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China responds to Trump’s Tariffs with targeted measures

China investigates Google and imposes tariffs on US products

China responded to Donald Trump’s initial trade war tariffs by targeting a few American companies and imposing tariffs on select
US goods, aiming to prevent further escalation between the two largest economies. Beijing implemented a 15% tax on under $5
billion worth of US energy imports and a 10% fee on American oil and agricultural equipment on Tuesday, right after the new US
tariffs took effect. Additionally, China announced it would investigate Google for alleged antitrust violations. In addition, Authorities
blacklisted PVH Corp. and lllumina Inc., affecting their operations in China, and imposed new export controls on tungsten and other
critical metals used in electronics, aviation, and defense. Nonetheless, the Chinese tariffs are scheduled to take effect on February
10, possibly allowing space for negotiation.

US job openings fall to 7.6 million, the lowest since September

The December JOLTS report showed job openings fell to 7.6 million, below the expected 8.0 million. Hires and separations
remained steady at 5.5 million and 5.3 million, respectively. The vacancy rate dropped to 4.5%, while the quits rate stayed at 2.0%.
Analysts noted that low layoffs continue to support positive job growth, despite slower hiring. They also highlighted that the job
openings-to-unemployed ratio has remained stable in recent months.

US Factory orders decline more than anticipated

Factory orders fell 0.9% in December, slightly more than the expected 0.7% drop. Excluding transportation, orders rose 0.3%.
Shipments increased 0.6%, and unfilled orders dropped 0.5%. The unfilled orders-to-shipments ratio fell to 6.93, while inventories
grew 0.4%, lowering the inventories-to-shipments ratio to 1.46.

Thailand is considering boosting US imports to reduce its trade surplus

A government official announced that Thailand plans to boost its imports of US ethane and agricultural products to safeguard its
export-driven economy amid trade war threats from the Trump administration. The Thai government has instructed local
petrochemical companies to increase their US ethane purchases by a minimum of 1 million tons, worth approximately $200 million.
Additionally, Thai feed mills will import more soybean meal and other agricultural items to include in animal feed for cattle, poultry,
and pigs, although the exact volume of these imports has not been disclosed.

USD weakened after tariff delay on Mexico and Canada

The 10-year government bond yield (interpolated) on the previous trading day was 2.309, -0.34 bps. The benchmark government
bond yield (LB346A) was 2.32, +0.0 bps. Meantime, the latest closed US 10-year bond yields was 4.52, -2.0 bps. USDTHB on the
previous trading day closed around 33.90, moving in a range of 33.62 — 33.67 this morning. USDTHB could be closed between
33.55 — 33.80 today. The dollar declined after a one-month delay in tariffs on Mexico and Canada, while the new 10% tariff on
China took effect and prompted immediate retaliation, though it led to only a small market response. Additionally, disappointing
economic data and recent statements from the Fed had minimal impact. The euro gained from the dollar's weakness, rising solidly
above 1.0300. Meanwhile, the Japanese yen strengthened due to the recent increase in Japanese yields.

Sources : ttb analytics , Bloomberg, CNBC, Trading economics, Investing, CEIC
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Currency Market

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

Dollar Index 109.14 -0.5% 1.3% 0.8% . 107.76 109.81
EUR/USD ““--~.._.., 1.0279  0.48% -1.6% [ -1.0% B 1.0225  1.0456
USD/IPY — 15534 -0.3% 0.1% -1.7% 154.43  158.17
USD/CHF — ™ 09138 -0.3% 1.2% 1.0% H 0.9009  0.9172
GBP/USD T~~~  1.2356 0.61% -08% W -1.3% ‘ 12171  1.2589
USD/CAD — 14606 -0.92% 1.6% 1.9% M 14334 14742
AUD/USD T~~~ 06169  0.87% -1.2% I 1.4% B 0.6116  0.6304
NZD/USD ——_. 05578 0.6% -1.6% [ 1.4% N 0.5546  0.5698
ASEAN Dollar . — 106.54 -0.4% 1.0% 0.1% i 0.00 107.38
USD/THB —_— 3390  -05% 0.5% -2.0% [ 33.65 34.77
USD/SGD ——— T 13630 -0.4% 1.0% 00% | 1.3484  1.3724
USD/MYR " 44558 -0.7% 1.6% 1.0% W 43745 45066
USD/IDR — " 16,321 -0.1% 1.3% 1.5% . 16,072 16,340
USD/PHP —N 58.63 -0.5% 0.0% 06% # 58.05 58.96
USD/CNY —_— 7.3029 -0.23% 0.7% -0.4% l 7.2480 7.3460
USDHKD .~ 77933 0.0% 0.2% 03% | 7.7513  7.7930
FX Swap Market and BoT’s Reserves Foreign Fund Flows (THB.mn)
USTH FX Sp 9iChg(i1D)
1-month / 015 0.15 Pl | 04/02/2025 684 2,653 1,969 |
3-month “~ - 070 -0.05 B 03/02/2025 363 | 4,622 4985 [
6-month —_ 150 -0.20 IR 31/01/2025 3,165 [ 9,201 12,365 [l
30/01/2025 126 -5,279 5,153 [
$mn Chg(1W) JPYeEIPlr 702 | 5,882 5180 |
Total N 241778 4448 - Last 5 days -3,419 -15,872 -19,292
Golds = B —mal 20,900 524 I Period-to-date  Equity Bond Total
SDR Bolle.. . 5433 53 ;
IMF Reserves [ S 1,063 10 i MTD Month f 322 W -7,275 ¥ -6,953
Foreign Ccy = e M 214,384 3861 S QTD Quarter % 11,013 & -19720 & -30,733
Net Fwd Position w=msismse. 24,110 165 i YTD Year % -11,013 & -19720 & -30,733

Money Market Last update: 24/01/2025
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cison | 145 a3 e Ligog | ™ Met] La

225 0.00 2.50 1.72 1.14 1.72 0.08 0.07 0.08

1W "\._. 227 0.00 2.52 1W ..-""_' 1.61 0.22 1.61 1W - 0.00 0.00 0.00
M ™. 230 0.00 255 1M —_— 1.59 0.88 1720 IM " 0.35 0.12 0.35
2M . 235 0.00 260 2N ee——— 0.00 0.00 0.00
3M ™. 240 0.00 265 3™ —_— 1.81 1.09 182  3M — 0.75 0.34 0.75
6M . 245 0.00 271 6M —_— 1.95 1.31 1.99  6M — 1.04 0.56 1.04
12M . 255 0.00 281 12™M — 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 Market

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

UST10y Ne——~ 45200 -2.00 -11.00 B 26.00 4.15 479
Gilt 10y . 44963 -4.15 -13.10 19.37 4.25 487
Bund 10y — 2.4200 2.00 -16.00 S 31.00 2.07 2.62
JGB 10y — 12820 2.80 4.40 22.80 1.05 1.28
TGB 1y — " 20617 0.09 0.48 13.58 1.92 2.06
TGB 2y —" 2.0466 -0.14 0.74 3.68 1.99 2.08
TGB 5y ——" 21083 -1.86 1.95 -0.43 2.08 2.18
TGB 7y —" 22286 -0.06 403 2.78 2.18 2.28
TGB 10y —_—— 23088 -0.34 3.27 -3.91 227 2.42
AAA Spread — 70.98 4.32 17.98 -0.29 0.00 71.27
AA Spread Se—— 64.08 -0.64 -18.42 [ -13.53 0.00 82.49
A Spread ———_. 10308 -0.63 4.05 -19.12 000 12311
BBB Spread _— 0.00 0.00 0.00 -239.75 0.00  239.75

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 76.03 0.7% -0.7% -1.3% 75.52 82.03
London Gold ..._.,-—"’""'"' 2813.2 0.7% 1.9% 6.4% 26318 2,813.2

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) 6,037.9 0.7% -0.5% -0.2% 58270 6,084.2
STOXX (EU) h"“'--...p-‘ 538.21 0.6% 0.4% 5.0% 501.2 541.4
FTSE All-Share(UK) —0—0 .~ 4,076.1 0.2% 0.9% 1.6% 39544 41285
DAX (DE) TN 21,4282 -1.4% B 0.1% 5.1% 19,8848 21,732.1
CAC All-Tradable(FR) .~  5,837.8 0.7% -0.1% 6.1% 5387.1 58694
TOPIX (JP) Th—— 2,738.0 0.6% -0.5% 0.1% 26826 2,801.7
Shanghai (CH) —" 34070  -0.1% 0.4% -3.5% 33211 3,597.9
Hang Seng (HK) — . 20,790.0 2.8% 3.4% 4.7% 18,874.1 20,790.0
ASX 200 (AU) Te— 8,374.0 -0.1% -0.1% -0.2% 8,067.0 8,532.3
SET (TH) S 13010 03% | -3.9% -9.6% 1,301.0 1,452.0
SET50 (TH) SNe—— 848.5 -0.1% -4.1% -8.8% 848.5 936.7
Straits Times (SG) " —— 3,823.0 -0.1% 1.1% 0.2% 3,719.9 3,887.0
FTSE Malay (MY) "™~ 1,564.6 0.7% -1.5% -2.8% 15536 11,6423
JSX Index (ID) — . 7,073.5 0.6% -1.5% -3.3% 6,977.2 74648
PSE Index (PH) S~ 6,089.1 3.5% -4.5% -9.5% 58626 6,734.2
Vn Index (VN) T 1,264.7 0.9% 1.2% -0.4% 12357 1,273.8
Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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