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Morning View

Economic Strategy Unit (ESU)
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Today’s Data Releases

®  FniPY: HaaUasURIFANTINIIASILIN (Initial Jobless Claims) §uq@§ﬂﬂwﬁ o Jufl 13 n.o.
° q‘jﬂ;u: Uﬂ@]@fﬁg\‘lﬁﬁaau&’nﬂ%mffm (Core Machine Orders) L@aw n.q.

®  AInnw: waﬂ'ﬁﬂi:"}qjmmmiﬂmaé’aﬂqw (BoE Meetimg)

o 'y Uaﬂé\‘iaaﬂ - ﬁﬁL“lT’] (Exports - Imports) LLaz(ﬂamS@T’] (Trade Balance) Ao 7.9,

Key economic indicators

Data releases Unit Period Mkt Actual Prev

Wed 17 6:50 lapan  Trade Balance UsD, bn Aug -¥51326b  -22425h  -¥1175b
6:50 Trade Balance Adjusted Yen ,bn Aug -¥3413b -2150.1b  -¥303.0b

6:50 Exports % YoY Aug -2.0% -0.1% -2.6%

650 Imports % YoY Aug -4 1% -5.2% -7.5%

1300 UK CPI % Mah Aug 0.3% 0.3% 0.1%

1300 CPI % YoY Aug 3.8% 3.8% 3.8%

1600 Eurozone CPI % YoY Aug F 21% 205 21%

16100 CPI % Mol Aug F 02% 0.1% 02%

16:00 Core CPI % YoY Aug F 2.3% 2.53% 2.3%

1800 us MBA Mortgage Applications a Sep-12 - 297% 92%

19:30 Housing Starts Units Aug 1365k 1307k 1428k

19:30 Building Permits Units Aug P 1370k 1312k 1362k

19:30 Housing Starts % Mok Aug -4.4% -B.5% 52%

19:30 Building Permits % Mah Aug P 0.6% -3.7% -2.2%

Today 1:00 us FOMC Rate % Sep-17 43% 4 3% 45%
6:50 lapan  Core Machine Orders % Mo Jul -1.5% -4.6% 3.0%

6:50 Core Machine Orders % Yo Jul 5.2% 49% 7.6%

18:00 UK Bank of England Bank Rate % Sep-18 4.0% -- 4.0%

19:30 us Initial Jobless Claims Persons  Sep-13 240k -- 263k

19:30 Continuing Claims Persons Sep-06 1950k - 1939k

19:30 Philadelphia Fed Business Outlook Index Sep 17 -- -0.3

2100 Leading Index % Aug -0.2% -- -0.1%

* P=Prelim, * A=Advance, * F=Final, W better than mkt W worse than mkt

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

Revised

-¥118.4b
-¥292 Bb

-7.4%

o A ta ! ° a o & Y& a o o € o o & a ¢ dd Y o ae ¥ a9 %o
E’WUGW%QUU%VLNQQ’J’]LﬂuﬂﬁLﬁuﬂ%iﬂﬂ’]"ﬁ"ﬁ’nﬂ%sﬁﬂﬂia"lﬂUﬂaﬂ“ﬂi‘WU LLRZ’«J@‘YI’]"ZJ%L‘ﬂHﬂ’]SLQW’]zLWaﬂiﬂ{l“ﬁ%uﬂﬂqﬂﬂﬁ‘Y]LﬂiJ'J”lJENﬂUUiHVIL'ﬂ’]‘LL% N‘L‘W%"I‘l‘ﬂ
N e a a a 'Y ea ! a d4a & a A a o & o o
LNULLW?V]’NKQN'JQ“H'LW\'SQI@IEJ‘YI'NE]‘Llalﬂ “/IﬁIﬂVLZJ(ﬂE]OﬁUN@IﬂEJﬂ’J’]&ILﬁU‘VY]USL@5] 'YILﬂWlIuI@IiJYﬂSGVﬁBLij%l%lﬂﬁ]"lﬂﬂ’]il“m%i]%’]%iiﬁ"lEJ\‘i"I‘LHJLUU'LL ﬂ"liu']vL‘iJ‘IT\‘i

o - ¢ @ : . e ¥ . a W v o : N W 1w
maga UNAINY UNIILAINCH LLRZT’I']S@’W‘MN’]UWGV\R’WU“?]ﬂ'i’]ﬂﬂE]);‘11%'5’1UG’]%QUUﬁLﬂuﬂ’WH’]VLﬂl“HI@Ual“ﬁ{]ﬂNSUﬂ]WNLaUOLL@:Lﬂ%QNUW%QTQOE‘JIAHLLW’:‘ILaEJ’J

w1

18 Nueen 2568



Tisco www.tisco.co.th

3
% a

Fed USuandnsinantdawlauny -0.25% nsaNasduuimansingn 2 @59l waz 1 asslnidnun

[

'V a Y A o a ¥ a a v ]
RAIAANALLIIINBLINDEADAIAY ?mevlami'\Ld%LﬂaNﬂ’)'\Nlaﬂﬁﬂ'\%gﬁ B9 Fed

greriasmndungaismaveyaidsgionlasy

Real GDP (%) Unemployment rate (%) Dot Plot vs. Fed funds futures
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Source: Fed, TISCO Economic Strategy Unit (TISCO ESU)

®  TUIAINAIRNIFY (Fed) fudlnansanaenidouloueas -25bps gjﬁ:é’u 4.00-4.25% ‘Lumsﬂizqui'uﬁ 16-17
n.g. MufiLazamana lagamenssumInlguenssu (FOMC)
UsuiRumamanidunan Wuasiugiusmiud 2026F wazdSuiRumansnmundulavesassgftudmivd
2025F, 2026F waz 2027F waust@pafin n3sunsdiuanenansmeninnsinsud 2026F uas 2027F

° I@ﬂﬂmxnﬁumﬁ:qﬁﬁ MNINNUTERIMIAY VAEABATI M TINIUUTFI RN uasinnssdluszauen
énué’mwL'medvaL%qéh“’fuuazﬁaﬂﬁuﬁalui:ﬁuéau{n;ﬁu (“Job gains have slowed, and the unemployment rate
has edged up but remains low. Inflation has moved up and remains somewhat elevated.”)
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o swiuumluueendy wia Dot Plot
ﬂmzﬂiiumsﬂﬂmUmiﬁmﬁé’rynpmiw:amé’mmanLﬁyﬂﬂmaaag}szﬁu 3.6% Wiaaadn 2 A39 o Fudl
2025F (vs. 3.9% MANITIIOLNEN) LLazﬂ%'uaag}izﬁu 3.4% wiaansn 1 a5 b sud 2026F (vs. 3.6%
ANAMITATALNEW) LLa:ﬂ%'uaaz:jﬁ:é'u 3.1% wioaadn 1 a3 o 5udl 2027F (vs. 3.4% MANNITATELNEL)
Fuiumaaniginsmsanenidondinsmummasaenidoulounei 2028F aéﬁs:ﬁu 3.1%

o UmALINY Fed aamamInidasaandiuszazen (Longer-run Rate) lhiszéy 3.0%

° a"m%’ugwaw{ammgﬁa Fed ﬂ%’uLﬁumﬂmm:milﬁﬂmmLﬂﬁ:@ﬁﬁ] (GDP) 81%3ud] 2025F, 2026F Waz 2027F
49 +0.2ppt, +0.2ppt s +0.1ppt 1w 1.6%, 1.8% Uaz 1.9% AU mm:ﬁmsummaammgﬁw:mmwT's

1.8% il 2028F
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®  uanaNd Fed AImaN1InkIniWaiugIn (Core PCE) 81niud] 2025F i 3.1% wmefidSuiismanymd
& . o
2026F 2% +0.2ppt L% 2.6% uazasananiyas 20267F Tl 2.1%

lapnsaumanasinnadugiuezazaadiasidn 2.0% luil 2028F

® 90l Fed AIMAMITAEATINGIH (Unemployment Rate) sw3uil 2025F a7l 4.5%
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TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th
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Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy, completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing
at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer
or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. No person is authorized to give any information or to make any representation not contained in this document and
any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of TISCO. This
document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole

MA‘VLIAI o a o & Y& o o o o & A e a4 Yo e ae ¥ ag Yo >

Nonuatuitludendudiauaviiasdminlndenievanannineg LL&&?]GW]']’].I%LﬂHﬂ']iLQW’]tLWaﬂiziﬂ‘ﬁukmlﬁlﬂﬂaY]LﬂEI’J‘IJE]GﬂUUiHﬂLYW’]%% w1y W 4
' A a i a “VL 'Y ea ! a da & a A a o & o ) o

IHEUWIMIFasaTUrIa lagsdula Aialn NWBG?UN@GIQ@'J']?JL&U%’]H‘LG]‘] AfedulasasiniaidunannnsloilavnIansn vaduidt iU 18 neNaw 2568

o - - @ d. , e ¥ . < o v o : s % v 1w
VYR UNAIN UNIAAIEA LLﬂ&ﬂ’]Sﬂ’mﬂ&l'Mﬂd'ﬂa’WU’ﬂﬂi'mQﬂ%lsl,lﬁ']ﬂd?%ﬂuﬂﬁLﬂuﬂ’\i%’]vLﬂ‘lﬁiﬂUESLTF;IﬂNSUﬂ??NLaUOLLﬂtLﬂHQﬂHWuiﬂ]adﬁdl‘mmalﬁﬂﬁ



