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US dollar climbs for the second day as GDP data supports a smaller Fed cut

US economy grows at a revised 3% rate, driven by strong consumer spending

The US economy expanded at a somewhat faster rate in the second quarter than previously estimated, thanks to an upward
adjustment in consumer spending that outweighed declines in other areas. GDP grew at an annualized rate of 3% from April to
June, up from the earlier estimate of 2.8%. Personal spending, the main driver of economic growth, increased by 2.9%, revised up
from the previous estimate of 2.3%.

Jobless claims remain largely unchanged

The number of new unemployment benefit applications in the US was relatively stable last week. Initial claims for the week ending
August 24 were 231,000, slightly below the forecast of 232,000. The previous week's total was revised up to 233,000 from 232,000.
Continuing claims, or the number of people receiving benefits beyond the first week, increased by 13,000 to 1.868 million. The labor
market shows no significant weakness, suggesting a likely 25bps rate cut by the Fed in September. However, the US jobs report on
September 6 will be crucial in determining the exact size of the Federal Reserve's rate adjustment.

Tokyo CPI and core inflation rose more than expected in August

In August, consumer price index inflation in Tokyo exceeded expectations as rising wages boosted private spending, possibly
signaling future interest rate hikes by the Bank of Japan. Tokyo Core CPI, which excludes volatile fresh food prices, increased by
2.4% year-on-year, surpassing forecasts of 2.2% and the previous month's rate. A narrower core CPl measure, excluding both fresh
food and energy, rose 1.6% year-on-year from 1.5% the previous month, but still fell short of the BOJ’s 2% target. Headline CPI
inflation jumped to 2.6% year-on-year from 2.2% the previous month, driven by higher food prices.

US dollar climbs for the second day as GDP data supports a smaller Fed cut

The 10-year government bond yield (interpolated) on the previous trading day was 2.551, +0.11 bps. The benchmark government
bond yield (LB346A) was 2.54, -0.5 bps. Meantime, the latest closed US 10-year bond yields was 3.87, +3.0 bps. USDTHB on the
previous trading day closed around 34.00 moving in a range of 33.93 — 33.99 this morning. USDTHB could be closed between
33.80 - 34.10 today. The Dollar Index rose above 101, initially boosted by Euro weakness and later supported by a higher-than-
expected Q2 GDP revision and stable jobless claims. It peaked at 101.58 but has since slightly decreased. The Euro weakened
against the dollar following a larger-than-expected drop in German state CPI. Safe haven currencies also fell due to a stronger
dollar and rising US yields. USD/JPY hit 145.55 but couldn’t maintain that level.
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Currency Market

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

Dollar Index 10101 0.2% -0.3% 32% W 100.70 10458
EUR/USD ____,-—*-x 11123 -0.3% 0.1% 27% M 10801  1.1181
USDIPY " ~o~— 14450  0.1% 07% B 5.1% B 14382 155.00
USDICHF ~ ~™——_ 08415  -0.2% 11% 45% I 0.8431L  0.8909
GBPUSD .~ 13208  -0.2% 0.7% 27% M 12691  1.3239
USDICAD ~ ~™—_. 13471  01% 08% B 26% B 13459  1.3880
AUDIUSD  ——"" 06793  01% 1.1% 44% M 06470 06789
NZDUSD ~ ._—— 06280  0.7% 2.0% 61% Ml 05885 06238
ASEANDollar = .. 10154  02% -0.3% -4.8% 10137  106.90

33.98 36.16

=
28% B 13014  1.3444
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USD/THB T N— 34.00 0.0% -1.0%
USD/SGD TS~ 13019 -0.1% 04% B
USD/MYR TT—— 43302 -0.3% -1.0% I
USD/IDR ST~ —. 15345 -0.4% -0.8% [
USD/PHP —— 56.53 0.0% 02% §

4.3438 4.6707
15,357 16,229
56.50 58.87

USD/CNY TN 7.1120 -0.18% 02% § -1.6% 7.1139 7.2735
USD/HKD A—"" 7.7957 -0.04% 0.1% -0.1% 7.7718 7.8096
FX Swap Market and BoT’s Reserves Foreign Fund Flows (THB.mn)
USTH X Sp 9iChg(1D)
1-month — 015 0.15 P 20/08/2024 968 11,319 -351
3-month . 070 005 B 28/08/2024 1,761 9,940 11,701 .
6-month - . 150 -0.20 NN 27/08/2024 1,081 4,009 2,928
26/08/2024 553 -1,245 -692
Reserves ($mn) $mn Chg(1W) JPEITIphwo 2,843 2,087 755
Total 8 234501 2311 - Last 5 days 7,206 1,279 8,485
Golds IR — ] 18,914 580 :. Period-to-date Equity Bond Total
SDR E——— 5,535 21 !
IMF Resenes e el 1,137 4 § MTD Month & 2,780 @& 30,367 @ 27,587
Foreign Ccy sl 208,916 1705 Sl QTD Quarter % -4532 @ 58184 M 53,652
Net Fwd Position Dliesie.. 26515 -20 | YTD |Year W -121,564 dr 12,198 b -109,365

Money Market Last update: 16/08/2024

THB 1M Range 1M Range uUsD 1M Range
cison | 145 a3 e Ligog | ™ Met] La

250 0.00 2.50 1.72 1.14 1.72 0.08 0.07 0.08

1W "\-,..-"'- 252 000 2.53 1W .l_"' 1.61 0.22 1.61 1W ——————— 0.00 0.00 0.00
M ws .o~ 255 0.00 255 1M — 1.59 0.88 1720 IM " 0.35 0.12 0.35
2M M. .. 260 0.00 2.60 2N ee——— 0.00 0.00 0.00
3M Al 265 000 265 3M —_— 1.81 1.09 182  3M — 0.75 0.34 0.75
6M S—" 271 0.00 271 6M —_— 1.95 1.31 1.99  6M — 1.04 0.56 1.04
12M  ™—_.. 281 0.00 2.82 12M — 2.26 1.59 226 | 12M 1.49 1.00 1.49
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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Fixed Income | 1M History | YTM (%) | Bps Chg (1D) Bps Chg (AW) Bps Chg (1M)
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UST10y SN 3.8700 3.00 6.00 -12.00 3.78 4.17
Gilt 10y _— 3.9632 6.68 6.41 -6.85 381 413
Bund 10y N 2.2300 -2.00 -2.00 -6.00 2.13 2.37
JGB 10y e 0.9170 -0.40 -0.20 -15.30 0.78 1.07
TGB 1y e W 2.2826 0.01 0.19 -9.23 2.28 2.38
TGB 2y —_— 2.1952 0.01 -1.13 -12.80 2.19 2.34
TGB 5y e N 2.2805 0.08 -3.05 -6.22 2.26 2.37
TGB 7y — 24172 0.12 -2.24 -2.97 2.37 249
TGB 10y -\ 2.5508 0.11 -1.89 -3.68 2.52 2.62
AAA Spread Se— 56.88 -2.97 -1.70 -10.50 55.02 71.30
AA Spread ~ 80.62 2.00 4.88 8.81 66.99 81.90
A Spread T 100.93 0.15 -9.86 -19.97 100.79 123.17
BBB Spread T 0.00 0.00 -235.84 -234.30 0.00 239.70

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

RN 7758 -2.48% [ 0.5% -3.9% 76.05 82.30
4.0%
Equity Market

~~—"" 25171 030% 0.5% 23746 25216
Equity Index | 1M History |  Last %Chg (1D) %Chg (1W) %Chg (1M) 1M Range
— . ’ ’ ’

Brent Crude
London Gold

Note: Unit of Brent crude oil price is $/barrel; unit of gold price is $/ounce

S&P500 (US) 55920  0.0% -0.8% 1.3% 51863 5,634.6
STOXX (EU) __./ 511.3  0.9% 1.2% 3.6% 4728 5113
FTSE Al-Share(UK) “~__.— 40761  0.2% 03% 2.9% 3,9332 4,088.1
DAX (DE) —— 189126  0.7% 1.5% 4.6% 17,339.0 18,912.6
CAC All-Tradable(FR) —.__—" 56612  0.8% 0.8% 3.4% 52917 56612
TOPIX (JP) — " 26930 0.0% 0.3% -3.6% 22272 27943
Shanghai (CH) ——_ 209588 -05% 1.1% Il -3.7% 2,9588  3,080.4
Hang Seng (HK)  — ~~.— 17,7863  0.5% 1.0% 2.8% 16,6473 17,874.7
ASX 200 (AU) . 80451 -0.3% 0.3% -0.9% 76496 8114.7
SET (TH) o/ 13574 -0.6% 0.2% 2.8% 12740 1,365.7
SET50 (TH) — 8574 -0.7% 0.4% 3.1% 806.0  863.3
Straits Times (SG) _.—— 34045  0.4% 0.5% -1.5% 3,1984 34559
FTSE Malay (MY) "~ 16536 -1.3% 1.1% 1.8% 15365 16752
JSX Index (ID) -~ 76276 -04% 1.1% 4.1% 7,059.7  7,658.9
PSE Index(PH) .~ 68916 -1.0% 01% | 4.3% 64332 69734
Vn Index (VN) ~*~_ —~ 12815 0.0% 03% B 4.4% 1,188.1 12853

Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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