t b ‘ a-n-a-l-y-ti-c-s Suwsh 13 wnunAw W.A. 2569

- - - =3 [ H 1 J =5
ttb analytics UdEYEIIULDUUINASVHRAYT 2569 LEEVDDUAIINYU DINAIIIUSIEUIVYDD
Isugnvlnaciodngawavviu uazpoulbwiusuvovulaulanisioulan

AUd51AS1:KLASUYAD AAT Ko ttb analytics UOVADUUINTUYOVASVRAVYOVT 2569 [
AoWIEEVSauATWISaaun1saitua:Suoonnanva:isuAanale udwans:NuIINSIAN
wavv1ungoA1vlus:dugo dolwans:nudoUsydiaua:zwa (Current Account) SOUND
wusliunisdugadndnsaonidavravvovkairasuinisnolan AS1AaNISISVTUYOVSIAN
novABuldulovadrAtyconisudvAtuevduuntugov 1-2 URuuun

nunatvAdluLludUYaVUEYKITUO:OUDDINNATVSEHINVARSFOLISN LazdHsSu TR
aa1ausossaduasiuzgov 1-2 idounuiuun TAOWHUWOUADUTIVEY uaztndoulkoluanu
snavug1oluran nanofio 1ouanaran uaznIin1AUSUSoUAN oA WEIASEAS:KI1ONY
2 (ratWudu ta:s1AIwWavvIuUsSuUagdu doun1viuAlduaeaasarsgNUSuULdvA19IN
AoUAaVN1IsdunsSweUaoane uazaniu: Petrodollar lagA1duuntovaldsudnswaan
danun1saidonatoAoudILIN KdviN1sUSUSauA1avUs:uTeu 3.5% Tudvudduidou n.w.
69 AtAian1su:n: (910 31.08 UTN oV 27 a.w. TU 32.21 u1n tu Sui 8 w.A. 69 Taguazs:Aau
gvdan 33.00 uan tu Suh 23 b.A. 69) doundviluwasinnisius:inAlnadidadounisuingn
wdov1ugv Us:nounugovlasuia 2 vevd UnugoviAiduuiniadaulkotuifiniodou
A1 NMUnNavQnIadladuwavoousendan:Ldgu

Al AFN1vA1S8oUA1YEVIBUUINIBUTLUSTUUEUgaaY nMUnavaaIuA1ISAIlua:3uoon
na1v doMangannva:Usuddu aaoadundwuAIaKIVIN:Tunasy founisidondunano
INOUYOVAKSYY KAV 2 Uradvuaavaoudovnistunisioso1 dvwaliaatanstdulan
1Buldeyeyreunduundasunouidaving ua:AduuInduusltunduuiudoAndo 91nn1s
WuanatduiiiAowWuwougv (High-Beta Currency) uona1nl tugovASvKVUovU ADU
unlaasounnauuitadaulkoudvAiaus Taalawr:goolanad od1volsid AowIEavdIU
douAevANdULINTUDT doavlikuall laglawikinuevndadauuslduiugiuyov
LASUFAD KdvanuAIsaia:SuoonnaLIUBoVRLUUIdVWans:NUGoNTWLASUIAD ua:
AFn1oulaunanisidulanluvnouds ua:A1adrwans:nuavnanod:isudaouduiugon
Kavo1nd AVd ttb analytics VOVIANTUUINTUYOVASVHAVU 2569 doavinoudavdiu
dour 910 2 Uo9a Tdun 1) wans:nusipawdoviuigodoqadeydiaua:wa (CA : Current
Account) ta: 2) Ao wludusugeviiAnioulaulanistdulan anusieazdaadodelud

AD1ULAEIOM 1: Current Account ovlnadnouUs :urvgodowans:nudnaaunasaitu
a:3uoonnanv NvQan1sAn 1a=qausnis

A1SLAAOUTROUDVATDUUAN 1Az Current Account lUNTWSOUTAANIV@0OAdDVAU NEA0AD
AT9UUINUAUSUSouA1lUEovA Current Account unaqarun ua:usuudvAntugoon
Current Account Jn1siiaqagv lagwans:nudnn1stdayovlAu Hormuz dowalQaasocio
Current Account yovlng wruqanisAnUsuugav Kavus:inAlnaddadounisdiidi

This document is issued by ttb analytics, a division of TMBThanachart Bank PCL. All analyses are based on information available ttb analytics
to the public. Although the information contained herein is believed to be gathered from reliable sources, TMB Thanachart makes

no guarantee to its accuracy and completeness. TMBThanachart may have issued, and may in the future issue, other reports that is a division of TMBThanachart Bank PCL.
are inconsistent with, and reach different conclusions from, the information presented in this report. Opinions or predictions

expressed herein reflect the authors’ views, not that of TMBThanachart, as of date of the analysis and are subject to change ttbanalytics@ttbbank.com
without notice. TMBThanachart shall not be responsible for the use of contents and its implication.



t b ’ a-n-a-l-y-ti-c-s Suwsh 13 wnunAw W.A. 2569

waovuigo KnfguAuUs=NAdU € unidnia Taalawr:nisiidnonngua:Susonnaivn
Wudadouran Noid Iidraaunsaiv:nananaldido K§od udwans:nudosiAuazguniu
waovugonvdovtdioartuniswudo ovornukavwaawavoiudrAnygaloudouldarie
dowalRkaraurviniskgawaatugovasurin ftRgududovtdioans:a:kiviunisdou
UrsvASolked (Overhaul)

uon91nl NMMWAVNE198vAVTHTUAVADIWIEEV9INANGUITNISOUTHUDINERSTY WU
Section 301 AfMavidloantunisasovdouUssinAfbulauranisAluidusssuAuansgy uas
A10319:000asUtugovAvRdvuevl Bulnalnoiuidavgono:ldsuwans:nu K1ADAS
UvAUTE Kdvo1nu 17U 10 vovUs:inARdanuziuqaarsyy ul 2568

tudougevqausnis AldSuwans:nudINEVASITUTNIVIAIIBUAU KavAsurauAauddu
dowalRidun1on1stuco q gASUNOU ta:kgas=9n laglawiznisnovinaouovnguglisu
ua:a:3usonnanv dvaatdu 27% vovunnoviRaod1vu1GNvKUauevl 2568 ua:tlundun
Tagaaainisidsnagv kntiaguAaunguinnovinastuniinia laganga ns:nsovAIs
HoviAgo ua:AwA (doya tu Sun 6 w.A. 68) 1BUTN1IsUSUaaLURUNadAnovIRaoc1vs1a U
2569 av 91N 36.7 A1UAU IkF0 30.07 — 33.20 d1uAU veuzRnsvuUdvIVATADWIAEVTASU
wans:NUBUAUINAUNURUSUgOIU KINRaURUBoVAouIAQavASIU WuAUNUADIUIEEDA
LWL

powdavn 2 : nowludusuvavirnivoulauianisidulan dowadonisindaulkovovsinn
dunsweidAtylagraw1:novA

A1SISVTIUYOVIDUIWONOTan91INSIAMWAVVIURWVEVIU dvwaliAAntoulaulanisidulant
0 oAviiaouluwdusuroudvgv TaansdodisuovHanasunaisnatoiugovidou w.n. 69
doutayluusliudugadnansaontdavna AMUNaIvAIILANAKIVYEVAa1aI19:USUTU
aonanatududd Usznouduurvurvisuinisusuduaentdaulaunaludgnouds udouyov
Fed wignnsduaentdaulaunatuditlonacdi udnisavaanidanasanvidoavidlonndos)
Us:noufu Kevin Warsh 310Us:s1U Fed AUTKU Suusliutiao1udnAtyAunisaaouqavov
Fed 91nda1uni1saidonand dvwalaaasvdonisindoulkovovsiardunswdnolan
lagaw:s1AINavAN

s1ANavARIWUgvIuLazriadatiuettvdoltov iludovarandonisudvAlyoviduuin
uyov 1-2 URuuun lagAduuIndnowduwusausiaInevAlgongatuniinia dowals
N1VN1SUOVINEWENE1U29AUIASATSHY | LVOAaAWEUWUSAVNE1D NVl KInQUayalu
odawus1 s1ANDVAIINTADIUFUWUSAWNAWUAUWAaDULNUWUSUASaKSY ALADSY
(Real Yield) 0171 U 2556 ua: U 2561 Aisunn1sna1vaksgd dvdeyeyncuaa QE (Quantitative
Easing) La:duaantdaulaunga a1udrdu dowalisianovArUsuanavsio 28% uax 1.6%
91INADWEUWUSAVNEND dowalisiAnovAliAoIEavR =Tl Perform Tugovitkdouovl
d k8oluuoliuwudundrfa Welfiaununistwudutugov 2 URuIuul Kanffnioulaune

This document is issued by ttb analytics, a division of TMBThanachart Bank PCL. All analyses are based on information available ttb analytics
to the public. Although the information contained herein is believed to be gathered from reliable sources, TMB Thanachart makes

no guarantee to its accuracy and completeness. TMBThanachart may have issued, and may in the future issue, other reports that is a division of TMBThanachart Bank PCL.
are inconsistent with, and reach different conclusions from, the information presented in this report. Opinions or predictions

expressed herein reflect the authors’ views, not that of TMBThanachart, as of date of the analysis and are subject to change ttbanalytics@ttbbank.com
without notice. TMBThanachart shall not be responsible for the use of contents and its implication.



t b ‘ a-n-a-l-y-ti-c-s Suwsh 13 wnunAw W.A. 2569

aAstounolanidunauutduuidu 3ou9:13utRuno1udalaulusdovASvRaVUo vl KAV

SUTA1ISNATVRANEUKVSOQWCUINISUDVLOULWD

Tagaasu Afin1vyovAdUUINtUYoVASVHAVYoVU doiinouidavdiudouriog KiNuovoIn
UodaWugiun1viAsugie uaznoulludusuvevulauranisidulanndowadosininovAa
Avd YnodounaodovAudAdulsro:0ugundn-dvoon gavnuludunswedious:inA
HSoyNUKGIuanaldudnvUs:InA osdiaaudoyadnodisdulAsugionisiduat1vtnasa
Tagtawn:aarunisadtua:dusonnanv uazfifinvaonibaulaurayovsurnisnalonalan
aasasuddlaviFAsugnalna uenv1nd dvaosAnuiuazidindovijoUovAunoiuidavdu
Sas1uanilaguadvikunzan INeaan1uLiuwoULAa:A VISV VADUUIN UAzLASE

Suiafiunowlwduasuno:=ddaitdovtunsoravl 2569 U

khkhkhhkkkkhhk

ttb analytics SUFJEYIULBULINASORAVT 2569 HE080UAILINTU 9INADIWUSIUIY kLD | analytics

vovlAsugAvlnaciadngawdoviu taznouliudusuyovulauianistoulan

AnstadauTHouovABUTUT 2569

AdWIFEVRGDVIUAT

0 5.A. 2568 =100 -~ i ndex 30 5.A. 2568 =100 AWFUWUSSEHITOWANDULNUUOVAIDUUIN tazqadeyBlaud:wa
TH / JP Election IOQevanonraE::\LcmFur‘; begins) US-Iran ceasef fire L

ANDUUINGDUAT

QavnyFiauaswavraqa

Full sample (2543 - 2568)

@ Post covid (2564-2568)

[ ]
4 [ J
. ®
Thai Baht qQavndiaua:waiiuqa
Dollar index ° ANBUUINMUTVAT
...... Gold price (RHS) o
dadounmsugwaoviu WaneUINUYOVATBUUAN TU H2 §oura 10 U )
vovuUs:inAluniiniA (2568) . waasunuyevs1AINovAllan tuyovn real yield §o
nd petroleum THB return 15 o5 27
— R |
16 -0.3
Gold return
283 m Change in real yield (RHS)
556
Taper Tantrum) ) (Glob:
No
This document is issued by ttb analytics, a division of TMBThanachart Bank PCL. All analyses are based on information available ttb ana|ytics
to the public. Although the information contained herein is believed to be gathered from reliable sources, TMB Thanachart makes
no guarantee to its accuracy and completeness. TMB Thanachart may have issued, and may in the future issue, other reports that is a division of TMBThanachart Bank PCL.

are inconsistent with, and reach different conclusions from, the information presented in this report. Opinions or predictions
expressed herein reflect the authors’ views, not that of TMBThanachart, as of date of the analysis and are subject to change
without notice. TMBThanachart shall not be responsible for the use of contents and its implication.

ttbanalytics@ttbbank.com



