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Year of unwinding restricted interest rate policy
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Headline Inflation Under Control USS. Inflation vs. Fed Fund Rate
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Year of unwinding restricted interest rate policy
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Downside Risk for BOT rate in 2024
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Peaking yield curve accelerate FOMO investors into yielding assets
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% 12m Avg Global Assets Return after Rate Peaked (1985 -2018)

Equity Fixed Income

3278

35

30

Tl

M o

T o

o ™
i

2313

25

20

i
=
—_
=

15

957
957

&
o

10

Mid Cap
=mall Cap
EM Bond

o bt
R
E s
& &

Large Cap

EM Ecuity
US Bond
|G Bonds

LS. Treasury
High Yielg

M5 Cl Global
Global Bona



2024 Outlook growth

AYaNISni GDP Growth 2024 vovUs:inAluilvioiGe 1aulaludov 2-6.3% aon3a
Us:inAwauuudsnlaiwey 0.5-1%

GDP (%)
2021 2022 1Q23 223 3Q23 9SM23 4Q23F 2023F 2024F
Global &3 35 2.8 2.6
us 5.8 1.9 1.7 2.4 2.9 2.3 22 | 2.3 1.0
Eurozone 5.9 3.4 1.2 0.5 0.1 0.6 02 ! oO.5 0.7
France 6.4 25 1.0 11 0.7 0.9 o4 i o8 0.8
Germany 32 1.8 0.2 o1 0.4 02 11 ~0.4 0.5
Italy 83 37 21 0.3 0.0 o8 o4 | 07 0.6
Spain 6.4 5.8 41 2.0 1.8 26 13 23 1.4
UK 9.6 45 0.5 0.6 0.6 0.6 -0 1 0.4 0.4
Japan 2.4 1.1 2.0 1.6 1.9 1.8 21 1.9 1.0
Asia ex Japan 5.9 = O = 5.6 = 4 4 5 3.8 4.5 g6 1
China 8.4 3.0 4.5 &.2 4.9 5.2 5.0 5.2 as
South Korea 43 > 6 0.9 0.9 1.4 11 1.6 1.2 21
Taiwan 6.5 24 i -33 1.4 2.3 0.1 3.6 1.0 2.9
Singapore =R 37 | o4 0.5 07 0.5 2.4 1.0 25
India 5.8 91 | &1 7.8 7.8 72 | 63 7.0 6.2
Indonesia 37 s3 | SO 5.2 49 i s1 i a9 5.0 5.0
Malaysia 31 87 | 56 2.9 33 | 39 | a2 4.0 4.5
Philippines 5.7 76 | 64 4.3 43 | s50 | 50 5.0 5.8
Thailand 1.5 2.6 2.6 1.8 1.8 2.1 5.8 3.0 3.6
Vietnam 26 80 | 33 37 42 | 38 | 75 a7 6.3

Source ¢ KCS | Krungsrn Research, Bloomberg Concensus



Hot issues in 2024

- China stimulus

- Global Risk

- Thailand Stimulus
- US Election



issues in 2024
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Hot issues in 2024

NANIsSWaquovduiWudandauuioginlion31s:auA110a 80294V Pre-Covid19 Tuuru:An1ANS
- China stimulus usTnnaoaaWumTomnmmlaaeﬂuuaomaanu mnmsusTnnnulummlUquoanoomsuonoou

—Industrial Output, Actual - Retail Sales, Actual

««++ Industrial Output, Pre- ...+ Retail Sales, Pre-
Pandemic Trend Pandemic Trend
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Hot issues in 2024

- China stimulus OUOOﬂ’ISﬂS CIUﬂ’\ﬂO&\)H’]‘I CIOIUO\)TUUHN"IUU’\ ogvlsnaruaiusin1iiu
asolnu UOUHF\T\’]\)GO&\)QOIUO\) E\’-hOUﬂD‘]UIETU\)TUﬂ’]ﬂOE\'\)H’\‘I
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Hot issues in 2024

- China stimulus 3 Catalyst @Aty Nildudodsauvauunisudovovdu
1). Geopolitical Risk : China-
United States & Taiwan 2).Recov<§regctc:)frsproperty 3).China's bazooka stimulus
Relations

@ 3 Nov.23 : China's Minister of @ 8 Nov.23 :Chinese authorities have @ July 23 : Politburo : China
Commerce meets with CEO of Micron asked Ping An Insurance Group to Government inject funds 297 billion
Technology to promote investment take a controlling stake in embattled dollars(12.7%of GDP China 2022)
and cooperation. Country Garden SMES, Infrastructure, Property etc

@ 13-17 Nov.23 APEC MEETING @ 14 Nov.23 : PBOC inject funds at least @ 25 Oct23: China has approved issuing

1 trillion yuan of low-cost financing to 1 trillion yuan ($139 billion) in new
the nation’'s urban village renovation bonds,marking its first budget
D US-China Tech/Trade War tension and affordable housing programs. revision in years.
* easing . . . .
? S|gn of propertg sector recovery ? Nov.23 : FlnanCla| POlICg Commission
P Taiwan coming election. '

KMT + TPP > DPP (Pro US) ? Govt plan to boost property sector

Source: Bloomberg, KCS



issues in 2024

Hot
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- China stimulus
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Hot issues in 2024
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- Global Risk
—7-day Moving Average
—Prior Year: 7-day Moving Average
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Hot issues in 2024

- Global Risk

Usangnisnl El Nino Narurnidnalaninusliugodu ua:U 2024 iGlonvanamunniio:
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Hot issues in 2024

Quld Oceanic Nino Index (ONI) U\)UDQﬂ’]SanUUlan\)UO\)OmhﬂUU”ln lamaunmo
yovunIaynsuddn ru UoouUu ogluno:ioalilrys: qusuuso (Strong El Nino) Qu
Krungsri Research Us: lUUNaUO\) El Nino padunaus: EJ 8-19 100U KnSoo1v&EvYWa

] dolAsugnolnalul 2024-2025
- Global Risk

Historical Nino 3.4 Sea Surface Temperature Anomaly

NINO3.4 SST Anomaly (°C)

O Pls) i\
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Time Period

Source: National Oceanic and Atmospheric Administration (NOAA)



Hot issues in 2024

- Thailand Stimulus

Monetary stimulusLThaiIa_nd policy rate iJ Downside Ricsk nSoaillonan BOT 9:USU
qanluauTauwa\)ls:)n:nnmammcﬂa Knav Real Yield 1Juuanuiuas 7 1Gou

Average Positive Real Yield Months Before BOT Start Cutting Rate
Rate Peak = 7M

Positive Real yield = 6m

4 Rate Peak = 6M Rate Peak = 3M?
Positive Real yield = 6m Positive Real yield = 7m
2 ’ ‘ I
, A | %
Rate Peak = 4M Rate Peak = 8M
. Positive Real yield = 1m Positive Real yield = 8m
-4
-6
5538838885588 825 58 cozpeenseooegnsyyy
9 2999999998999 92888”88838 8¢22a8R8”88s83sr~8gzgzy9
I Rate Peaked Period Policy Rate Real Interest Rate

Source: Bloomberg, KCS



Hot issues in 2024

Fiscal stimulus: Digital Wallet o:u‘.luU'\msn)sém’@F'iu'aans:cjumsuﬁnn’[ut’] 2024 lag
KCS A1aKINSOUUIaSNS Digital Wallet 131[Uo:1Uu Upside Risk 1% GDP 2024 Tne 1
$19 0.5-0.6% v1n1duAn1als 3.5%

- T h ai I an d s t imu I us Indebted Households: Expenses-to-Income Ratio Debt-free Households: Expenses-to-Income Ratio
S S Share of Total Households (%) W +THB 10,000  ® current
100%

100% Indebted households  Debt-free households

Total ! e Total i
: 5034% a9.66% i
>150k (1%) ; & e >150k (1%) i
! = 85% of indebted households and 26%of | |
100-150k (2%) ; | debt-free households would benefitthe I 100150k (1%) i
: : most from digital wallet scheme as it would : H
50-100K (13%) i H help to Ealance expenses-to—lr:::me ratio 1 50-100K (6%) i
]
1 1
30-50k (22%) ; 30-50k (12%) |
i H
20-30k (22%) 20-30k (17%) ;
: ¢ i
10-20k (30%) ' 10-20k (37%) |
1 1
i | ) S—————
Household income per month Household income per month

Source: NSO, NESDC, Krungsri Research

Source: Bloomberg, KCS



Hot issues in 2024

naonuamwaumu TESG UOUDUGQHUOUﬂﬁUH\)&Q 30% vovsiuldans HSOTUIﬂU 1 uau
uan ua US g:19a11AsvN1sg19fivl W.A. 2575 0 IUUODUDUHUUOG’IQHUTHU UVUNALUSY
WUOO’]ﬂﬂGUﬂO\)hUU’\LﬂU HG\)ﬂO\)hUGC\hUOUﬂ'\UIIUU LTF HUC\a\)

- Thailand Stimulus LTF TESG
ulvulrenisavonu avnuluiulitiosnsn 65% vov NAV avnuluRulnend ESG Rating
s:g:0a1avnu 7 Udfnu 8 U16u
ansUs:lvuilunis aargougvaa 15% vovsieldans uald | aargougvaa 30% vovseldansuall
aangoun1@ Ifilu 5 uauuln Ifiu 1 uduunndod
usvoloavdounav 3 U L o , L o
6.5 KouduundoU ANQ31 +/-3.8 duduundol
(2017-2019)

Source: KCS



Hot issues in 2024

- Thailand Stimulus

Us:uarunasiSuavnululasonis Mega Project lla: FDI S:8:na1v-81 yovsguIa

Projects Investment (MB) Status

1) Hi-Speed Train (Korat - Nong Khai) 113,600 ElA process, Propose to cabinet within 2023
2) Double Track Railwau PH 11 275,301

- Khonkaen - Nong Khai 29,748 ElA approved 3 Oct 18

- Jira - Ubon Ratchathani 37,527 ElAa approved 20 Sep 20

- Pak Nam Pho - Denchai 62,859 ElA approved 11 May 22

- Denchai - Chiang Mai 56,837 ElA process

- ChumPhon - Suratthani 24,294 ElA approved 15 March 23

- Suratthani - Hat Yai - Songkla 57,375 ElA approved 19 June 23

- Hat Yai - Padang Besar 6,661 ElA approved 1 August 18
3) Airport Expansion 147,000

- Suvanaphumi East Expansion 8000 Bidding Early of 2024

- Suvanaphumi West Expansion 9,000 After completion of East expansion
- Phuket 11 75,000

- Chiang Mai Il 55.000 AOT Starting plan since 2020
4) Landbridge 1,000,000

-PH I 522,844

-PH 11 164,671

-Ph 111 228,512 Roadshow

- Ph IV 85177

Total 1,535,901

Source: KCS



Hot issues in 2024

- US Election

BIDEN’S APPROVAL REMAINS LOW AT 42% —r T PO | L

President Biden Overall Approval

57% 59% 61% B2 52% 48% 43% 45% 3I9% 3IBXK 39 41% 41N 33BN 3BW 41% 42% 43 42K 42N 42% 43K 43% 43% 43% 1% 42% 44% 45% 43N 4%

W Strongly approve

Somewhat approve
Somewhat disapprove
W Strongly disapprove

W Mot sure

Mar Apr May Jun Jul Sep Oct Mov Jan Feb Mar Mar May lun Jul Sep Oct Mov Dec Jan Feb Mar Apr May Jun Jul Sep Oct Mov Dec Jan
21 21 21 2 21 ¥ 21 231 22 32 22 23 23 22 23 23 23 33 022 33 0233 23 13 23 13 23 13 13 13 23 14

corme L o0 | cor ron] e L 1o
11% 35%

43% 40%

[ n20 [ 2530 [ ssaa | esse | ssen | s | wnne Jcanlopnc | mdon | Otvr | uon b ors
36% 4% 49% 45% 54% 43% 43% 44% 56% 38% 31%

Approve (NET)  76% 37% 37% 39%
Dizapprowve

(NET) 2% 89% 62% 56% 58% 57% 54% 49% 53% 63% 63% 60% 43% 54% 51% 51% 42% 61% 68%



Hot issues in 2024

TRUMP STILL HAS A LEAD OVER BIDEN IN HEAD-TO-HEAD HARVARD CARS D()| |

Biden vs GOP Nominees Horserace:
If the 2024 election for President were held today and it was between Donald
Trump, the Republican and Joe Biden, the Democrat, who would you vote for?

If you had to choose, would you vote for Donald
Trump or Joe Biden? First Choice + Leaners

Trump +7

- US Election

Trump + 6

Dec: 42%

Dec: 47%

HDonald Trump  MJoe Biden M Don't Know [/ Unsure M Donald Trump W Joe Biden
mm“ IND/OTH mmm IND/OTH
Donald Trump Donald Trump
loe Biden T8% B% 36% Joe Biden B6% 9% 45%
Don't Know / Unsure 109 6% 17%

M1: If the: 2024 election for President were held today and it was betwesn Donald Trump, the Republican and Joe Biden, the Democrat, who would you vote for?
HILEAN: And if you had to choose, would you wote far Donald Trump or Joe Biden?

msuaanmodsu ansgH o: uuu?uoun 5 W.9. Tna ru Uouua:nuudeuvov Usu. 1s Tulau dlavdolliov na:

wad1s296 lauad nsud nauuniia:uuudsuii
nisnauuivov ladad nSud na:wssa Republican 919dvwalAIiaA1UIEYY Trade war S: n310aRSY ua:
3udnasolull 2025 wWisnUooUuLIRUNIWINDUTAMUWEIEIUUSUAUIT oRUERSTY ogvdolliov
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SET50 Futures

goaGo/u19 aauyovunavnudivysd (aruuin) ru UooUuu ¥109NnS109 4.5 niJuduuan s:aaavlUininusadiaa
govUagidoua.n. 2021 oiulaiSuduvovnisBoa:ausaulrnnduovdiosid

300000

250000

200000

150000

100000

50000
0

-50000

~100000
L I I [N I o (R o AN o' A o' A o KN o AN o o I o NN o o NN o I o » N o ) R~ S
[ S v (N e [ o I v (N w. A v N ., S w. NN . S v S v S . N v N . SRR w IR v R |
L L L L L L s L e e s e s s s s L e N s e s
g & ¢ & & & & & ¢g & & & g & g g g g
LS~ & 4 @ -4 ®m «.n  ~ & 4 4 o N~ & A4 d oM
S ¢ £ £ & 2 g =2 2 ¢ & 2 2 9 2 o g g
- - o ™~ ;| ™~ v < m o~ M s~ = @ e M~
L= + A & D o I o AN o AN o AN o A o AN o A o A o R o NN o R . I I B o |

Source: SETSMART, KCS



SET50 Futures
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SET50 Futures
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SET50 Futures
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Gold Futures
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Gold Futures
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Gold Futures
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Gold Futures
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Currency Futures
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Currency Futures
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Currency Futures
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