recession
NetFF -333 | +83 | gy scceleisted >
during “Global

Bond Sell-Off" Foreign investors
/ searched for

-100 Thai equity still faced  “cyclical & Value”
selling pressure amid equity amid

-200 new wave of COVID-19 rising yields No more
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Source: Bloomberg and Krungthai Global Markets; as of 23 December 2022
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Thailand’'s Current Account will definitely be
“Surplus” in 2023...a tailwind to support THB

Bn. THB SD from

mm Trade Balance Net Services & Others —~Current Account GSCPI (RHS) Average
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\/ Chain
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' \ 15
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35
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from 4.0
-150.00 foreign
tourists t04'5
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Source: Bloomberg and Krungthai Global Markets
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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 henefits 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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