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U.S. Black Friday online sales hit record $9 billion despite high inflation

U.S. Black Friday online sales hit record $9 billion despite high inflation

U.S. shoppers spent a record $9.12 billion online this Black Friday, a report showed, as consumers weathered the squeeze from high
inflation and grabbed steep discounts on everything from smartphones to toys. Online spending rose 2.3% on Black Friday, Adobe Inc's
data and insights arm Adobe Analytics said, thanks to consumers holding out for discounts until the traditionally big shopping days, despite
deals starting as early as October. Adobe Analytics, which measures e-commerce by analyzing transactions at websites, has accessto
data covering purchases at 85% of the top 100 internet retailers in the United States. It had forecast Black Friday sales to rise a modest
1%. Adobe expects Cyber Monday to be the season's biggest online shopping day again, driving $11.2 billion in spend.

Japan factory output seen down for second month in sign of patchy recovery

Japan's factory output likely fell for a second straight month in October, while retail sales probably grew at the fastest pace since May
2021, according to a Reuters poll of 17 economists, underscoring an uneven recovery from the COVID-19 pandemic. The mixed batch of
indicators underscores the challenge for the world's third largest-economy to get on a sustainable growth path as Prime Minister Fumio
Kishida, whose public support is falling, rolls out more stimulus to curb cost-push inflation. Adding to the pain of higher costs of living and
doing business due to the excessively weak yen, the spectre of a global recession looms large, undermining business sentiment, analysts
say. Data from the industry ministry, due out on Nov. 29, is expected to show industrial output fell 1.5% in October from the previous
month, following the prior month's 1.7% decline

China loosens monetary policy again with 25 bp reserve ratio cut

China's central bank loosened monetary policy again on Friday, the latest in a string of official attempts to shore up a financial system
struggling with the implosion of a housing credit bubble. The People's Bank of China said it will cut the reserve requirement ratio for most
banks by 25 basis points, freeing up around 500 billion yuan in liquidity for the economy. It's only the second cut this year in the so-called
RRR, which has a material impact on overall financial conditions in the Chinese economy and comes hot on the heels of another round of
measures to prop up ailing real estate developers. Earlier this week, major state-owned banks said they would offer nearly $200 billion in
fresh credit to the sector, over half of it coming from Industrial and Commercial Bank of China, or ICBC, and Postal Savings Bank of China.

Dollar rises broadly, yuan slumps as China's COVID unrest rattles sentiment

The 10-year government bond yield (interpolated) on the previous trading day was 2.67, -3.22 bps. The benchmark government bond yield
(LB31DA) was 2.665, -12.0 bps. LB31DA could be between 2.60-2.90. Meantime, the latest closed US 10-year bond yields was 3.68,

-3.0 bps. USDTHB on the previous trading day closed around 35.66 Moving in a range of 35.91-36.00 this morning. USDTHB could be
closed between 35.80-36.20 today. The dollar gained broadly on Monday as protests against COVID restrictions in China stoked
uncertainty and dented sentiment, sending the yuan sliding and pushing nervous investors toward the safe-haven greenback. The COVID
protests have flared across China and spread to several cities in the wake of a deadly fire in Urumqi in the country's far west, with
hundreds of demonstrators and police clashing in Shanghai on Sunday night.
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FX Swap Market and BoT’s Reserves
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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
Commodity 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
Min

Brent Crude 83.63 -2.0% -4.6% -12.0% 83.63 98.57
London Gold ‘___._,_,./"'-'—- 17536 -0.1% -0.6% 5.4% 1,620.7 1,783.2

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) 4,026.1 #DIV/O! 1.5% 5.7% 24674 40273
STOXX (EU) —v"_"' 4225 -0.9% 0.2% 7.6% 328.0 426.4
FTSE All-Share(UK) —~""" 3,6940 -1.0% -0.7% 2.0% 35712 3,746.8
DAX (DE) ——" 145414 0.0% 0.8% 10.1% 13,053.0 14,5414
CAC All- Tradable(FR)..;——"'"’“" 5,046.4 0.1% 1.1% 7.2% 4,700.7 5,0464
TOPIX (JP) 2,018.0 0.0% 2.6% 5.8% 1,882.0 2,018.8
Shanghai (CH) _./-’_"L"-_' 3,251.0 0.4% 0.1% 4.0% 3,0325  3,284.9
Hang Seng (HK)  —~—"""" 175736 -0.5% -2.3% 13.9% 14,687.0 18,3431
ASX 200 (AU) ~— 17,2595 0.2% 1.5% 6.1% 6,785.7  7,259.5
SET (TH) SN~ 16208 -0.3% 0.2% 1.2% 15965 1,637.3
SET50 (TH) A 9833 -0.5% 0.2% 0.9% 967.3 1,001.3
Straits Times (SG) —~—" ~  3,2446 -0.3% -0.8% 7.6% 29842  3,286.0
FTSE Malay (MY) —~—— 14865 -1.0% 2.6% 2.2% 1,4204  1,501.9
JSX Index (ID) NP 70532 -0.4% -0.4% -0.5% | 6,966.8 7,102.4
PSE Index (PH) " 6,606.9 1.2% 2.6% 8.8% 5983.6 6,606.9
Vn Index (VN) e~ 9715  25% 0.2% -55% [ 9119 1,033.8
Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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