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Data as of Jan 2024 (Unit: %YoY) Data as of Jan 2024 (Unit: %MoM)
Difference from Headline Inflation
Estimate Projections October 2023 WEO 20.0
2022”7 20037 20247 2025 © 2024 2025 o ~_
United States 19 25 2.1 1.7 0.6 -0.1 0o \\\
. A
United Kingdom 43 05 0.6 16 0.0 -04 e Global
France 25 0.8 10 1.7 0.3 -0.1 5.0 94 V\‘ -
Germany 1.8 -0.3 0.5 1.6 -04 -04 0.0
EMDEs
Japan 1.0 1.9 0.9 0.8 -0.1 0.2 0
China 3.0 52 46 4.1 04 0.0
Korea 70 T4 23 23 01 0.0 100
. 2017M11 2018M8 2019M5 2020M2 2020M11 2021M8 2022M5 2023M2 2023M11
India 7.2 6.7 6.5 6.5 0.2 0.2 _
Indonesia 53 50 5.0 5.0 0.0 00 50 Core Inflation
Thailand 2.6 25 44 20 1.2 -1.1 -
Philippines 7.6 53 6.0 6.1 0.1 0.0 10.0 \\\
Malaysia T~y  mGioba
5.0 ‘\/\ ‘ RS
T — m“ ™
0.0 EMDEs
NIENIINITANI
-5.0
ﬁuﬁﬂ’]iLL‘H‘dﬂizmﬂvLﬂEl 2.4 3.8* 2017M11 2018M8 2019M5 2020M2 2020M11 2021M8 2022M5 2023M2 2023M11

Source: IMF, BOT, N3zN319N130a4, Tuvwlay SET Research Note: * TINHALATINNT Digital Wallet I 3
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Money-Market Funds See Weekly Rebound in Flows ﬁ%’ﬂﬂﬂﬂ'\‘iﬂiZ‘ﬁ&I FED ‘L%.S'%ﬁ 31 4.A. 2567
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W Total money-market fund assets
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M Weekly change in assets

200
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a1t S&P500 UTURY 79.32 70 %30 1.61% a1 4.845.65 20 uagauszayu All
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Source: Investment Company Institute Bloomberg L] S&P500 index and US gOV bond y|e|d
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anaztinlunisinaaniiavas FED 1 FOMC meeting ITnawiaa  © 6000
\ PN =
2
CME FEDWATCH TOOL - MEETING PROBABILITIES 2 _-\‘\—\ : "/ 2000
0 \ 0

MEETING DATE 225-350 350-375 375-400  400-425 425-450 450-475 475-500  500-525 525-550
Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24
32072024 0.0% 0.0% 0.0% 0.0%  38.0%  62.0%

51/2024| 0.0% | 00% 0.0% 00% 00% 00% 342% 596% 62% =US gov bond yield (2 Yr) US gov bond yield (10 ¥r) S&PS00 index
6/12/2024  0.0% 00% 00% 00% 57% 385% 507% 51% 00%

i U QI 3 o 1 A
—mina| oo%| oo%| oo | 57%| 38.2% Te0e®| so% | o00%| oo% AILRVNIINITUUDNNALNBAILNNYW 353,000 @]']LL%%GGL%L@IQ%SJ.Q. 2567 i;(d

918/2024| 0.0% | 0.1%| 6.3% 38.5% 497% 5.4% 0.0% 00% 00% AINNUNINATIZHRANANITINTZAL 187,000 ALY §IWAATINITINITBNTIAN
1172024 0.1% 39% 258% | 452% | 22.9% 2.2% 0.03%% 0.0% 0.0% A o o Lo o A o2&
12/18/2024  34%  230% 428% 257% 47% 03% 00% 00% 00% N320U 3.7% WAZAIAVANTIINLTI LU LALLRREVBILTING LNNDY 4.5% (yoy)

Source: CNBC, Bloomberg, CME LagUNaNuAlaehuadusunnannswegass susaulas SET RESEARCH ; “
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Data as of Dec 2022 — Jan 2024

28 Aug 2023; China halved the stamp

120 23 Oct 2023; China’s state fund Central
duty on stock trading Huijin Investment said it had bought ETFs
1 Sep 2023; China’s securities regulations 30 Oct 2023; Chinese listed companies
whtened scrutiny over program trading unveiled share buyback and purchase plans.
8 Jan 2023; China regulations
100 - lifted stock net-selling ban for
mutual funds.
18 Aug 2023; China’s securities
regulations unveiled a package of
80 measures aimed at reviving

sinking stock market.

27 Nov 2023; Beijing exchange bans major 24 Jan 2023; China’s central bank

shareholders of listed firms from selling stock. 22 Jan 2023; China cabinet said

1 Dec 2023; State-owned China Reform Holdings it will step up medium — and

announced it will cut banks’ RRR

and re-lending and re-discount

Coré)osaid it bought tech-focused index funds. longer-term fund injections in the ;o otes for the rural sector and

capital market.

small firms
Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23
=—=SET Index —=SHSZ300 Index HSI Index

Source: Reuters, TDRI, N3NIIINIVINLILEZ AW TIUTIN1AY SET Research
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Data as of Jan 2024 (Unit: Million USD)

Net buy / sell
Yearly Monthly

2023 2024
, 202 2has Nov Dec Jan
THAILAND 5,960 -5,507 -548 -2 -843
INDONESIA 4,267 -353 -45 497 534
MALAYSIA 1,096 -514 332 56 110
PHILIPPINES -1,245 -863 19 18 80
VIETNAM 966 -807 -115 -361 53
TAIWAN -44,007 6,933 8,013 5,361 1,416
INDIA -17,016 21,427 2,301 7,024 -3,350
KOREA -9,665 10,705 2,662 3,637 2,254

Source: Bloomberg, BOT, ThaiBMA, SETRESEARCH
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Data as of Jan 2024 (Unit: Billion Baht)

400 l
200 l
B - B
-200
-400
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*
I Government bond Central bank bond Equity THB/USD (average)
Uszanawn1snilsuasuIEnaanziiawln SET index
P T i 1 uf
LA | v T
120 i//// 92 i 92 101 i /,// 94 i - 96
100 84 H 1 79 1 1 85
i 71 i 1 74 i
80 | i i i
60 i i i !
40 i i 26 | ;
20 . Lo
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023(F) 2024(F)
Note: 2024* swgam%ammqw%lﬁau .0 2567 6
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‘lnmﬂmnummaﬂﬂauwm‘luaﬂm %anmn% BINNINTWIIINDAII&IW Price to Book (P/B ratlo) 289 SET Index SET

El\‘lﬂ’i)%?l’l\‘i@l'l‘[ﬂila Eﬂﬂﬂidﬁ]‘ﬂ -2 s.d. wmmamﬂwamammummauﬂ%wawaa SET ‘iJTiJI.WN?J%N’]E]EI‘YIiwﬂ‘iJ 3.24%

Qammsnamaa‘i@‘%maauﬂaanumaﬂizmmmzaﬂmua&ammmamamumaﬂs: WNANEUNY Market Cap

RUY: RIBIIWLIN AT %

30.76% 30.80%
29.62% 29.94% 2089% e 30.20% 29.98% . 30.20% 0
. 29.16% o — o 29.30% 29.19% 28.90% 29.39%
°o \./ \ . PY
6.03 6.11 5.93 6.06 5.45 5.66 5.50 5.86 5.80 5.28 29 489 511
Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 24 Jun 23 Jul 23 Aug 23 Sep 23 Oct 23 Nov 23 Dec 23
. . @ 1o 1 v o .. . v a & 1 1 = =
Price to Book ratio 229 SET ﬂ‘maamagm nNavLaU -2 s.d. Dividend Yield 28239 SET ﬂsmwuwugamﬂmmaﬂ%aﬂm
Data as of Jan 2024 (Unit: times) Data as of Jan 2024 (Unit: %)
2 5
------------------------------------------------------------------------------------------------------ +2sd. 197 2 sd
------------------------------------------------------------------------------------------------------ +1sd. 181 4 O IN A 1 sd
1.5 TN L R OA T mean 1.64 T SN W S 3.24 mean
---------------------------------------------------------------------------------------------------- :|-32 -1 s.d. 1.47 . P A, 1sd
''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 2sd. 130 D e eeeeemeeeeemoeesemeeeAe et e Aot e et 9 sd.
1 1
Jan-19 Oct-19 Jul-20 Apr-21 Jan-22 Oct-22 Jul-23 Jan-24 Jan-19 Oct-19  Jul-20 Apr-21 Jan-22 Oct-22 Jul-23 Jan-24

Source: SETSMART i’J‘LIi’J&JT,@U SET Research
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Investor Sentiment Index liLA0%h §.0A. 2567 ﬁ'aagl:‘l%sxﬁ'uﬁﬂn'iﬁﬂna

Data as of Jan 2024 (Unit: points)

QL L

ABATIANARARHNING (Investor Sentiment Index) 31ztRan
90-100

Highly Positive

70-90 Positive

30-70 Neutral

28.71
10-30 Negative
0-10 8.45
N~
Highly Negative 8 2 2 3 & 8 8 8 8 & &8 g &¢w
€ & & # & & &d HF &6 & @™ &F & &
IS I = = IS =T e e USTI b e \ R

WANBLAG: Investor Sentiment Index 831931970 4 dauilsvan tein 3% IPO, YAAINNITZANN Y
Iumswmsnmﬁﬂuﬁ‘umwmwﬁ gam%a“mUqﬂ%ﬂlaaﬁfﬂamu@mmﬁ ey Turnover ratio maaﬁulu
SET YNWNRWIasNU1T0a %Izl Aol NI AN®I A AN TN UNIa TR T wI8La At e

https://www.set.or.th/th/education-research/research/market-report/investor-sentiment-index-cmri

Source: ,ThaiBMA, SET Research
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Data as of Dec 2023
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E ML
3,000,000 2021 2022 2023
2,578,657 AAA
25000 100 Al+
A
2 000,000 AA-
Investment e
Grade
1,500,000 A
A.
BBB+
1,000,000
724,816 BBB
484,729
I I 166,825 182,819 BB+
10,444 BB
] u o BB-
AAR BB B BEB BB B Mon-Rated B+
Speculative B
u = . L Grade B-
QT'IE.‘?IIIEIHHJJL'F]':WIGI A Mljﬂﬂ"lﬂﬂﬂ"mﬂﬂﬂﬁﬂrl cce+
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vua.00ad Sualus AvaaaUdlum (ALL) (Non-rated) $7uau 7 Su yadi 2,334 a1uu1m, vua.anida aadiisdu
(STARK) (BBB+) 47U 5 u 1an1 9,198 AU, ULa. ¥ 173 (CHO) (Non-rated) d71u7u 4 53U yad1 409 AU
(8789 CHO 13 im*uaummuuuﬂ'lﬂa"uml vnawnau Inauea n3uU (JKN) (Non-rated) §1u3u 7 5u yar 3,212 81w
UM, U3EN wnafidu 3aaind 911n (DR) (Non-rated) 7w 2 31 yar1 1,210 &1uum
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https://www.set.or.th/th/education-research/research/market-report/investor-sentiment-index-cmri
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o SET

Stock index price change 2023 (%YoY)

Unit: percent; (end of Dec 2022 - Dec 2023)

uUsD B Local Currency 27.526.8 28.2
16.418.7 19.320.0 19.3
9.2 12.2
70 62 70 7.0 : l .
1.2 .
I \ B . ____m \ \ - \ - \ \ \ I
. . 6.4 -3.7 31 -31 27 1248 -0.3
13.9 : -6.7
-14.0.15.2 7 -13.8
Thailand {Hong Kong  China MSCI Malaysia Philippines Singapore Indonesia MSCIEM  Vietnam Korea India Taiwan Japan
ASEAN
Stock index price change 2024 (%YTD)
Unit: percent; (end of Dec 2023 - Jan 31, 2024) UsD M Local Currency
8.4
4.0 4.3
0.2 24 3.0 17 3.0 0.9 l
I . I . I - - - I - I I I - I - I I
. 36 36 -0.9 25 -0.2 0.0
72 63 6.0 47 -4.7 -3.6 -4.1-27 -3.2
-9.2 9.2 90 & -7.0
Hong Kong  China Korea MSCI EM 1 Thailand MSCI Singapore Indonesia  Taiwan India Vietham  Philippines Malaysia Japan
ASEAN

Source: Bloomberg, * MSCI EM = MSCI Emerging Markets Index

y 4
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SET Index classified by industry

|| = %vTD Ysuedinin sET

Data as of Jan 31, 2024

Property -15.6 11.1 -17.7 2.2 0.3 -4.2 -4.2 12%
Financial -14.3 20.5 -12.6 -1.4 2.3 -5.4 -54 15%
Industrial 5.8 25.1 -27.8 6.0 1.0 -7.8 -7.8 4%
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Wt 34.6%

SET average daily trading value and SET Index

Unit: Trading value (million THB (LHS); Index (RHS)
—— SET Index at the end of period

Average daily trading value

Unit: Trading value (million THB) (LHS); Index (RHS)

Average daily trading value

o SET

mai average daily trading value and mai Index

——— mai Index at the end of period
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‘ =% 1 38,106 000 | 2 ’ |
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o 5 8 R 2 Q Q g 3 2 3 0 & ¥ & & & N
s &8 5 0§ 38 3 3 s S 85 3 8 3 3 g §
2023 H1/23 H2/23 1/23 2/23 3/23 4/23 Nov Dec Jan
SET and mai (THB million) Q Q Q Q
23 23 24
Average daily trading value 53,331 58,670 48,037 66,684 49,964 51,434 44,526 45,804 39,980 47,111
% YOY -30.5% -32.8% -27.7% -30.7% -35.7% -27.8% -27.7% -28.9% -28.8% -34.6%

Source: SETSMART; Data as of Jan 31, 2024
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Average daily trading value and trading proportion classified by investor types (SET and mai)

Unit: million THB
4,669

3.912 L 4,124 : 4,096 |
7 , ; 3532 ’ -
. : ' - I i - -,398 5 -

55,321 47,083 Rl 58,658 48,028 [l 66,670 m 51,427 m 45,791 39,969 47,088

Unit: percent

2023 2024 | H1/23 H223 | Q1/23 Q2/23 Q3/23 Q4/23 | Nov23  Dec23  Jan24
(YTD) | |

[ Local Retail Investors [ Foreign Investors [ Local Institute Investors Proprietary Trading

* Excludes trading value of DRX -
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Net trading position classified by investor type (Year 2022 - 2024YTD)

Unit: million THB

2022 2023 2024 (YTD)
196,886
116,327
. 31,003 61,011 855
[ [ [
3,434 _
-39,033 -30,870 -1,078 5,256
-192,083 -154,419
Local Retail Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors
Unit: million THB . .
Vo | | | | 70 L i
! I : : ! ;
Ii I ] T \ T T T T T i : 1
1 1 1
| -30,870 . -56,059 -49,564 -49,749 -36,711 | -30,870 |
- 1 -105,623 -86,460 ! ;
-192,083 | ! ; !
I I ! | I I
\ ! 1
2023 i 2024 (YTD) i H1/23 H2/23 ! Q1/23 Q2/23 Q3/23 Q4/23 | Dec23 i Jan24 |
I I : | 1 1

* Excludes trading value of DRX
Source: SETSMART, Data as of Jan 31, 2024 y 13
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Size of IPO issued in selected exchanges

Unit: million USD; Data as of Jan 31, 2024

Country 2022 2023 Nov23 Dec23 Jan24 1m2024  1oP 3 IPO size in 1M2024

Korea 13,536 3,108 714 260 103 103 IPO value i sting
_ Listed compan Count Indust illi
Indonesia 2,244 3,571 51 14 99 99 et vy v {mien month
USD)
Hong Kong 956 793 0 100 72 72
Malaysia 812 819 17 68 31 31 Concord Healthcare Hong Kong Consumer 721 Jan
Thailand 3,459 1,267 56 231 16 16 Hyundai Hyms Co Ltd South Korea Industrial 48.2 Jan
Adhi Kartiko Pratama PT Indonesia Basic Materials 34.3 Jan
Japan 2,324 4,391 72 208 0 0
L Posbank Co Ltd South Korea  Technology 20.9 Jan
Philippines 334 72 0 0 0 0
_ HB Investment Inc South Korea Financial 17.3 Jan
Vietnam 16 34 0 0 0 0
Singapore 354 33 6 0 0 0

*cross-border IPO excluded

Source: Bloomberg 14
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