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Currencies (Dollar Crosses) Last
Dollar Index 103.70
EUR 1.080
GBP 1.265
JPY 146.85
AUD 0.653
CNY 7.18
KRW 1,331.8
TWD 3133
INR 82.99
IDR 15,765
THB 35.45
SGD 1.341
Source: Bloomberg as of 1 February 2024
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yuuaVIBUUINYaVIs TuLGauriduktn “Qnaguin” Kav
[BUUINFURIUSaUAIUALSIUS:LGUT ﬁaumauTumam
BuaaANuAakIvdauudltiumsaacanide “18uazdn”
yauwa mumnua\JlV\IonmaoﬂuTusuaooamua dUNIID:
uuTim JaS1VULWaD: awwsnnaummmdmman 2% 1a
aevdvEU yruzlGadnu s1aviudayalAsugnaansgd
Toglaw: gaamsioviuuanmaineasnssy (Nonfarm
Payrolls) €0aaNUIGNI1AI0 d:NdUNIWNISTIVVIUN
udvunsv auritAls (Poon’s Call) Tausuyuuavlkuin
waaiaizuaaaanidalafumsyssyuidauwnumnau

tudugavlovamatuds:ina wid wuuina:avldsu
EnGaoémnmsria\)lﬁa:lla:nwgaioaanﬁWucTJc‘liiudalﬁa\)
n31 Awnvladauullduaanidaiwa uazAnunolIada
uwldutAsyaialng MmunavANudaudus:Kivsguianu
suimsukvds:inAlna Advuwalh dnavnudivddiv
mumuwwaunsws_ﬂnann -3.3 huuanuum (maansnu
-2.7 kJuduuin ua: vggnsuaud Fusiuaaauaudasuy
mKuas? 6wua1uu1n)

mod 1swav “waia” tuduvavuurduduuin Wavon
wuuInldwuwiudauAin:alsunuidiuftsids=iould no
Twu 35.30 ua: Tyu 35.50 uIndaaaaais udnir nagns
Sell on Rally Adowaldwaaguiv kavisild call Short—
term Peak 19uuinuna 35. 80 35.90 u1nnaoaaa1s TE)
5ufi 26 Uns1AU (awrsnadamunmisUsuyuuavS:E: duvav
151 Wiu FX Sales wavsurmsnsvlng Ksanv Daily
Markets Update uu Line Official uauisa
@ktbglobalmarkets)

drSulGaunumwus 15102V Yuuavuavgiauluaala
dauusrlivoanifaulavravavussaisuinisnalvkan
maupumlq 2:10uladaraniazduindauaalamsivulu
s:a:dqu lagdavdumsigviudayalAsygnaansgd
Tagtawi: Jas1BuLWa CPI uauamamusomu la=nos
una\)ua\)ussmmhumwm sJufiv sreviudayalAsugng
yavussaius: lnnwowcuumaj (DM) uaztagunavyav
UssOIIKINASUIAISNAIVKAN (BOE ECB uwa:= B0OJ) &au
uivlng 1shldaanunitAsizAnauna: Suswanmisus:yu
Atuznssumsulauianistou (nuv.) Tumaunumwus Bo
15109V WJ Nuv. = noaosmamuauf&uwns au 2.50%
udrIndmsavdnynyruidatou wautdulauranmisisun
WauAaEUINTU Kéd Un1sU§uaomomsnjmsuaﬁaaaho
Juadnry A219n0aUTRBULINWURIUSaUATTUSE:aU
MRSV WuuvInduiinnuidavkuniudaudild Taa
mnn:nuwumumuu1nnag?us.nu§_mwaaums 15190Ud
Us:tjunsau 35.00-36.50 uindaaaaais laadavaum
nagai wuuna:dauAin:alsunuidiu 36.00 uinda
aaaas [aksalu wsi:misdauAinzalsudunaid a:Uaan
msuomsuuommsuou?umaumamudnauhm ua:ztda
TomafiBuuIna1alunIudauavda
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tuilgonagns luaumnlswuuuuuamuounnmauuﬂuummu
uln (uaumuumnaaauuomuu) mesm\)muu U1 “SELL
on RALLY" lagfidufuaaranisarfadvna: ABUUINWUKIU
aaum?umsnuaua-auamu Long THB (UaVLBUUINUTVAT)
hsaUnnnutauumnansmantUaauanrisqus naums
loalawrzgdvaan laaoinmsus:iu Valuation avisuuin
lswwunmsaaumomm Tsu 36.50 uindaaaaals a1Wums
aaumlnuUaaawumuuamuuumwaaums K%a 15anlan
ABuUINGU “Undervalued” Tuun

aghvlsAd iduuavvavisid:gnK3ana 1s1UaVI1 ABULIN
Toaa?umuwuwnuaonndnm MRS IEVAVILLE mau?u
namnms?unauns Options KSa Local Currency IWaLWL
Us:ansnwiumstandnuida

Fundamental Perspectives

UadailvdauAinaionaduAduuinid Aa

1) “US Exceptionalism & Delayed Fed's rate cuts =
Resilient US Dollar” Tagais1€oavuriviaii 1lsuaaaalsuas
vauddadaksgd uTamaUsumaouuTcﬂuam KINs1EvIUdaya
IASUZNaKSTY GuAVUTVUNSUNTIAIO KEa QAN Us: lnnauq
(Us Exceptlonallsm) aurilA wlaufuoam 1antda” 31 wa
a:aaaaniGald “iSua=an” Wod Tqalua\mu ts1Js:1dudn KN
wlau'funamwa?u Dot Plot axgavaviwa AZ31 WaD:aa
CIE]I'IlUF_IS'IJ 3 Asv WU asdBuaaaas (DXY) Aduudliu
Usudduikiias:au 105 20 diuvauddad 10 U ansgd 91D
UsunjuunoaauTUu 430%-4.40% 1aTenn vru: \Geru Mms
Usumuuua\)n\Jmuoaamsua.pauoaaoahsgq fa1p8lvnadu
TR s1AINavA USudaaavcdalliav suainavuinaaaulsulud
SudAty 1,980 asaarsdaaaud d&1ksu Spot Gold ua:onnis
Js:idu sen5|t|V|ty yavLvduuIN mamsmaauTmuaoaunswa
Aaunaid na1vo:wads:ouldn msUsmUaauuuua\Juaomau
Tuaaradauudldumsaaaanibavaviwa Ao1anadulRiduuin
WUWIU3dauA1gs:au 36.50 uindaaaaals tWuadivdasald

2) “Faster Rate Cut from ECB or BOE" uji uuuaoua\)w
1dufuaaradiulhnjdiods:1iu3n ussaIsSUIAISNAIVKAN AY
su*nmsnamaTsU (ECB) ua: suamsnaivavnnu (BOE) 212
1sunaaaaooamuzﬂowsauq MU IWa N3 1S10av31 a19iANU
\Faon ECB 21915uaaaantialdisiniuwa mnsmmuuaua
LAsuNRlUEIVT a:NauNISy:aadIavYaviDNSSUNIVLASUTAD
la: amsm)quanzmlauuu lagaraa w1auTumamThTamasn
65% fi ECB p:aqaaniGalatunisus: yudauluweu dudu KIn
wlau'funamaowan ECB p:a00anibaldi&idu Tusoaums
Us: yuldauluwau Ksa WhauluiAu fo1anadulk vugls
(EUR) Laa\)wumuaaumaohaunuuuasu 1.07 aaaais (uud
sudArynalu 1.06 aaaars) huuThmuqaaawsuuomuuTo

Aol tuv BOE wlauTumamwan BOE awaa\ﬂusuaoqamua
luaomnaoswmuw\Iaa\m\JaaTus AUFoOUAzISUL=AaMIAVEING
Aa lagadrda wlauTuoammon BOE a1212uaaaanialaiu
nisus:guldaudnuiau zmaaqnaaonuwamsnnmanm?uaon
Goudu 1997 yavmo Bloomberg Economics Awu31 BOE
Uno: lsuaooamuzﬂuan 2 msus:zyunalu Kavdidavlkialh
aqoanluaao U\JlUua\Jnmquuawao funisus: yu BOE 1Gau

unsmunmum




3)“To Cut or Not to Cut, that is the question for
BOT” tugaviriuu aaxamsidulnalddaulkadaniu
nulanisusutlaguaasiaantiaulauiguavsuinisikeg
JsztnAlna (sun.) waaumls Kavimsdudryryirudinmvu
samanmaoms’fhmu sun. Usuaadasiaanidaulauialu
U wasvdatlav uazaiga msusuaamamsnitAsygng
9ENVITad&IATYYIVNIVNSNSIVMISAAY SIUTiV S1E8vIU
aasvuIwWa CPI hdaaudallav aumthnuld JANULFav
AdasBULWa CPI p:aninthkuig 1%-3% vav sun. Rév
iR WLauTumamwan sun. a1aanoamuaﬂnsn 2 Asulu
Ud (mnwmsrmmnamsmanlua THOR2U)

dodu KIn sun. gmsaudFrynyrruwsaulsulavianisioun
WauAAEUINTU K53 TMsUSuaamMamMsULASYINaY
aghvulUadhAty uazkIns1aviudayatAsygnalugivi
ganuIlEinI1IAa dau wu dastmsiaulatAsugnalnatu
Tasuan 4 vavdnaunkti Aoz aom?mwnau?uoamwan
sun. o anaantdaldasvamuma ua: awaaooamuaﬂmsn
Ju mniauAidulunalads:iiuil msaaaaniba 212
[fodulugivndukavuavld Taanwdonad awisnnadu
TRvuuINAuWIudauAiavius:a:=Fuld

4) "Lingering Middle East Tensions” 1510200
amumsnimsdsuluasiugannaividuAvsaulsvag -
(OubadaiFaviarorii mammsmuwumuTowaaums
Taadavdua wans:znudanAnvsimuguduin:dlama
WulumwunsildasuialuunitasiziavAsiudasitaa- a
u1a nauknksald (MudsarAry Ao aksiu) uan?nd
guAVAaVTAMIY WANS:NUYAVAMUMSTIANUTALED
dunai dafgudvuazAisvEa Awvgodudalian
uucmucnnoLhnTaumua\Jnaunun Houth| uWuRn:lauav
Fukminaniunisnidvunaiidvavéaléia Aotk Awud
nazAs=vEausuddu audvwalAtnamsaoniudunuA
yudv uwoswmaumua usms 1Uuuson00umu1WaNo
aunu Fouazritiussarsurmisnav Tagrawizwadoll
awmsna\)aryly'nmwsauaoqanluauTauwa\ﬂo uanand
msUsuddugavAudouasAis:viza Aaranaduqa
UryGiaua:wavavlnald udwans: nua‘naTuquuusoum
tkidauTuyiv COVID KsasIvavAsuSaLGe- glAsu A
Us:inAlnauasialdanannaviRgddiosaluuin

5) “Reversal in USD positionings” dayaaniuznisiia
Asavlbuadaasiazanaldudivg ammaui1 glautuoaa
guAvdanmu: Net Short ouaaaas (Net Long anatwou
auq lagtaw: anatoutatga ua: anatvou G10) uu:nTum\J
AWIULY D: umsUsuaqamu Aunaluiv daanadavnunis
naaauuomuuua\)muoaaaws n31 kingldauluoarawan
nauuluilv Net Long tSuaaaais Nz amhuuTh u
aaaasudvAdudadovlalienn nadulBuuinidavau
wiudaudiavld (drga fraufuaaraaradanmu: Net Long
tuuINLandas)
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Uadankuuilvudvdt/vzaamsdaudilus:a:&ul

1) “Welcome to Thailand” & "Ongoing Exports
Recovery” lagfuiGaunumwus 1s1uavi1 Adua=duavld
usuﬁuuammsWummaLua\)ua\)msna\)lna) SJuDiv n1sWu
GrGJuvavmsadvaanvaving hamsulmammgansmuuuao
Jumalannsatnduazlsdnaudniaas Audin:dunadda High
Tech. Chip Tusu Al & Cloud computing t0ukan ni
gaaknssulsinauaniaasuasaiannsadndvavinafiaawa
Tosuawua\)aum yruzLGednu msuanaaunauaryrgwuvslumo
gu Tagtawr:tuarumsusinatuus:ina Fvuo:dowaddanis
dvaanuavlne

2) "Finally some Forelgn Fund Inflows"” 1sqUs:ldun
ussmunaonumomoamsunaaanautmmaunufumamnu
TnatwuiauTd Taatawn sfuduvavaaraRulng U\Ja1a0 (1S1AU
argrmmmsnauwwaansnuTnﬂuauunaunumuum (ahda
unaonumuumvaansrauTnalnau +8 Wudiuuin) ua:znms
negalWuaniu: Net Long drnynywwainasaaust SET50
d90A3aVNUMSATYYITUMSNAUAIVaVasl SET50 ua:ms
tfa Follow-Through Day tajufi 2 nunwus uanand ms
dauAlavyavivuuIntg1tnalsu 36 uindaaaaals RA1PASIV
usvavlalRunavnudvuIGsadvni: unuahuInﬂTn KNG
JUUVLTVUINGALIUUIN 1 [BuuInanudvAdunauluding
34 undaaaaans [aUUG

anUaaanawaunaoooousouaunaonumomcﬂn Ao AU
mqm\mauuﬂuumsWumuamnsuuna KN sUn. dv
aryrg1mwsauaooan1ua?udu uounaunumuumamomwn
nsaaaantdauav sun. (mnmouuaso) fo: mahuufh
LAsugnalnaWudmadu uazduwaddauudliuwaus:naunisyav
ussausEnaan:Liau U\ma1oﬁuTnanamTomuaoamnms
Re-rating Qul SET/SET50 K32 msUsumamisniwarils
us¥naan:zliaufdiuld (Kéaadvlaanliusuaomanisnina
mls)

adholsAad fudrunarauaud uuua\)uaowlauTuoamnTo
mqmomsaooamuaua\) sun. TuwaaunIsuds Mk vaud
éiadlnaasus: oumswua\m “Tudraula” 3nhvlusza:du v
davs:ivusvylauauds:e: aumnunaonumomm KINLDUUIN
aaumoaluau n:nwtaumwmnamnaaawwauauos &z au
1400 Wa1Wuamu: Long THB (uaumuumuuumuu) lUE]N
ldudmaiRudryryrrumsnaumuiuduAingatou 3va1ndav
saaunoswmuuauamsuaniﬂnaua aksgy dalu

3) “Post Chinese New Year Optimisms” s1aviudaya
LASYYNDIUAIFO ULazNISNEDEIINUIASNISNSQULIASYTND
yavuNIvNIsiu MRS IEVDAUKIVI msuanaauuuuﬂuuWu
mouu ua: swmuuauamsuanaau?uUjoﬁamnnmamsuaun
2199:8va:iauniwdunald uanond KINOA1ORUDUEY
anmsnasmm:nuwauuThnuuna\)nuTo Toatawr:tuduvav
anavnucivyld 1S10avN msnaumlLJuuwunsoThuuaoc\am
HUDU no: aowaomauuﬂuummuhanuau (CNY) Foa: ¥Igkyu
ussmanamuwmama laatawn: anamunmwmsuanaums
RuwiSuwaauads a&lv 1BuuIn



https://krungthai.com/Download/generalcontent/MediaFile_5770920231017_Israel-Hamaswar.pdf

Technical Valuation & Quantitative Perspectives

Frynyrtuan RSI ua: MACD 331 tuvaniloamaiuwou
daudiav d&kSu Time Frame Weekly ua: Time Frame
Daily uanand KINtBuuINWUWIUdauAIN=aluu 36 UIN
danaaars [daghodatau finzrlA insudmsudvmyavidu
umcmumc\aumamu 2023 Guauav LazinsudAvuuIn
ug9d 2:nauunduinsudsau aunja: lhuaryrgwru
msnaumuuumnvomu?uaumo aliv msudvAdu
datlavuavivuaaaas Wwgivnwuw Mk 1sds=ioui )
tdutuaaraldnaasiwuaniu: Short THB (uaomuumaau
A1) aghvlsha 1s1Us:10ud Prautuaaiaadsadvkd:ldu
undaudtumsnaaaariiisanius: Short THB
dunan mintadawugiuvaviAasugnalnalildiaisiaav
agvdalau wsaunuauummuuaowlauTumammamsao
aanbavaviwailulddaundavluinan

Avi WBuvInduuialadakyumsudvArfisatau Mlknis
naumuuumna‘mnaamunauTU aunjrnara:susUnve
Thuq Taendavdulsunulsuusnuavisuuing: aa?umu
35.50 uIndaaaaas ua=glsu 35.20- 35.30 u1nmaoaaa1§
tJuuudrsunalu audivlsuuudsudrAtyn 35 uindaaaaals

uBv Valuation (Fuisiduavisluiaa REER) 1stwudn
Uoalu mmuumum 35.70-35.80 uindaaaaals nfain
aa?us duA slightly undervalued @ulsuuuidiu 36.50
uIndaaaaals o= lUUS duf undervalued waauns (Z-
score niu 100) Founa: lUuaqnaum/wannaumuuom
uquTus a:du aunra:dUavalkuq WuwWidauudao
dudu ulisius:tiud wuuinidlamanuwiudaudavld
U0 umswa\m nagns “Sell on Rally” sanaaauviatou
aoaa1$ Kéa tWuanu: Long THB tudvKk:1duuIniu
WIudauA1 ndviinnuuiauld

aliv 21nmstd Monte Carlo Simulation (1,000 ASv)
WalRanauwavavlave Seasonality dafuduuin 151
WU mmuumamauns au 35.55+/-0.15 u1nnanaaa1s
u aumaunumwusTn adholsiow 1s19ennLdueIn
Monte Carlo Simulation Go:a:Aaumsiadaulkivavidu
un WiuUode Seasonality (Wukan mTha'naquan
uandwdn Discretionary view KinidUadaduq 101
ns:nu
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Open Trade Ideas

1) Long ILB (Old): Trade Idea 1] lUua\Jnls1samans e:liv
FudnsiaviudasisuLWa CPI Ua\ﬂnamao ALSBULRU
atytyuunl'muunu (%m/m) avdasudutWanauunduuan
UINduU ua: mnTutuuouamsuomWalaaa +0.15%m/m 10u
SEAMIEERIRE lhun'ISUSU(DUUQEJlua\JUO\)EJCISH\)UlWa las
Jas1suWaldauunsiauf -1.11% fin: LUuaomaoua\)Uu a
Tamatumstdnda Inflation-Linked Bond (ILB)

uanaIni 1sws:du 131 suimsukvds:inAlna (sun.) a:
dadulvadvlsdananibaulavia (Av KSa aa) Ao:duwadda
s1m ILB laarin sUn. Avaasiaanibaulauie uaavi
wudlduiAsygoua:aasBuIWaduuliudiu soudai
uuua\)amsu\)uW\Ianaaﬂa\)uuuamswunnmau Tuyru=A KIn
sun. aaaanile 2 ASv munmau?umammomu wa:=la
priced-in [JTuvauddads:a: du-na TUwaauaisud fiad
aumanuumsWumua\Jlnsu:.maua M1k dasvutwai
uu:Tuua\JuuTunao wasRunauts A Usutuuaud (Supply)
uov ILB quaauunuaaam\)mnq miknisiiansav ILB Advi
n31uu1au7aau Tnamm tugrodn vaudadadarginaiavnui
ﬂaqn'[uumunn?aua dndrd@aduav ILB 513 -30bps

nul ANWLFEVYAY Trade Idea U na uu.‘JTuus1mwa\)mu A
KInUSudaaavdaliav wu symuduiudu WTI aaavdiniuu)
Su 70 oalaansnamslsa fno1aMmAluudusiaGauvavaasl
utWaldavaaau nadusiA ILB ladiv

2) Long JPY (Waiting): Entry 148.50 Stop Loss 149.50
IsIWa109vKI: Take Profits AGIU Tugivriausugsiaviu
Nonfarm Payrolls 1@auunsiAy mTh (S1EVAVSIDVKI:
nauulaanu: Long JPY 5nAsv avonUadawugiuvav
msuanmyduuuaonooaa 1La:ls1AVLULAVLAUII sUIAIS
namryUu (BOJ) a:anwsnduaanidaulanaldtudd uiie:
daanjinaararavmamsnifioly nadsnutuide Valuation
Adulaurgdu fiad1 “Undervalued” Tuntulsusimiagiu
MArINYUUaVYavLlsIONdaY FouusTiumsaaudivavisu
aaaa$ syufvmsusululauiemsiduiduviauindusav
BOJ fin:rih1A Long JPY T Reward:Risk Auaulaualudas
n31 211 allv 1SIBVIRUATY Y IUMSNAUMUdoAduzavidutau
R_JUU (RSI Bearish Divergence) MTALs15990KI: la=ns
&iuguonaudiAlaasauc tWanauul Long JPY 3nAsv (saul
1s1J5unsau stop loss niwdu IkalkaaandaviiuanizAnu
wuwduluUaguunagius:augw)

ativ mnmuwurgdu dauAIuINNI stop loss ds:au 150-151
laudianaaas 3nASv 1s1WaVH szaudonatdus:aud
Extremely Undervalued Foo:Waloamali Long JPY 1Ou
trade idea Aurauloasivuin (Go Long No matter what!)




3) Long THB (Waiting): Entry TBD Stop Loss TBD
1wi31 1s1AVYULAVIEVUINGAITUUIN Taaisiguavtitthaud
Gn 33-33. 50 ulncaaaaals (Usuuutanuaa 21NUs:uItu
ms Fulasuia 3 wavl 2023) udlus:a:=Ju 1BUUINgY

([ FLONUNIUTDUAT nnANuliuduauzaviAmuulauia
mstdugaving syufivAnunviadauudlduiAsygno N Ao
naduaalafulnalddiv uanond T luBINAGA] 151evlU
muargrmmmsnaumnuomuua\n\)uum n31 utgv
Valuation Uu 1s1ds:ztouin lpuumumfvu 36.50-37.00
uindaaaaals fiai WulsundauA Ksa Undervalued

WaduRAls

aliv 1s19:9umagvtndza 31 WBuvINa:a@IISNFBUAIN:g
Tsu 36.00 uindaaaaals [ddatpuksalu twsiznsaauml
n: alvuaunad Ha:WumstaaninsududvArzavisuuin
duud WauqarAuUnaukin ua: lUQTamamsaaum

noaauTz;uuuncnu 36.50-37.00 u1nnaoaaz—ns Folsra:m
JukIslWuanu: Long THB 5nASY

Tunstin muumTuToaaumn aluu 36.00 uindaaaaais
(S1MD:SIRIDVKI: nﬂaﬂlwuamu Long THB Tus:a: du
1unu udanadavd stop loss AlAuav Walkaaandavnu
thsza=au 1gu Teuuudadiu 35.30 KSa 35.00 uinda
aoaa1s (Wudavidlamald Reward:Risk A 2:1 dulu)

. ) Level for 2x
Ongoing Trades | Entry |Stop Loss|Current Level | Reward/Risk .
Reward/Risk
Long ILB283A 2.65% +30bps 2.65%
Long JPY 148.50 149.50 148.40 0.1 146.50
Long THB TBD TBD 35.65

*dkvsu Entry ILB283A 2:10uiwav Quoted Yield uukth
Ulsd ThaiBMA wwatlsautfiaulAthus=audaduazniu

urauls
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Closed Trade Ideas

1) Long THB: Entry 35.60 Stop Loss 35.50 .
LWUavdnis1(a Call Short-term Peak 1suuinfuiun 26
uNs1AL wsaunu wWaanmu: Long THB U ;andrynyrruidoina
dAantiadu 1su Shooting Star n31 1ISUUINldwannauuidau
AI5I1A:USY KavaaamsVIuaKSTY aanudniimaluuin
aurhtAts1aaduls Take Profit tu Juf 2 nuMWUS nuf

2) Long JPY: Entry 148.50 Stop Loss 149.50

IsIwa1aavkI: Take Profits [UTugavnausugaaamsdioniu
aksgy miR luannmumuoaamsnaumLUuN\mU\)muuam\J
530153 1s13vaaduls Take Profit LwaUmnutaa\)msumnu
u3uf 2 NUNMWUS 1unu

Closed R Level for 2x
Closed Trades Entry Stop Loss Reward/Risk . Notes
Level Reward/Risk

Long THB 37.00 3750 3450 5.0 36.00

Long JPY 150.00 153.00 144.00 20 144,00

Long THB 35.60 3590 3550 03 35.00 Close on NFP day (Feb 2 2024)

Long JPY 148.50 14950 148.00 05 146.50 Close on NFP day (Feb 2 2024)

Risk Factors to keep eyes on
Uadamnuidavinlsaaniwludaud (BavmuanudAryua:
Wans: nunmmnouumnumaowuaaao) 2:Us:nauludas

1) msusudauyuuavyavkidutuaaladauulliuoanie
IWQLLA:SUIAISNAIVdUC FuAaVIUAIWANS:NUGINANIVLDU
Q2aa1sUazs1IAINAVA
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Gold —THB ——DXY —THB
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KINs1{dUnde Seasonality vads:iiuuudlduAduvIntky 1STWUF 1BUUIN
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-@-Month-end ——LOowW ——High

|
36.00 : Forecasts
|
|
|
35.80 |
|
|
35.60 I
|
35.40 :
|
|
|
35.20 :
1 Now THB is moving
| near 35.65
35.00 '

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

uuwsliuAitouuin :anUsda Seasonality Aldus:1oulld tu aaudut 2024

3460 =#-Month-end ——Low —=High

34.40
34.20
34.00
33.80

33.60

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

Source: Bloomberg, ChatGPT, Google Colab and Krungthai Global Markets

B SR A
=37 MARKETS
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Thai baht against USD projection Up to Q4/2024 Risks to forecasts:
385 Market = Weak China recovery (2024)
. expected less = Escalated Geopolitical risks (2024)
agg,ressive Fed's = Unexpected return of Inflation (2024)
375 Renewed China Eﬁd s hikes & pivotto  * BOT's Rate Cuts (2024)
Lockdown rec')”i:in rate cuts = Delayed Fed's Rate Cuts (H1/2024)
365 s strong st , = DM Recession (H1/2024)
: oreign TH election » Contraction in TH Exports (H1/2024)
tourists Turmoil,
inflows Weak China
355 & Dividend 3500
t
paymen TH Political 3430 34
345 Uncertainty 15
& Fed's
35 Higher for . '
. Russia-Ukraine Tourist flows onger
war & Fed's vs Repricing H1/2024: Asia Econ. Outperf.
325 aggressive rate Fed’s hikes & RoW & Robust tourisms VS 33 00
hikes & Weak = US Exceptionalism & :
315 China recovery Delayed Fed's rate cuts

Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

Source: Bloomberg, Bloomberg Consensus and Krungthai Global Markets; Forecasts as of 5 February 2024
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THB weekly range (Satang)

GFC crisis: Weekly Range ——=3MMA
Weekly range
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Source: Bloomberg
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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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