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Mooby’s
ANALYTICS

Whereas the Trump-era tariffs were motivated by a desire
to level the trade balance, Biden’s narrower but more
severe tariffs stem from a different motivation: to protect
the fledgling U.S. semiconductor and EV sectors. China
would take resolute measures to safeguard its own rights
and interests. However, given the precarious state of the
Chinese economy, a full return to a tit-for-tat trade war is
unlikely.

PI I E PETERSON INSTITUTE FOR
INTERNATIONAL ECONOMICS

In 2018, China’s retaliatory tariffs were carefully selected

to target goods produced in counties supporting
Republicans. China’s future retaliatory tariffs could be even
more politically damaging. Lessons from the Trump
administration’s experience suggest that the measures
might end up being self-defeating. China’s diversification
into alternative markets also means that future US tariffs

will have a much smaller bite and weaker leverage.

f141: Moody’s, PIIE, JP Morgan and Goldman Sachs (As of 28 June 2024)

)

,\0

J.PMorgan

Trade tensions have not caused as much disruption to
China as many would have expected, given how Chinese
companies have coped by reorganizing supply chains and
diversifying export markets. The situation remains dynamic,
with potential adjustments to the tariffs following industry
feedback and ongoing diplomatic engagements. The next
few months could see uncertainties rise as recent
adjustments and imposition of tariffs on Chinese goods

have varying impact across economies.

Goldman
Sachs

Uncertainty around global trade is the highest since the
clashes between Trump and Beijing. Rising protectionism
and shrinking cross border trade may dampen growth
everywhere. A rise in trade policy uncertainty to 2018-
2019 levels would likely lower US GDP growth by 0.3 ppt.
The estimated hit to euro zone growth would be three

times greater.
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'}gg © Nov24F - 5.00-5.25% - 5.00-5.25%
Pricing -45bp cut s
n?:gzébp Ifefj“ 8 Pricing ~145bp 60 | Dec24F  -0.25%  4.75-5.00% - 5.00-5.25%
N f/cast CutS VS, 125bp Fed : '128000 G NN E NN N NN NN NN NN NN NN NS NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN EEEEEEEEEEEEEEEEY
flcast - 990 Jan25F - 4.75-5.00% -0.25% 4.75-5.00%
| | | | | | | |
Jul Nov Jan May Jul Nov Jan Jun Dec . . .
2094 2095 209 Mar25F  -0.25%  4.50-4.75% - 4.75-5.00%

7131: Bloomberg WAz CME FedWatch Tool (Faya 4 14l 1 n.A. 2567) 14
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_ +141,521 429,540 -144,615 +15,676 -9,149
Bond holding™ LT: +14,470 LT: -1,928
Net Foreign Stock
-48,578  +190,162 -192,490 -16,747.1 -32,251.4

Buying/Selling

31: pa1anannswduraUszinlng uaz anANAaIARIIE1TNIneg (doyalieind 27 §.8.2567)
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 ifiguananaaanfanige Year-to-date : { \suanagls Year-to-date E
HKD 0.0% HKD  3.1% I
INR I 03% INR — -2.8% I
CNH B 0 CNH 0.7% 1l
CNY B CNY 0.7%
MYR B MYR -0.5% Il
SGD B 5 SGD 0.4%
TWD I TWD I 05
PHP I - 5% PHP I o
IDR I 6 IDR I
THB I 7% THB R
KRW I KRW - JERT
JPY I, (7% . JPY I, 1%

----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

fin1: Bloomberg (2038 ot 1 26 §.8. 2567)
nanewn: (-) naneiis dnsuaniuden Spot rate wdsrLiaIfisuiunaaansY 16
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Major currencies Bloomberg consensus

UINAD 1 AIe
LI1EIST End-2566 | 31-May 28-Jun %MTD
AN9USTLNA

US Dollar 34.22 36.73 36.85 0.32% 7.67% Dollar Index 104.8 103.8 102.9 102.1
Euro 38.03 30.74 30.40 -0.85% 3.59% Yen 152 150 147 145

Yuan 7.25 7.20 7.18 7.18
Pound 43.84 46.73  46.56 -0.38% 6.19%

Euro 0.93 0.92 0.91 0.90
100 Yen 24.23 23.44  22.00 -2.27% -5.48%

Pound 0.79 0.78 0.78 0.78
Won 0.027 0.0267 0.0266 -0.37% 0.38%

THB 36.5 36.0 35.5 35.5
Yuan 4.81 5.07 5.06 -0.25% 5.22% THB (APCF) 3656 35 56

WABU 1 W38
aaa1< 3Q/67 4Q/67 Q1/68 02/68

" maiew n.A. Guumiaieulmsglunseu 36.25-37.25 umsersamsy Tnsaduumiianudesiissduningoudrandedanisiiasglsuuas
nmafadlulszing aglsimuiwumanandunudoaduld mnussfunafiensuninais uasnindayairsugaansgafium linazaad 9
dlaandwlasnduitnaazaanananaaniteldsn 2 asolullih wanaind L%%U'mma]"[,m”%’umwkl,mﬁmﬁaqmﬂﬂwﬂw afﬁhammﬁwmﬁﬁ
mﬁ]v[maﬂé’um”’mmmnuvlmmnmmmmsﬁuagﬂummﬂm%’umflmﬁamé’amfmﬁ’maﬂ'mﬁaﬂuﬂizmﬂﬂﬁﬂmﬂm dmsutadeide siidoofinay
k) mfml”'lLm'Sﬂmehﬁmaamamicﬁﬂu Annwnennsfisdulsznauasluglsl santeanadaudilunzinaannatouazsaide -giasw

731 5UN. Bloomberg Consensus (Faya 4 1uh 27 §i.0. 2567), Asia Pacific (d0ya o Lhaw §i.89. 2567) 17
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AASIBULIITUHENTZUU SunNAINNTA U 2566 ganamnsidensnensing 5M/2567 (%yoy)

# useeuluszuu B 45399UBNTIUY v
. W snguRwe? sausInn’

v 1 o o
£NaWINg
a d 1 )
gsfaneguan 16 -30% | -25% _41%

! Azdueen

:Hvamile )
: WUUITIWIUBNIN - o -
ASINDANLREILNWD | -27% -22% -39%
o d'"L |6L 1o a .
(§ SME lalla1n wiie -23% | -19% | -31%
YAAS HINGY 2.4
AsS8 ﬁ%a 74% nad -27% -26% -28%
289 SME 719%8R)
Ana. -19% -17% -32%
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UszAudoAd 81ms1 33, 39 uaz 40) 2. Uszifiuan samannsiiousalssinn s8.1-2

3. Uszifinan samannzidensnlszian se. 3, 98.6 Laz3InuIInn

19



doyaluannasrioudl iasugislnegaulnisiesaniizgsis

)

W,
)
0"”4: o

Twnrediring uaseawewnae1einedALy e T B, Associanon

« iasugialnefanadenlmseniredimiauassmendrendronnn azviauain 1) doyaneldresfiusznougsiaadiniy faanzdenlunaiananning (PROP)
WAz GDP §RINanWus lufiAn19iieain uazyn In1suasgasselazesgsfaadomty 1% dlaniavinld GDP A1AUSNI5#WARY 0.07% 2) USNIMn1swARIngus
uaz GDP fAudaiuslufirmafeainreudann uaznnIn1snamzasUinunisninsaewsd 1% dlan1ainld GDP AAnsHARNAR 0.14% laeiFai
denanisazafia1nnsalssudsangedis 567 ursludag 5 thawusnaasd

* Usz1fiudn Downside risk #B9AFTMNTINERINILALIOIUA 819929 GDP Tikl¥ag 0.3-0.4% ni1 baseline 16

GDP vs Revenue (.PROP SET) GDP vs Car Production

= GDP growth

15% — GDP growth 60% 20% et co ) 120%
anufacturin rowt
Service GDP growth g g
10% 40% 15% Car Production (RHS) 90%
Rev (.PROP) (RHS)
\ 10% 60%
5% 20%
’_/\ ZAN] 50 /\ / 30%
0% / 0% 3 \ Nt
\ 0% \j \/ 0%
-5% \/ -20% -5% -30%
-10% -40% -10% -60%
L © ~ 0 O O — o ™ <t O © — M T OO N~N0OO0 — N ®MST WO
L O v W W © © © © © © © DWW WOWOIWIW OO O O © © © O© O
(o] O O fe] (9] (9] O (9] (o] O {9} fe] 0 O WO WO WO WO O WO O O WO O O WO . W
4V} (&N} (aV) 4V} [V (aV} 4V} [V 4V} (V) (aV) 4V} (A VAR VAN o VA o VA o VAN o N A o N A o VI o N A o VA o N AR o N A o V IR o V IR N I oV
Rev (.PROP) Car Production
GDP Service +64.7% -0.07% GDP Manufacturing +87.4% -0.14%

HIBINE: N1ANISHARKAZATAUSNSHERdIwIW GDP U 2566 111U 25.5% Uaz 62.4% Axa16U N Setsmart, dan. 31A312¥AE Krungthai COMPASS 50



2, W F,
o A
\Q%"w “«,‘\@\\J

UTSHINNISLATEFN9289 NNS.
THE THAI BANK;;R;' ASSOCIATION

Ussaun1siATEgiazes nns.

UszannstAsugiall 2567

2565 2566 WM §.0. 67
GDP 2.5 1.9 2.2 fiv 2.7 2.2 fiv 2.7 2.2 fl4 2.7
yaRIN1Ivean 5.4 -1.7 0.5 {i9 1.5 0.5 {9 1.5 0.5 {i9 1.5
n51iwNe 6.1 1.2 0.5 {19 1.0 0.5 {19 1.0 0.5 {19 1.0

WN8LAR: USTNIUN15 GDP 2567 g9l03INNAZRINIATANT Digital Wallet 9% nnwlauletfnSunln digital wallet A LABATIALHRNINGY 5

wana1UIN sgUszIRwINRzdennsiulnzas GDP e 1.2-1.6% Tudaenisaiiwlasenis
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UszananatAsugial 2567

2567F
Key Economic indicators

(%YoY or otherwise indicated) ADB IMF orld Bankl FPO NESDC BOT KKP Kbank SCB Krungsri KTB
(Apr 24) |(Apr 24)| (Jun 24) (Apr 24)( (May24) |(Jun 24)|(May 24)|(Jun 24)|(Jun 24)| (Jun 24) [(May 24)
2.3

GDP 2.6 2.7 2.4 2.0-3.0 2.6 2.6 2.6 2.5 2.4

Exports (in USD: B.O.P basis) - - - 2.3 2.0 1.8 1.3/ 1.5 2.6 1.8 0.5
Headline CPI 1.0 0.7 - 0.6 0.1-1.1 0.6 0.7 0.8 0.8 0.7 0.8
Tourist Arrival (unit: Million person) - - - 35.5 36.5 355  35.2 36.0 36.2 35.6 35.0

fn1: 59U5M1AY Krungthai COMPASS
WNIELAE: 1/CVM (reference year = 2002)
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0
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5.0%

0.0%

-5.0%

-10.0%

-15.0%

China Malaysia Indonesia Singapore S.Korea Taiwan Thailand

N1 CEIC
NHEE: J0yAl9 o LAaw W.A. 2567 o5



QJ 1. 74 3 QJ
5 LHaRUINAIBBNALNLEAD 2.6% IINTWAYATINNITHNNIEN \

W, S
)
%'”4: ant\‘:"\

THE THAI BANKERS' ASSOCIATION

o s 1 a o
Contribution to growth (%) ‘YIN"IUB\'Iﬂ"l‘itltl"ltlﬂ']ijﬂﬂﬂﬂ'ﬁd\‘lﬂﬂﬂ 5 LA9kUINaaU

4.5

0.1
02 ooy
4.0 04
o+ [
_0.6 .

3.5
3.0 . 0.5 -
0.6 2.6

2.5
o3 R
1.9 : ——

2.0 -0.2
-0.1
1.5
1.0
0.5
0.0
B o . — L4 ) — = © = [l e 4
= aa g g [ g — [ ig = ‘@ % [ = = c
o= ® 5] C @ i < @ - -~
g(; = = [ ey = = [ = aq v ¢ 1@ =
@ 33 33 a3 5= 33 -
= = " z ~ & i~ = = e = @ e
= a - = 2 c & =
= = % = = . = & = & = &
ug & & € it £ - % " =
@ - 33 a3 33 pry \75
= - @ @ @
@ a = = = =
e S = = ic
£ c = = 23 S
G i~ = = G
= = =
= I = [
£ @ z £
c @ - =
({1 e =
< cn =
= s

HHDL

26



YARFIDBNLADY W.A. 2.6 NHUAIUADARITY FL1EFL 7.2%Y0Y [0}

N
)
%'WJ uﬂ“‘:"\

THE THAI BANKERS' ASSOCIATION

n1sdeeansaalne yaAINsdeaen

J 1 a [ o
LRAYFABLABY (R1MABAATTY)

(%YoY)
Global (100.0) -1.0 4.7 100 36 -109 6.8 7.2 2.6 il.A. 2567 24,961
us (17.2) 2.8 0.3 1837 1565 25 261 9.1 125 \d.8. 2567 28,279
EU28 (9.1) 3.4 -8.3 3.6 1.7 3.3 88 -48 0.8 W.A. 2567 26,219
Japan (8.7) 0.1 -3.7 1.0 -5.8 -193 -41 -1.0 -6.5
China (12.0) -08 20 21  -57 -97 -78 312 1.5 . > yarafsdaiAawludaef
ATANIINNITALEA - g
ASEANS5 (14.1) -1.6 180 181 -1.2 -26.1 87 -0.6 -2.7 U 2567 m?auao 25¢67
(8mmaaansy)
CLMV (9.4) -14.3 -9.4 16.6 4.5 0.5 5.1 9.6 6.9
NESDC 2.0% 24,251
Cambodia (2.3) -25.7 -15.8 60.3 53.1 21.0 104 26.9 340
nns. 0.5% {19 1.5% 23,642 - 24,048
Laos (1.6) 2.4 6.6 14.6 5.4 7.9 371 8.9 14.0
Myanmar (1.6) -6.2 -8.1 -0.3 -144 -148 -17.1 -11.9 -11.8 BOT 1.8% 24,170
Vietnam (3.9) -156 -12.3 -12 -184 -79 -1.9 95 -4.3 FPO 2.3% 24,373
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2566 Dec-66 Jan-67 Feb-67 Mar-67 Apr-67 2566 Dec-66 Jan-67 Feb-67 Mar-67 Apr-67

f988n3I4 100 59.6 55.9 59.2 59.8 62.3 55.5 59.8

duean (Ainnasml) 97.5 n/a  n/a n/a n/a n/a n/a n/a
IGINGEER YA IR 14.4 -13.5 27.4 -10.0 -19.9 91.9 46.0 42.9 469 49.8 51.4 465 50.8
19N (- -29.2 13.2 - 31.7 36.9 46.6 30.9 n/a n/a n/a n/a n/a n/a n/a
NWA1UZHAT (I -16.4 -51.2 -27.0 -20.5 -16.7 -16.2 -18.2 n/a  n/a n/a n/a n/a n/a n/a
LHANANERN 3.7 BEGK) -13.7 80.4 682 69.3 721 792 86.1 85.0
IARAT <RIl -16.0 -14.2 10.9 727 736 715 711 714 687 68.0
I0YWAY 9.8 -12.4 69.2 553 624 59.0 60.7 47.6 56.4
\ASaenINaY 3.0 59.2 46.1 61.0 67.8 746 69.1 76.9
w3asUsuanIA 2.5 -12.2 -105 -14.3 -12.7 481 41.0 487 485 51.7 450 533
StunduaziAsasUssAu
(aiaamasin) 2.8 37.7 34.18 445 442 476 422 46.4
\ASBgAINRIAD S 7.2 46.8 49.3 376 454 536 41.6 46.9
asnzianussy 0.3 66.5 66.0 70.2 65.1 67.9 59.0 65.6
Sane 2.4 476 498 475 521 545 485 554
ﬁnaﬁ’uﬁmﬁagﬂ 3.5 42.6 -21.2 84.7 869 805 88.1 886 87.3 826
AN ANNALASHARANT 2.4 25.3 106.3 23.3 -14.1 449 416 442 440 49.2 393 464
HARANTIDgRLTEN (AN -15.8 165 18.3 15.2 285 n/a  n/a n/a n/a n/a n/a n/a

-20% -10% 0% 10% 20%

#ian: naznsamndied uazdrinauAsegigadnnsa i i 1 28
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* W.A. 2567 RINWIBINNANLIINANE 2.6 d1%AW LHAZAARY 4.5% MoM 31NN15L398229 Low Season 881915ARATN viantguiudsnawlaialsson w.A. 2562

a

wufiszaun1siuaIRe 97% denalwdae 5M/2567 Sinvieaiiets1enfssan 14.8 d1uAm

wnvienfiedwsaiuwaliniusasaiitos Tneluion w.a. 2567 SszAunisnusiodii 70% UsumAgwiafisuiudi Q1/2567 fagluszau 56%
wnveafieadwmisuazsadefiumbiniulnsaiiotazndusngenindnaminlaia-19 uda Tnefiscaun1sWuaf 115% was 146% muamu
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Accumulated foreign flows by maturity Govt bond yield (Month-end)
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