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Recession Probabilities Have Risen Across Asset Classes China Seen Missing Growth Target in 2024
B March 2024 ©* August 2024 Economic momentum has waned amid persisting property slump, tight fiscal
stance
s&P 500 |
] @ Target ® Actual growth © Median forecast by economists
US HG Credit 15%
US HY Cregit B 8 N
o 10
P —— o0 —
Base Metals ® Py 0o O
(G 9]
I o0 0000000
Russell 2000 '..'.. '...'... . 2
US Cyclicals vs Defensives NG 09 _
Market-Implied Ocids ITCG_u—G— 8
. I | | )
0 20 40 60 80% 0
1 T T T I I I I I T I T 1 T
Probability of a recession currently priced in across assets 1998 '00 '02 '04 '06 '08 10 12 14 16 18 '20 '22 2024

A% JP Morgan, China National Bureau of Statistics La Bloomberg (As of Aug 2024) 4
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As of 2 Sep 24 As of 2 Aug 24

Investors Expect Fed to Start Cutting Interest Rates

Powell tells Jackson Hole conference 'time has come' to adjust policy
FOMC FOMC
/ Federal funds rate .~ US PCE price index (12-month change) ~ Path implied by futures Target Range Target Range
10% Decision Decision

Sep24F -0.25% 5.00-5.25% -0.25% 5.00-5.25%
5
Nov24F -0.25% 4.75-5.00% -0.25% 4.75-5.00%
L 0
- Dec24F -0.50% 4.25-4.50% -0.25% 4.50-4.75%
Jan25F -0.25% 4.00-4.25% -0.25% 4.25-4.50%
-5
) ! : A Mar25F -0.25% 3.75-4.00% -0.25% 4.00-4.25%
2000 2010 2020 2025
May25F -0.25% 3.50-3.75% -0.25% 3.75-4.00%

N1 Bloomberg W& CME FedWatch Tool (Faya o4 1%h 2 n.6. 2567)
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Change in NR ST: +15,724 ST: -14,482
- +141,521 +29,540 -144,615 +27,602 +31,681
Bond holding* LT: +11,878 LT: +46,163
Net Foreign Stock
-48,578 +190,162 -192,490 -1,752.1 -3,748.0
Buying/Selling

81 pananannswdurisUszmalneg uas sntAnnaIaRsIaIMiking (Foyaileini 28 d.n. 2567)
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| igudnaneaafansyy Year-to-date ¢ Difisuanagls Year-to-date

MYR 20 I : MYR +.25 I

SGD -1.0% R SGD -0.3% W

HKD 03% N HKD B 0%

CNH | 0.0% CNH E 0.7%

THB J 02% THB Bl oo

IDR W 03% IDR R

CNY B 04% CNY - EREA

INR Bl os% INR B

PHP - K PHP I 0

JPY I 0 JPY I 7%
KRW I KRW I 2
TWD I : 5 | TWD I 4%

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

fin1: Bloomberg (2038 a4 1 21 &.A. 2567)
nanewn: (-) naneiis dnsuaniuden Spot rate wdsrLiaIfisuiunaaansY 7
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Major currencies Bloomberg consensus

UINAD 1 AIe

LIEIS End-2566 | 31-Jul

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

A9USEINA
US Dollar 34.22 35.76 33.99 -4.96% -0.70% Dollar Index 103.8 103.0 102.0 101.3
Euro 38.03 38.69 37.92 -1.99% -0.29% Yen 149 148 145 144
Yuan 7.22 7.20 7.18 7.16
Pound 43.84 45.93 45.01 -2.01% 2.65%
Euro 0.92 0.92 0.91 0.90
100 Yen 24.23 23.47 23.55  0.37% -2.79%
Pound 0.78 0.78 0.78 0.77
Won 0.027 0.0258 0.0256 -0.78% -3.40%
THB 35.6 35.9 35.3 35.0
Yuan 4.81 4.94 477 -351% -0.75% THB (APCF) 36.05 35 34

" piadew n.e. Swumaienlnieglunsey 33.75-35.0 uvinsensaatsy lneAduumeglufirnioudenn anaaiaaaiunasnessanaanide
avlunsUszg 3 Assimdeneddibiiouszradlilinanussuanigazzaasamin agolsinin nndayalrsugisansgaansifniiaines
vinlinanausuysnasinadunetaanaanideaslaife -100bps il vinldiiuneaasuazuanadadansgs flaniaususigedn donalvrdu
umonaiuwihingenaasla Motadeidesfidasinnn fo Wawiniszassnuwnissinnudoaienlunzivoannatsinezd ansdesgnaianas

vnUanailinasasaluwgfinialansala

7i31: 5UN. Bloomberg Consensus (Faya 4 1471 21 &.A. 2567), Asia Pacific (408 o Lhaw &.A. 2567) s
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U 2566 23,756
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25.0%
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H1/2567 24,215
15.2%
ﬁ-ﬂ- 2567 24,797 15.0% 13.4% 13.9%
12.3%
l.A. 2567 25,721
. . yaAadsdadanludaef 6.5%
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U 2567 v .
(awneaas)
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UssauNsIATEgiazes nns.

UszannstAsugiall 2567

2565 2566
GDP 2.5 1.9 2.2 427 2.2 27 2.2 2.7
yaRIN1Isvean 5.4 -1.7 0.8 {i9 1.5 0.8 {19 1.5 1.5 {19 2.5

AT UINND 6.1 1.2 0.5 f19 1.0 0.5 f19 1.0 0.5 619 1.0
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UszananatAsugial 2567

2567F
Key Economic indicators

(%YoY or otherwise indicated) ADB IMF  World Ban  FPO NESDC BOT | KKP | Kbank | SCB | Krungsri| KTB
(Apr 24) |(Apr 24)| (Jun 24) (Jul 24) (Aug 24) |(Jun 24)|(May 24)| (Aug 24) | (Aug 24) | (Jun 24) |(May 24)

GDP 2.6 2.7 2.4 2.3-2.8 2.6 2.6 2.6 2.5 2.4 2.3
Exports (in USD: B.O.P basis) - - - 2.7 2.0 1.8 1.3/ 1.5 2.6 1.8 0.5
Headline CPI 1.0 0.7 - 0.6 0.4-0.9 0.6 0.7 0.8 0.5 0.7 0.8
Tourist Arrival (unit: Million person) - - - 36.0 36.5 355  35.2 36.0 36.2 35.6 36.5

fn1: 59U5M1AY Krungthai COMPASS
WNIELAE: 1/CVM (reference year = 2002)
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n1sdenandeding

(%YoY)

2567

-0.8 3.6 6.9 -0.3 15.2 3.8

Global (100.0) -10.9 6.8
us (17.2) 1.7 15.5 2.5 26.1 9.1 54 26.3 183.3
EU28 (9.1) -3.0 1.7 -3.3 8.8 -4.9 32 165 3.3
Japan (8.7) -0.3 -5.8 -19.3 -40 -1.0 -12.3 -25 -6.9
China (12.0) -0.8 -5.7 -9.7 -7.8 311 -123 9.9 0.3
ASEAN5 (14.1) -1.1 -1.2  -26.1 3.7 -1.0 -2.0 17.8 -0.01
CLMV (9.4) -14.3 45 0.5 5.2 9.6 76 198 86
Cambodia (2.3) -25.6  53.1 21.0 104 269 442 535 379
Laos (1.6) 2.3 5.4 7.9 37.7 8.9 -0.8 0.01 10.2
Myanmar (1.6) -6.2 -144 -148 -17.2 -11.9 -24.0 -19.2 -145
Vietnam (3.9) -15.4 -184 -7.9 -1.9 9.5 26 258 0.5
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2566

d9LansIn 100
deaan (¥inneeAn) 97.5

Anealaian udidw/udouns 2.0 BEERS -19.9
g9N13T 1.8 B4R 31.7 36.9
Nud1Uznas (W -16.2 -205 -16.7
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I08UHY 0.8 BN -12.4
LASagsnINa 3.0
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