KKP Research June 5, 2024 Issue 1

AL

The Explainer

Key takeaways

e KKP Research uavdiqaUnglaua:wanaaavagivaidstdunivtiudodedrArunrigaAILou
SuAasauAldallovdoudd 2013 ua:lundulUAs:dulaudnias tiovoinullaldugaulde
A2IWEIWISnUDVAISLIVIUIUNIAGVEDNILA:ADVWOWINISUITIWdVVIUIWUEU utuzANISSaUATU
U 2022 vondasiaanlfefuAvsvuavUIalduRaginius:InASuIUNDINIA

J LnLalﬁawmmusns:duqma1Hﬂssua‘)téﬂnsaﬂﬂéZuUs:mmvTiasms:dumwmuwsntumsuu’odu
uovnIAdvaan Burinrida§afoyruaduayuqadeudiauawana:A1susoAaatus:g:310KIIa

e Tnuwdruleukitdolasvasiviatgngivindaiondviuuilatds dua1ortiAILIUUINSDUAN

IRUDUAUALASLAQTUAUSVATARINTUTASUNISUATY

mluAvUSvAOIvSIVKUAN
tuEIvAUTAWIULI ATLYUSVAQUDYUILaLEY
natgduus:1GUWIQRIY129INNTISIDUATIDUN:]
4.8 svAauilalducoanaalsansyy dodoldu
s:dudigatusau 26 JUudoudd 1998 tuyiv
dnqanistoulalde (Asian Financial Crisis)
wa:dotduanatdufsauAtuinfgaanardviu
nJn1A unAlIWAUUdSvogINgoUQWAIUINIS
ypvAILIUSVAQdVLCdDGadURVTDIUU LWarh
A2ULTITD I 10:TstJudddutAdauliAILoU
svAadauALEud

FX Spot Rates
(2014-2024, Index 2014 = 100)
150

130

1o

90
2014 2016 2018 2020 2022 2024

— IDR per USD — SGD per USD — CNY per USD
THB per USD — PHP per USD === MYR per USD

Source: Intercontinental Exchange (ICE), Macrobond Financial AB, Kiatnakin Phatra Securities

svAasauddaiisvdoudi 2013

HINLS192UQDAAY:WUIIAILOUSONALNETYLSY
AaduausauAIIdoLdy 2013 1dd TagKINQ
A1stUdguLUavuavAILIUD:=WUIITUED VU
2013-2016 A1LYUSvADDUAIAVLADU 50%
lagtul 2015 Utdegloouniusviiv 22.8% ua:
A1soauAIdGVNa1dUNISUSUTIUUDVAILIUSY
Aaludaaauqaliiuagionids Tagravoindulsy
unuTUtRUALSUSVAONGUUIS:AULT VAN 4
SuNQO/QDaalsalsygy anlagy

Weakening trend of Ringgit since 2013
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Malaysia's current account has shifted to a

low equilibrium
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Kiatnakin Phatra Securities

K1nQIusiga:lduad:wuiiqavnydlaua:wan
acavulvInaanisA (Trade balance) A
tAiuqaacavogivuintdudiAey 9Ins:dau 20%
upv GDP avullKdalWegvA3vIGedns:du 10%
uov GDP (i1du $ou191n 2 LIKawakan (auA

Malaysia Current Account, by components
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Export shares of electrical machinery
and equipments in selected ASEAN
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FDI inflows (% of GDP)
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Malaysia became net oil importer in 2013
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Source: Energy Information Administration (EIA), Kiatnakin Phatra Securities
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Continued RMB appreciation vs China's
exports contraction (2005-2015)
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Source: People's Bank of China (PBoC), Macrobond Financial AB, China Customs Statistics
Information Center (CCS), Kiatnakin Phatra Securities
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Malaysia's real interest rate fell to the lowest level
compared with regional countries
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Reserve, US. Bureau of Labor Statistics (BLS), ECB (European Central Bank), Eurostat, Bank of
Japan (BOJ), Japanese Statistics Bureau, Ministry of Internal Affairs & Communications, Bank
of Korea (BOK), Statistics Korea (KoSIS), Bank Indonesia, Statistics Indonesia (Badan Pusat
Statistik, BPS), Central Bank of Malaysia (Bank Negara Malaysia), Department of Statistics
Malaysia (DOSM), Bank of England, UK. Office for National Statistics (ONS), Reserve Bank of
India (RBI), Indian Ministry of Statistics & Programme Implementation (MoS&PI), Central Bank
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Trade volume
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Level of Policy Rates
(Mid 2021 vs Peak of the 2022-2024 upcycle)
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Source: Central Bank of Malaysia (Bank Negara Malaysia), Bank
of Thailand (BOT), Central Bank of the Philippines (Bangko
Sentral ng Pilipinas), Bank Indonesia, People's Bank of China
(PBoC), State Bank of Vietnam
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