0 {; ‘B ESU Morning View (December 19, 2025)
TI5C0

TISCO ESU Morning View December 19, 2025: az#31a14U3Llnad®g % (Core CPI) 2asditluwlumiion

U U ] H
W.8. LNNAK 3.0% YoY ANdAIa gammsamﬂwmwaa BoJ 11 2% GIBLﬁB\‘IN"ILﬁ%‘J%H%L'Ja"Iﬂ'J"I 31

v A & o % 1 1 1
** Morning View a1iu# 1duatuganiavesl) 2025 adadillnaigswnnriamn =

o Morning View

Economic Strategy Unit (ESU)

Today’s Data Releases
e duu: arilnanguilaa (CPI) iaw w.o.
o o A < o oa . & o A
e ylslou: awfiannuidasiuduilng (Consumer Confidence) tlasdu Liaw 5.9.
® §nig: vaawuuilasad (Existing Home Sales) Laau ‘w.ﬁ.LLa:LLazﬁ"nﬁmmL%aw°u;ju%1nﬂ°umwﬁﬂmﬁbﬁﬁmu
(U. of Mich. Sentiment) L@a 5.4.

Key economic indicators

Data releases Unit Period Mkt Actual Prew
2025 December
Thu 18 14:45 France Business Confidence Index Dec SE0 ga.0 QRO
14:45 Manufacturing Confidence Index Dec 98.0 102.0 920
19:00 UK Bank of England Bank Rate % Dec-18 3.B% 38% 4.0%
20:15 Eurozone ECB Deposit Facility Rate - Dec-18 20% 20% 2.0%
20:15 ECB Main Refinancing Rate ) Dec-18 22% 2.2% 2.2%
20:15 ECB Marginal Lending Facility k] Dec-18 2.4% 24% 2.4%
20:30 us Initial Jobless Claims Persons  Dec-13 225k 224k 236k
20:30 Continuing Claims Persons Dec-06 1920k 1857k 1838k
20:30 CPI % YoY Mo 3.1% 27T% -
20:30 Core CPI YoY % Yo MNow 3.0% 2.6% -
20:30 Fhiladelphia Fed Business Outlook Index Dec 23 -10.2 -1.7
Today 6:30 Japan CPI % Yoy Mo 29% 2.9% 3.0%
6:30 CPI {ex Fresh Food) % YoY Maow 3.0% 3.0% 3.0%
6:30 Matl CPI Ex Fresh Food, Energy % YoY Maow 3.0% 3.0% 3.1%
1400 Germany G Consumer Confidence Index lan -23.0 - -23.2
14:00 UK Retail 5ales % MoM MNow 0.1% - -1.0%
14:00 Retail Sales % Yo Mov 1.5% - 1.2%
22:00 Eurozone Consumer Confidence Index Dec P -14.0 - -14.2
22:00 us Existing Home Sales Units MNow 4.15m - 4.10m
22:00 Existing Home Sales % MoM MNow 1.2% - 1.2%
22:00 U, of Mich. Sentiment Index DecF 535 - 53.3
*F=FPrelim, * A=Advance, * F=Final, W better than mkt m worse than mkt

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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1 Firms’ inflation expectations
31 remain high, exceeding 2%
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Inflation could stabilize
around 2% in 2026
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suggesting that the impact of yen depreciation
on prices has also increased accordingly

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Data releases Unit Period Mkt Prev
Mon 22 14:00 UK GDOF % Qo0 3QF 0.1% 0.1%
14:00 GDP % Yo¥ IO F - 13%
20:30 us Chicago Fed Mat Activity Index Mov -0.2 -
- Housing Starts Units Oct - -
= Housing Starts % Mok Oct = -
= Business Inventories % Mah Oct = 0.2%
= Building Permits Units Qct P = -
- Building Permits % MoM SepF - -
= Building Permits % Mok QctF = -
- Construction Spending % MoM Oct - -
= New Home Sales Units Sep T09k BO0k
- New Home Sales % MoM Sep -11.4% 20.5%
Tue 23 12:00 Eurozone MNew Car Registrations % Yoy Mov = 5.8%
13:00 lapan Machine Tool Orders % Yo¥ MNow F - 14 2%
15:00 Spain  GDP % Qo0 3QF = 0.6%
15-00 GDP % Yo¥ 30 F - 28%
20:30 us GDP Annualized % QoQ 305 3.2% -
20:30 Durable Goods Orders % Qct P -15% 0.5%
21715 Industrial Production % Mok Now 0.1% 0.1%
21:15 Capacity Utilization % Mow T5.9% 75.9%
22:00 Richmond Fed Manufacturing Survey Index Dec = -15
22100 Consumer Confidence Index Dec 9170.0% 88.7
= Building Permits Units SepF = -
Wed 24 B6:50 lapan PPl Services % Yof Mow 2.6% 2.7%
19:00 us MBA Mortgage Applications E Dec-1% = -3.8%
20:30 Initial Jlobless Claims Persons Dec-20 = 224k
20:30 Continuing Claims Persons Dec-13 = 1897k
Thu 25 9:30 Thailand Customs Exports % Yof Mow B.B% 57%
9:30 Customs Imports % Yoy Mov 13.2% 16.3%
9:30 Customs Trade Balance UsD, m Mow -51242m -53440m
Fri 26 6:30 Japan  Tokyo CPI % Yoy Dec 23% 27%
6:30 Tokyo CPl Ex-Fresh Food % Yo¥ Dec 25% 2.8%
6:30 Tokyo CPl Ex Fresh Food, Energy % Yoy Dec 2.8% 2.8%
&6:50 Retail Sales % Mah MNowv 05% 16%
650 Industrial Production % Yo¥ MNowv P -0.3% 16%
&6:50 Industrial Production % Mah Nov P -2.0% 15%

TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

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 discretion and risk of the user.
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