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ECB Surprises With Faster Stimulus Exit on Risk to Inflation

ECB Surprises With Faster Stimulus Exit on Risk to Inflation

The European Central Bank unexpectedly accelerated its wind-down of monetary stimulus, signaling it's more concerned about
record inflation than weaker economic growth as Russia’s invasion of Ukraine threatens to propel prices even higher. ECB officials
pledged to slow bond buying from the start of May, and said they could halt the program as soon as the third quarter. They tried to
temper that by making a subsequent interest-rate hike less automatic. The outcome defied the expectations of economists who
anticipated a delay in major policy decisions to allow time to assess the implications of Russia’s attack.

Households squeezed as U.S. consumer prices accelerate highest in 40 years

The consumer price index increased 0.8% last month after gaining 0.6% in January. A 6.6% rebound in gasoline prices accounted
for almost a third of the increase in the CPI. Gasoline prices had declined 0.8% in January. Food prices jumped 1.0%, with the cost
of food consumed at home soaring 1.4%. Prices for fruit and vegetables increased by the most since March 2010, while the rise in
the cost of dairy and related products was the largest in nearly 11 years. In the 12 months through February, the CPI shot up 7.9%,
the biggest year-on-year increase since January 1982. That followed a 7.5% jump in January and was the fifth straight month of
annual CPI readings north of 6%. February's increase in the CPI was in line with economists' expectations.

China Tech Selloff Deepens as U.S. Delisting Fears Alarm Traders

Chinese tech shares tumbled, tracking overnight weakness in their U.S. peers, as renewed regulatory concerns unnerved investors
still reeling from wild price swings this week. Hong Kong’s Hang Seng Tech Index plunged as much as 7.1% in early trading, the
most since July. JD.com and Trip.com were among the worst performers. Meanwhile the benchmark Hang Seng Index slumped
3.3%. Friday’s selloff comes as the U.S. Securities and Exchange Commission identified five Chinese firms this week that could be
subject to delisting if they failed to comply with certain auditing requirements.

Euro eases after ECB meeting, while dollar firms following inflation data

The 10-year government bond yield (interpolated) on the previous trading day was 2.27, +1.30 bps. The benchmark government
bond yield (LB31DA) was 2.21, -1.00 bps. LB31DA could be between 2.18-2.25. Meantime, the latest closed US 10-year bond yields
was 1.98%, +4.00bps. USDTHB on the previous trading day closed around 33.08 Moving in a range from 33.00-33.10 this morning.
USDTHB could be closed between 33.00-33.28 today. The euro retreated from its overnight gains on Thursday following the
European Central Bank's announcement it will phase out its stimulus in the third quarter, while the dollar strengthened after a strong
U.S. inflation report.

Sources : Bloomberg, CNBC, Investing, CEIC

SET Index 1,647.1{S&P500 4,259.5/10Y UST 1.98% |Brent 111.1|Gold 1,997.7
10-Mar & 0.21% 10-Mar W -043%|10-Mar & 4.0 bps 9-Mar W -14.11%|10-Mar ¥ -0.97%

Daily ¥  -0.31% Daily &  0.88% Daily ¥  -0.53%
USD/THB 33.08 Weekly &  1.39% EUR/THB 36.52 Weekly & e JPY/THB  0.2850 Weekly & 0.73%

Sideways Trend Monthly &  0.58% Sideways Trend Monthly ¥ -2.80%  Sideways Trend Monthly ¥  -0.03%
USD/THB EUR/THB EUR/USD 100JPY/THB USD/JPY
Higher = stronger USD Higher = stronger EUR Higher = stronger JPY (inverted scale)
34.00 38.0 1.15 29.0 113
33.75 375 1.14

1.13
33.50 37.0 112 285 114
33.25 36.5 1.11 ’ \
33.00 36.0 / A o
32.75 35.5 1.08 28.0 116
2250 1ot
32.25 34.5 1.05 27.5 117
32.00 09/Feb  23/Feb  09/Mar 09/Feb 23/Feb 09/Mar

09/Feb 23/Feb 09/Mar EUR/THB, 36 52
= JSD/THB, 33.08 EUR/USD, 1.104 JPY/THB, 0.285 USD/JPY, 116.07

Sources: tth analytics, TMB Treasury, CEIC, ThaiBMA, Bloomberg, CNBC, BBC, Reuters, Bangkokbiznews, FX data: BoT's dally closing rates
Main Contributor tth analytics tbanalytics@tibbank.com
Kantaphon Amornrat Arnon Jaruamphonphan Naris Sathapholdeja (66) 2 299 2494, naris.sat@ttbbank.com
(66) 2 2991111 ext. 5191, (66) 2 2998985 ext. 5191, Kasem Harnchanpanich (66) 2 242 3265; kasem.har@ttbbank.com

kantaphon.amo@ttbbank.com arnon.jar@ttbbank.com Supaporn Channarong (66) 2 242 3271, supaporn.cha@ttbbank.com



b enalytics Daily Market | INSIGHT
www.ttbbank.com/analytics Friday, March 11, 2022
Currency Market

lMRange

Dollar Index 98.23 -0.8% 0.7% 2.8% 95.20 99.22
EUR/USD "“‘—"--x.. 1.1040 1.2% -0.4% -3.4% 1.0851 1.1459
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USD/SGD e  1.3595 -0.4% 0.2% 1.2% 1.3422 1.3647
USDIMYR  —— . 41871 0.1% -0.1% 0.1% 41753  4.1977
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Money Market
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Note: D=d=day; M=mth=month; Y=year; %chg = percentage change; chg = change; USTH FX Sp = USD/THB FX Swap point; $mn=million US dollar; THB.mn= Thai baht million; Hist=history
THB implied = Thai baht rate that are calculated by FX forward rate; ASEAN Index = value average ASEAN FX Jan2008=100

Sources: ttb analytics, CEIC




b analytics Daily Market | INSIGHT

www.ttbbank.com/analytics Friday, March 11, 2022
Fixed Income Market

UST10y 1.9800  4.00 12.00 2.00 1.72 2.05
Gilt 10y ”‘*W—w. 1.2918  0.00 13.39 -13.39 1 1.16 1.58
Bund 10y ~—~——. 01600 -1.00 11.00 500 B -0.07 0.31
JGB 10y ST~ 01980 240 2.00 -0.40 0.14 0.23
TGB 1y S 05131 017 0.52 -0.03 0.51 0.51
TGB 2y .. 06706 -0.39 -0.61 307 B 0.67 0.73
TGB 5y “T———" 14451 027 11.08 -1.07 | 1.30 1.46
TGB 7y ———/ 19140 154 16.48 8.84 1.72 1.91
TGB 10y ——— 22747 1.34 14.49 5.76 2.10 2.27
AAA Spread D 65.39  -0.09 -0.35 350 | 65.33 69.02
AA Spread — 82.00  -0.11 -1.96 0.71 80.33 84.03
A Spread T . 13415 -0.09 -0.80 266 | 13415  137.05
BBB Spread TS, 33490 -0.09 -0.61 -26.68 I 33490 362.15

Note: UST = US Treasury; Gilt = UK Government Bond; JGB = Japanese Government bond; Bund = German Government Bond; TGB = Thai government Bond; tenors of the bonds are put after
their name; bps=basis point; Corporate spreads are Thai and reported in basis points over government bond for the tenors 3-5 years.

Commodity Market

1M Range
(0) 0, (0]
st pengtn) | Pcng W) | eeh UM
Brent Crude 60.75 -1.2% -5.6% -0.3% 58.31 67.93
London Gold .__,.——f'»-“'" 1997.7 -1.0% 3.2% 9.3% 18112 2,017.2
Note: Unit of Brent crude oil price is $/barrel; unit of gold price is $/ounce

Equity Market

1M Range
Equity Index 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
Min

S&P500 (US) 42595 -0.4% -2.4% -71.1% 24674  4587.2
STOXX (EU) 'v_‘*-»—- 3900 -6.2% -6.1% -16.3% - 3280  465.7
FTSE All-Share(UK) =——~—""  3,6940 -1.0% -0.7% 2.0% 35712 3,746.8
DAX (DE) T 134371  -3.0% -1.9% -13.2% 12,8315 15,4904
CAC All- Tradable(FR')"‘“""\_; 47185  -2.6% -2.6% -12.6% N 45253 54004
TOPIX (JP) 1,830.0 4.0% -2.8% 5.0% B 1,758.9 1,962.6
Shanghai (CH) ""”_'_'""_‘\ 3,454.6 1.2% -5.3% 53% B 34129  3,6585
Hang Seng (HK) — —™— 20,890.3 1.3% -7.0% -15.9% I 20,627.7 24,9244
ASX 200 (AU) M~ 7,130.8 1.1% -0.3% -1.9% I 6,980.3 7,296.2
SET (TH) ~G 164710 0.2% -2.9% 22% B 1,619.1 17132
SET50 (TH) G 998.4 0.3% -2.7% 13% B 983.0 1,035.9
Straits Times (SG) — s  3,240.7 1.4% -0.4% -5.29% I 3,1489 3,4416
FTSE Malay (MY) ~——""~, 15805 1.2% -2.3% 1.9% 1530.1 16185
JSX Index (ID) T 69240 0.9% 0.8% 1.7% 6,683.9 6,928.3
PSE Index (PH) ST 7,1248 1.9% -3.6% -4.5% I 6,977.7 75025
Vn Index (VN) VTV, 14791 0.4% -1.7% 17% B 14720 15123
Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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