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Executive Summary
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Less Gloomy, More Tightening, with Upside from China Reopening
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Indicators

50.8 49.3 49.6
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50.0

51.1 50.3 49.8 49.4

1 1
44.8 45.7 46.5=47.3 47.8=
| 1

Delivery times 49.0

Output

Backlogs of work 50.0 49.5 49.3 49.0

51.0 49.2 50.0 49.2

Business activity 51.0 49.2 50.0 49.2

New business 50.3 50.5 49.9
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‘ Employment Fed dpviiumaniiy
WWaaA Labor demand
‘ Services 165,000

. . Consumer spending 155,000
Consumer sentiment AUABINTUTIUE N
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§9ANFAINIT Pre-COVID

‘ Retail sales 145,000 === Labor supply
e | abOr Demand

. Industrial Production 135,000
n e} M~ [oe) ()] o ~— ~N m
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. . o o o o o o o o =)
Recession zone Non-recession zone ~N N N ~N ~N N N ~N N
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ABUSRTIAINLSINIU (The Employment Cost Index : ECI)
o e ¢ AU
‘ Existing home sales
6
. . Manufacturing e [C|: Service-providing industry 5.2
‘ Housing starts

e EC|: TOtaI

5.1
. Business sentiment 4
Total compensation
WA COVID-19 fiusvaulfisuei
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of data is still bad.

of data is worsening.
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5@5’1@mﬂmmg‘[ﬂmu (HICP) amuzmx‘lms@uma\iﬁmmimtﬁmﬂuiﬂiﬂLtazamﬂmmmﬁns
Y Y0¥ n.9.-20 n.W,.-23 Euro
. . European
Headline HICP Metric Requirement Banks Area
Bank
Core

Food & Beverages

Liquidity Coverage Ratio 100% required 153% 158% 148%
Energy
Net Stable Funding Ratio* 100% required 128% 130% 138%
nmsmanmsaisaludn 3 naudnenth
. : : Bp above
wihe 1 % balance AN.-20 AN.-23 CET 1 Capital Ratio P 406 bp 418 bp 401 bp

regulatory min.
Service price

Retail trade price Unrealized losses on HTM

L Mean 29 b 19b 64 b
, Securities > . >

Industry price

Suamlvglslauiivinlinanasds munawdonuilsuansy wazmadiaznaudhlngnsey ECB fuwltinysudunenidugsziv 3.75% (Anenn 3.25%) lnpazu5uau 0.50% 8n 1 Ase Tuiiou
2% vaUaned 2024 w.A. uazsiadn 0.25% luidou fi.e,

Suaiupuiivnldugesiaiiiovuazanaein MnglasdmansiGeuiidvimunainusseuiiiu e pviislsasiinaaunsaiuuy SVB f41ia ievann (1) sefu CET1 vausunansmndiss

! ' ' v q

fudeunsedudseiimsal safusenesuluamarimimuglasAamamsviediiisiniiadu TugTsguninnasisuseteitosdn 2) smnadesuassisiunuuduntorelassm
nelumardinsmainazseiasadissuasisbidugagege snsimamsalnmdninuaznm WaTIBEUAT (3) Unrealized losses Mnwanminefidelirsuimuneiyeglussiue

fuinagas Wugagegauds wilunlingendirwasluefndsudiemn waz (4) snenstuglsuil Sushnaauiiugs Tae Loan to Deposit Ratio atfl 88% gendnamnsy 7l 67%

@ i maedlag SCB EIC a1ndayavev Bloomberg, CEIC uas ECB
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WUIE ¢ AY (>50 BKNNBENNITTBAY) WY T WU
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60 54,2 559 950 270,000 (Excess saving)
511 -6 ' Y3zannu 30 &
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w1 gatamenmIniauazuiniaidasdoiniu dowaliganadenuiy Saduiladeuindensauseiu uanani gsfafienudeiugeludn 1 Tdhemh
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i maedlag SCB EIC 9ndpyazoy CEIC, S&P Global uaz The People’s Bank of China
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AMANIaINAnSuTINIaTINluYsZINA (GDP)

2023F v .
- - : - flavauuayu
UszanaunsiAsegne (nsagIu) YUY 2022 ¥ o s e = .
* N1SNUMAIVDILATEHTNIIULIAILLASLLINNIAIA
2022 2023 @
[ ]

wsugnalaniaenafafniian

GDP %YOY 1.6 2.6 3.4 3.9 o \

nsalaamatanay BYOY 06 6.3 3,0 3.9 * msWussiniliavainsuilan

nmaslnamess BYOY 3.7 0.0 1.0 15 * wlsnamuan/Aianmssveanfurzavdssmeeug
NMININUNIALDNTU %YOY 3.0 5.1 2.5 3.0

N1IANYUNIANTT %YOY 3.4 -4.9 2.4 2.2 iladuidey

yaAsvaanauA1 (USD BOP basis) %YOY 19.2 5.5 1.2 1.2 * ilauw Geopolitics §uu§\1§u
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