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Eurozone manufacturing sector continues to struggle

Eurozone manufacturing sector continues to struggle

Eurozone manufacturing continued to contract in August, with data indicating that a recovery may be distant as demand dropped at
its fastest rate this year. According to HCOB's final euro zone manufacturing Purchasing Managers' Index (PMI) from S&P Global,
the index was at 45.8 in August, slightly above the preliminary estimate of 45.6 but still well below the 50 mark that separates
growth from decline. The index for new orders dropped to 43.3 from 44.1, reaching its lowest point since December. Additionally,
international demand decreased at the quickest pace of the year. This drop occurred as euro zone manufacturers increased their
prices for the first time in 16 months, particularly in France, the Netherlands, Greece, and Italy. The decline in German
manufacturing intensified, and in France, activity contracted at the quickest rate since January.

China's August manufacturing improved, but export outlook weakened

In August, China's manufacturing sector returned to growth, driven by an increase in new orders which boosted production and
provided a rare piece of positive news amid a series of disappointing economic reports this summer. Despite this, a drop in new
export orders after eight months of growth raised concerns, especially as exports data had already been subdued in July. The
Caixin/S&P Global manufacturing PMI climbed to 50.4 in August, up from 49.8 the previous month, surpassing analysts' predictions
of 50.0. This was more optimistic compared to an official PMI report released on Saturday, which indicated that manufacturing
activity continued to decline in August.

South Korea’s inflation hits a 3.5-year low, meeting the central bank’s target

In August, South Korea's consumer inflation slowed to its lowest level in nearly 3.5 years, aligning with market expectations for a
potential monetary policy easing. The consumer price index increased by 2.0% year-over-year, down from 2.6% the previous
month, marking the slowest annual growth since March 2021. This figure matched the median 2.0% increase forecasted by
economists and the central bank's medium-term target of 2%. On a monthly basis, the index rose 0.4%, the highest in six months,
following a 0.3% increase the month before and exceeding the 0.3% forecast. Core CPI, which excludes volatile food and energy
prices, climbed 2.1% year-over-year, down from 2.2% the previous month and the weakest increase since November 2021.

The US dollar traded in a tight range amid the Labor Day holiday

The 10-year government bond yield (interpolated) on the previous trading day was 2.574, +1.65 bps. The benchmark government
bond yield (LB346A) was 2.58, +2.5 bps. Meantime, the latest closed US 10-year bond yields was 3.91, +4.0 bps. USDTHB on the
previous trading day closed around 34.17 moving in a range of 34.205 — 34.255 this morning. USDTHB could be closed between
34.10 - 34.30 today. The dollar index stayed within a narrow range of 101.64 to 101.79 after rising from 101.24 to 101.78 on Friday.
The euro moved similarly to the USD, trading between 1.1040 and 1.1055, compared to 1.1043 and 1.1094 on Friday. The
Japanese yen saw a slight increase as APAC traders reacted to Friday’s USD and bond market activity. Japanese data, including
higher-than-previous Q2 Capex and an upward revision of August’s manufacturing PMI, had little impact. The USD/JPY traded
between 145.89 and 146.59 after rising above its 21-day moving average (145.97) on Friday.
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Currency Market

1M Range
Currency | 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
Min

Dollar Index 101.80 0.4% 0.9% -2.3% ‘ 100.70 104.58
EUR/USD -""—x__i 11039  -0.3% -1.1% [ 22% M 10801  1.1181
USD/JPY ~— 146.20 1.0% 1.0% -2.0% . 143.82 154.21
USD/CHF T— 0.8504 0.3% 0.3% -2.4% . 0.8415 0.8862
GBP/USD —_— 1.3118 -0.4% 06% M 3.0% - 1.2691 1.3239
USD/CAD ———— 1.3512 0.2% 0.2% -2.5% . 1.3459 1.3880
AUD/USD — 0.6759 -0.5% -0.2% I 3.9% - 0.6470 0.6796
NzD/USD — 0.6232 -0.5% 0.3% 4.7% . 0.5885 0.6280
ASEAN Dollar =~ “o—. 101.13 -0.2% -0.7% -4.0% - 101.22 106.49
USD/THB SN——— 34.17 0.6% 0.3% -3.7% ' 33.98 35.98
USD/SGD ~— 1.3071 0.3% 0.2% -2.0% . 1.3014 1.3431
USD/MYR —— 4.3366 0.5% 03% B -4.3% - 4.3149 4.6552
USD/IDR S~ 15,446 0.4% 0.3% -4.5% - 15,345 16,229
USD/PHP TA—" 56.64 0.1% 0.2% -3.1% . 56.50 58.87
USDICNY  —™~_— 7.004  0.27% 03% B 16% B 70814  7.2588
USD/HKD — 7.8010 0.11% 0.1% 0.0% 7.7718 7.8074
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Money Market Last update: 23/08/2024
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Last Updated: 29/06/2023 Last Updated: 09/03/2022

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
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. . 1M Range
Fixed Income | 1M History | YTM (%) | Bps Chg (1D) Bps Chg (AW) Bps Chg (1M)
Min

UST10y —_— 3.9100 4.00 9.00 11.00 3.78 4.15
Gilt 10y —_— 3.9903 2.10 4.25 182 381 4.08
Bund 10y —_— 2.3300 7.00 6.00 20.00 2.13 2.33
JGB 10y —_— 0.9360 1.40 3.00 -3.80 0.78 1.07
TGB 1y N 2.2839 0.11 0.22 -7.94 2.28 2.38
TGB 2y e NS 2.1920 0.21 -0.02 -8.41 2.19 2.33
TGB 5y G S 2.2921 1.00 1.06 -0.34 2.26 2.36
TGB 7y Y G W 2.4366 1.32 2.30 4.09 2.37 2.46
TGB 10y Ne— 2.5739 1.65 297 148 2.52 261
AAA Spread _—V 55.98 -5.28 -1.95 -10.53 55.04 70.50
AA Spread —_— 80.79 -1.75 5.01 11.39 67.08 82.54
A Spread T N— 100.43 -0.81 -8.99 -20.07 100.02 123.11
BBB Spread S U 0.00 0.00 -235.78 -234.34 0.00 239.74

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

Brent Crude A 76.93 -3.77% -5.5% 0.2% 76.05 82.30
London Gold T 2502.0 -0.88% -0.3% 1.6% 2,389.2 25242

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) 5,648.4 0.0% 0.6% 3.7% 5186.3 5,648.4
STOXX (EU) /____' 5121 0.1% 1.4% 8.3% 472.8 5121
FTSE All-Share(UK) “~.._——  4076.1  0.2% 03% | 2.9% 39332  4,088.1
DAX (DE) S 18,9309 0.1% 1.3% 9.2% 17,339.0 18,930.9
CAC All-Tradable(FR) ., 5,665.2 0.1% 1.0% 6.8% 5291.7 5,665.2
TOPIX (JP) — 2,716.0 0.1% 1.3% 7.0% 22272  2,794.3
Shanghai (CH) —~T— 29462 -11% -1.3% I -1.7% 2,946.2 3,080.4
Hang Seng (HK) ~ —""—. 17,6920 -1.7% -1.0% I 6.0% 16,647.3 17,989.1
ASX 200 (AU) — 81099 02% 0.5% 6.0% 76496 81147
SET (TH) . 13536 -0.4% 08% W 3.1% 1,2740 1,365.7
SET50 (TH) N 8542  -0.4% 07% B 3.2% 806.0 863.3
Straits Times (SG) .. 3,463.1 0.6% 1.9% 2.4% 3,1984  3,463.1
FTSE Malay (MY) -~ 1,678.2 0.0% 1.6% 9.2% 15365 1,678.8
JSX Index (ID) —  7,6945 0.3% 1.3% 9.0% 7,059.7  7,694.5
PSE Index (PH) —~— N— 69234 0.4% 07% B 3.4% 6,433.2 16,9734
Vn Index (VN) “N— 1,283.9 0.2% 0.3% 3.8% 1,188.1 1,285.3
Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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