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Executive Summary

\ 9 Global Economy

= In April 2024, global economic activities continued to grow, which was supported by faster service activity growth, while manufacturing output also expanded for
a fourth consecutive month. The manufacturing sector also benefitted from the tapering off from destocking efforts, thereby leading to a third monthly rise in

manufacturing new orders globally.

= US real GDP growth in Q1/24 slightly decelerated, primarily reflected decelerations in consumer spending, exports, and state and local government spending and
a downturn in federal government spending. On the other hand, Chinese GDP in Q1/24 grew at a faster-than-expected pace despite weak consumer and business
confidence and prolonged downturn in the real estate sector. Meanwhile, consumer price indicators in major countries fell marginally in April 2024.

— Thai Economy

= In March 2024, overall Thai economy slowed down, which was attributed to decrease in domestic demand as mainly from well-expanding in preceding month
and the end of government stimulus measure (Easy E-receipt). Also, the number of foreign tourist arrivals also dropped considerably from the previous month
in several nationalities particularly in Malaysia and Middle East as Ramadan period. The growth of merchandise exports in March slipped considerably for the
first-time in eight months, mainly from the high-base effect, while imports value continued to expand from high energy import.

= Headline inflation in April 2024 turned positive in seven month, which was due mainly to energy prices after the end of government subsidy measures, fresh
food prices also rose from lower production in unfavorable climate while core inflation remained in this month.

= Thai economic growth in Q1/24 grew better than expected, as mainly from private final consumption expenditure. While government expenditure and gross
fixed capital formation continually diminished. Moreover, merchandise export of both agricultural and manufacturing products declined.

= Major central banks end their hiking cycle, except Bank of Japan with the end of monetary policy easing. Market participants and futures market have
pointed out possibilities that the Fed would start cutting interest rates in September 2024 since US economic momentum remained robust.

= USDTHB largely depreciated in April 2024, ending 37.06 level. It could be around 36.50-36.90 in May 2024, as market participants reassess the
probabilities for Fed's interest cut to be in 2H2024.
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The gap between manufacturing and service sector expansions widened in April 2024

Lo

Global Manufacturing PMI Global Service PMI

Diffusion index
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Manufacturing PMI by countries

Q1/23 Q2/23 Q3/23  Oct-23 Nov-23 Dec-23 Jan-24
Global 49.6 48.7 49.2 48.8 49.3 49.0 50.0
us 49.2 46.3 49.8 50.0 49.4 47.9 50.7
UK 47.9 46.5 44.3 44.8 47.2 46.2 47.0
EU 47.3 43.4 43.4 43.1 44.2 44.4 46.6
Germany 447 40.6 39.6 40.8 42.6 43.3 455
France 473 46.0 442 428 429 421 431
Italy 51.1 438 46.8 449 444 45.3 48.5
Asiaexc.( 50.2 50.6 50.5 49.8 50.5 50.4 50.7
China 50.0 50.5 50.6 49.5 50.7 50.8 50.8
Australia 491 48.2 48.7 48.2 47.7 47.6 50.1
India 56.4 57.8 57.5 55.5 56.0 54.9 56.5
Japan 49.2 49.8 48.5 48.7 48.3 47.9 48.0
Korea 47.6 47.8 49.9 49.8 50.0 49.9 51.2
Indonesia  51.9 525 523 51.5 51.7 522 52.9
Thailand 53.1 53.2 47.8 475 47.6 451 46.7
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Apr 24 = Manufacturing output slightly

improved as manufacturing new
orders expanded at a slower rate.

» Services activity continued to
expand for the 15% straight month
but at the slowest rate seen so far
this year, reflecting both
businesses and households
adjusting to higher costs and
higher-for-longer interest rates.
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Services PMI by countries

Mar-24  Apr-24 Q1/23 Q2/23 Q3/23  Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24
50.6 50.3 Global 54.3 53.8 50.7 50.4 50.6 51.6 52.3 52.4 525 52.7
Rl il us 547 545 492 498 515 504 522 542 54 54.7
ig:z 4?8 UK 543 544 513 508 523 533 498 541 555 | 5715
mo | 425 EU 550 520 487 478 487 488 484 502 515 | 533
162 | 53 Germany 537 541 503 = 482 496 493 | 417 483 501 | 532
504 | 473 France ~ 539 480 = 444 452 454 457 454 484 483 | 513
511 51.4 Italy 557 522 499 | 417 495 498 512 522 546 | 543
511 514 Spain 59.4 53.4 50.5 51.1 51.0 51.5 52.1 54.7 56.1 56.2
B 496 Asiaexc.( 559 552 556 533 526 535 552 551 557 56
Z’:‘; jz:z China 578 539 502 504 515 529 527 525 527 | 525
sos | 404 Australia 486 503 518 479 = 460 471 491 531 544 | 536
522 | s29 India 578 585 610 584 569 590 618 606 612 | 608
491 | 486 Japan 550 540 538 516 508 515 531 529 541 | 543




US faces "high for longer" growth, inflation and rates while ECB is expected to cut rates sooner t b

US GDP growth rate US CPI and core CPI

%ESQS"" QU/a Yoy Apr 24 = GDP growth for the US economy
10 increased at a 1.6% QoQsa pace.
30
8 = Analysts expect CPl report in
20 . .
April 2024 to rise at 3.4% YoY,
10 16 6 which would be the smallest
0 mn B0l - - mmom o= 0w o increase in over three years.
10 4 However, the high-for-longer
- 3.4 inflation reading would likely price

~.

2 2\ Fed target inflation rate: 2% in smaller and fewer rate cuts for

/
-30 \/\f the rest of the year.
——CPI Core CPI
-40 0

§ § § § 8§ 8§ 8§ 8 8 8 8 8 8 8 8 & Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24
& & 3 © o o o & o5 & 395 & 38 & 0
EU GDP growth rate Harmonized CPI
%YoY 01/24 %YoY Apr 24 = The euro zone economy grew by
20 12 more than expected in the first
5 o quarter of 2024 with GDP

increasing by 0.4% YoY,
compared with the market
expectations of 0.2%YoY.

8

5 | 11 o4
. 11 Inae.._ .
[ |

= Eurozone inflation remained on
track to fall back to the target

-5 2 ; ECB target inflation rate: 2% 24 rate of 2%. Hence' the market
-10 o \/\__// participants expect that the ECB
s will likely cut the policy rates from
§ § 8 § 8 8 § §8 8 8 3 8 g¢gggs -2 record high in June 2024.
5 8§ 83 58 3 o538 83 5 8 383 5 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24



Japan and China are expected to continue with policy easing to support domestic economies
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Japan GDP growth rate

%YoY

Japan inflation rates and wage index

Q1/24 %YoY Index 2020=100
10 8 Headline inflation 106 = Japan ecc.momy (.:ontract slightly by
8 Core-core inflation 104.1 0.2%YoY in the first quarter of 2024
6 6 Nomimal wage index (RHS) 104 as key drivers of growth slumped
‘21 109 following uncertain outlook, which
5 .. I _m8 . I s 4 will probably set back BOJ to raise
5 N I -0.2 v\»\/\f 100 interest rates.
27 . .
-4
BOJ target inflation rate: 2% 98 Consumer prlc?s_hove:r hlgher
-6 a2 above the BOJ's inflation target
-8 R =N = o8 with slowing wage gains.
-10 \/\,
-12
8 8§ § § 3 8 § §8 8 8 38 8 g ggg s 2 o4
5 33 3538335383 TIsz83 3 s Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24
China GDP growth rate China consumer and producer price index
%YoY Q1/24  %YoY Mar 24 . .
20 Chinese GDP in 102024 grew at a
15 faster-than-expected pace despite
15 weak consumer and business
10 10 confidence and prolonged
5.3 downturn in the real estate sector.
5
° I I I I I I I I I I \,\ A\ pBOCtargetinfiation fafe:2o%1 Consumer prices rose for a third
o [ I - I ] 0 L N~ A~ straight month in April 2024 while
producer prices extended declines
-5 5 but extending more than a year-
long stretch of contraction.
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In Mar24, overall economic recovery slowed down in both domestic and external demand t b

Demand-side indicators Supply-side indicators

Index sa (Jan20=100) Index (Jan20=100) Index (Jan20=100)

120 — 140 120 Manufacturing production = InMar24, Thai economy slowed down
. . Service production g g
Foreign tourists (RHS) ) ) from previous month, as domestic
15 Domestic visitors (RHS) 120 115 —— Agricultural production )
demands and tourism sectors softened
1o 0o O after expanding well in the preceding
105 105 periods. Private consumption declined,
80 particularly in durable goods, as well as
100 100 . .
private investment dropped from
60
95 95 acceleration in preceding month.
%0 40 % = Exports and manufacturing production
remained stagnant due to weak global
20
85 85
demand and structural factors that
80 0 80 suppressed production
N N N N N (8] (3] ™ (3] @ [ < < N N N N N (2] [ (3] (3] [ (%] < <
N N N oN N N N o N o N N o o N N N N N N o o N N (] o
e e
= £ 5 & 2 5 2 & 5 & 2 5 2 = £ 3 g 2 s 2 &8 3 8 2 s 2

Leading Economic Index (sa) (Jan2020=100)

Leading Economic Index and Components [SA) Feb-23 Mar-23 Apr-23 May-23  Jun-23 Jul-23  Awg-23  Sep-23 Oet-23 Mov-23 Dec-23 Jan-24 Feb-24 Mar-24
Aurthorzed Capital of Newly Registered Companies {Milion Baht) 109.0 1,708.2 1192 163.2 2716 52 1418 138.2 136.1 1448 896 1458.1 116.8 126.9
Construction Areas Permitted {1000 =g. m) 8.9 103.9 M7 Gg.2 1023 1132 6.4 1234 8.7 1023 148 1224 1131 1233
Export Violume index (xclude Gold) 111.5 111.0 108.2 110.6 113.49 110.0 107.5 112.3 110.6 1098 109.7 109.8 106.3 1082
Business Sentiment Inday {3 months) 1074 1089 1088 108.3 108.2 106.3 1034 106.0 146 1014 102.3 102.4 102.0 1038
SETinday 107.1 106.3 101.0 101.2 %83 1028 1034 1.2 1.3 1.2 833 0.1 0.5 1.0
0l Price Inwerse Index | Dubai) _ 1.2 1.3 1.2 1.3 1.3 1.3 1.2 1.1 i1 12 11 13 12 12




Manufacturing production declined continuously, particularly in automotive production t b

Manufacturing Production Index (MPI) MPI by sector (base year 2021)

% YoY Mar24 Contributiomn Mar-23  Apr-23 May-23  Jes-23  Jel-23  Amg 33 Sep 23 Oer-23  Mew 23 Des 33 Jam-24 Feb 24 Mar-24
40 -5.1%Y0Y,  |Food products{16.8%) -
B Base effect  mmmm Momentum —— MP| -2.8%MoMsa Beverages (3.8%)
30 Tobacco products (0TH)
Textiles {1.9%)
Waaring apparal (1.8%)
20 Laather products (0B%)
Papear products (2.1%)
10 Coka and rafined patroleum products (1008%)
Chamicals {B.8%)
I - I | I Pharmaceautical products (1.2%)
0 i i Rubber and plastics products (B.9%) -
Othar non-matallic mineral products {(5.4%)
10 Basic metals {3.5%) e
Fabricated metal products {2.3%)
20 Computear and elactronic products {(8.8%) -
Elactrical equipment {3.5%) -
Machinery and equipment {2.9%) -
-30 Motor vehicles (11.3%) I
Othear transport aquipmeant {1.1%)
-40 Furnitura {0:8%)
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 |Othersi2.3%)
HPI (% YoY) -2 8 -8.0 -2.8 - 2 -38 -a.8 -a2.8 =25 =13 -4 T -28 R | ==l

= As of Mar24, Manufacturing Production Index (MPI) was contracted at 5.1%YoY, compared to the month earlier at 2.8% contraction. Several products decreased
after an acceleration in the previous periods. Particularly, automotive and construction material production continued to decline due to subdued domestic demand.
Sugar production fell because of the drought led to a lower sugarcane harvest. On the other hand, production of electronic circuits and components was steady

compared to the previous month.



Thailand export growth dropped significantly as mainly from high-base effect t b

Exports value by product and destination* Imports value by groups*

Unit: %YoY

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 [RCRASREellugisIRIi[ely %YoY, contribution
Agri-agro products 25% I ASEAN I China Mar24 40% Others Mar24
Rice 77% 11% 58% 8471% -150% 188% 108% 514% 37.7% 67.9% 27.4% 459% 536% 30.6% EU(+UK) N Japan _10_9%y0y I Energy products +5.6%yoy
o us Others $2 H Capital goods $26 1bn
Rubber -34.0% | -4\1% -402% -37.2% -430% -378% -329% -303% -54% 145% 132% 55%  311% 369%| 207 Total 5.0 bn B Raw materials and intermediate goods '
30% I Consumer goods
Tapioca products 5.2% 56% -403% -41.7% -16.7% -7.7% -128% 3.7% 48% -12.8% | -512% -27.0% -20.4% -16.7% 15%
0
FreSh' Frozen & Dr_ied 232% 326% 1028% -46.0% 7.4% 3.0% 589% 86.8% 276% -124% -135% 27.2% -10.0% -20.0%
vegetable and Fruit
Poultry 103% 5.2% 27% 14.0% -48% -96% -80% -89% 1.5% -26% 0.3% 5.0% -05% 12% 10% 20%
Sugar 225%  670% -07% 437% 31.3% -305% -233% 16.0% -254% -99% 43.0% -166% -352% -45.4% 5%
(]
Animal feeding -234% -262% -336% -238% -161% -12.3% -106% -79% 0.8% 3.3% 8.5% 9.1% 215% 29.6% 10%
Industrial products 0%
Motor Car_s, Parts, 123%  7.7% 11% 105% 11.4% 188% 242% -08% 36% -51% 21% -47% -82% -6.7%
Accessories
-5% 0%
Computer and parts -229% -6.1% -19.0% -48% -201% -24.2% -269% -243% -41% 103% 25% | 322% 249% -11.8%
HDD -451% -13.8% | -49.7% -28.8% -36.5% -46.3% -484% -33.7% -29.0% -09% 19%  397% 21.4% -36.2% 10%
- (]
Integrated Circuits 4.1% -1.3% -16% 4.5% 5.3% 32%  398% 5.0% -46% -66% 3.1% -1.9% -132% -18.2% -10%
. . . _1R0,
Air Cc.)ndltlonlng 83% 166% -26% 101% -49% -247% -234% -216% -342% -261% -122% -105% -143% -127% 15%
Machine
Refrigerating 172% 236% 42% 17.7% -53% -2716% -80% -121% 347% 481% T71.0% 304% -02% -13.4% -20% -20%
Electronic Machines -47% 49% 51% 55% 02% 25% 93% -47% 55% 109% 05%  180% 125% -8.4% Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
Plastic pallet -292% -207% -243% -214% -223% -158% -99% -53% 31% -107% 00% -03% -27% -13.7%
ChemicalProducts T .o« -43% B 11 BN -06% 06% -65% -16% |<142% -109% = Export value in Mar24 dropped 10.9%Y oY, for the first-time in eight months, as mainly from the high-base effect.
Machinery & Parts ok nex aex o D - D B ... .. Industrial products declined remarkably in automobiles, equipment and parts, oil-related products, computers,
Rubber Products R . e equipment, and parts, air conditioners and components, as well as semiconductors, transistors, and diodes, in
Refined oil -38% 12% -183% -418% -26.1% -38.0% 212% 273% 651% 554% 426% 53% -96% -6.1% addltlon' Cassava' Vegetable and frUIt prOdUCtS aISO deCIIned in thls month'
= [mport value in Mar24 grew 5.6%YoY, which was mainly attributed to the growth of energy products resultingin a
Jewelry ex gold 818% -36% -2710% 50% 312% -28% -104% 272% 87% 29% 68% 215% 65% -31%
trade deficit of USD 1.16 billion.
Total export -40% -3.0% -14% -42% -42% -62% 26% 21% 80% 4.9% 47% 100% 36% -10.9%
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Foreign arrivals declined remarkably after acceleration in previous month t b

Total Foreign Tourist Inbounds Foreign Tourist Inbounds by key regions

Million Persons

40 Europe East Asia and India
Persons Persons China
3.35 - France
3.5 3.26 504 140,000 Germany 2,000,000 — East Asia ex China
. : 2.98 120,000 UK —— ASEAN
2.64 . 1,600,000 Indi
249 247 100,000

25 222 9218 224 213 220 1,200,000

2.01 : 80,000
20 60,000

800,000 /./\/\/\/\
1.5 )
40,000 \/ 400,000 /\—/\__/\
1.0 20,000

0
0
0.5

™ (3] (3] o [ o (3] (8] (3] (8] < < <
m o o o ® o o o o o T T < g ¢ ¢ 9@ g q q q q Q94 q q «q
o8 § 9 § § 9 § § 9 § g § 5 5 5 £ 3 9 & 8 5 § 5 8 s
g <°{ § 5 3 :?77 § 8 é § L,% E g = < = S < n o 4 [a ] [ =
0.0
Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Persons Persons
250,000 Russia 600,000 Malaysia
- ' = Singapore
Million persons 500,000 Vietnam
28 East Asia Europe 200,000
. . 400,000
The Americas South Asia '
) ) 150,000
24 Oceania Middle East 300,000
100,000 200,000
2.0 ’
50,000 100,000 K
16 -
0 0
12 £ 283332882 28538 8 £ 2833378832838 82
08 = As of Mar24, foreign tourist arrivals was at 2.98 million, dropped remarkably from
0.4

the previous month in several nationalities, especially the tourists from Muslim-

—_— base countries as Ramadan season, while tourists from China also decreased after
0.0 L .
Mar-23  Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 acceleration in previous month.
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Private consumption indicators decreased from preceding month after government stimulus t.o b
campaign to end, while spending on durable goods continued to decline

Private Consumption Indicators (SA)

Index sa Mar24
PCI -0.6%YoY,

Durable Semi-durable -0.8%MoMsa

120 Service

Non-durable

15

110

105

100

95

90

85

80

75

70
Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24

= Private consumption indicators declined from the previous
month. Spending on non-durable goods softened as the Easy
E-Receipt campaign came to end. Spending on durable goods,
especially vehicles, deteriorated partly due to a vigilant
lending by financial institutions. Spending on services also
declined following acceleration in the preceding periods.

Domestic car sales™* EV new registration

%YoY %YoY  units
Total units (RHS) ~ eeeeee Total
40 100 14,000 EV registration 30%
30 Passenger car Commercial vehicle = EV share of total passenger car (%) (RHS)
12,000 25%
80
20
10,000
20%
10 60
8,000
0 15%
40 6,000
-10
10%
-20 4,000
20 -
-30 2,000
-40 0 0 0%
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
- 0 _ %
Thai domestic visitors Farm Incomes
Million %YoY
person-time . )
30 Quantity Price Farm Income
25 —8—2024 —8—2023
25 Mar24:
+2.5%YoY

23 \/. 20
15

21 10
5
19
0
17 ”
-10
15 -15
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
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Private investment decreased from previous month in several components t b

Private Investment Indicators (SA) Construction sector (SA)

Index (Base: Jan 2020=100) Mar24

140

130

120

110

100

90

80

70

60

PIl -1.5%YoY,

eeeee Private Investment Index (PIl) (sa)

- [»)
Imports of Capital Goods (sa) 1.4%MoMsa
e Domestic Machinery Sales (sa)
e—  Newly Registered Motor Vehicles f yestment (sa)
Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24

Private investment indicators decreased from the previous month.
Investment in machinery and equipment declined, due to lower capital
goods imports and numbers of registered commercial vehicles.
Investment in construction continued to decrease, attributed to lower
sales of construction materials. Permitted areas for construction,
however, increased in all categories, especially permitted areas for
industries and factories, as well as commercial buildings.

Index (seasonal adjusted ,base: Jan 2020=100) Metre? (9mma)
140 Construction Material Sales Index (sa) 7,000
Construction Area Permitted (sq metre, 9mma) (RHS)

130 6,500
120 6,000
10 5,500

100 5,000
90 4,500
80 4,000

Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24

Business Sentiment Index

Index Index

Jan-24 MW Feb-24 ©® Mar-24
55 55

50
4

50
4
3
45 30

Mar-22 Nov-22 Jul-23 Mar-24 Order Book Production Production
cost

(&)}

o

a1
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April’s inflation rate turned positive for first time in seven months t b

Thailand's headline and core inflation Price change in top categories

%YoY

9.0

7.0

5.0

3.0

1.0

——Headline inflation

—— Core inflation

Apr24.

Headline CPI +0.19%YoY
Core CPI +0.37%YoY

Apr-19

%YoY

10.0

8.0

6.0

4.0

20

0.0

-2.0

-4.0

-6.0

Apr-20

Apr-21

Apr-22

Apr-23

Headline inflation in Asia countries

Singapore India

S.Korea

Malaysia

Apr-24

Philippines eeeeee Thailand

Apr-19

Apr-20

Apr-21

Apr-22

Apr-23

Apr-24

%YoY

Apr-I3 May-23 22 JuER Aug-dd Sep-d3 Oot-23 Mov-32 Dec-23 Jan-24 Feb-24  Mar-24

Headline inflation 2867 052 023 0328 OaAR 030 03 -Odd 083 -l 077 047 iR

Raw foad 550 470 392 137 ood 30 245 -Om 0 230 307 27 -8 -0u0d
Frapared faaod 398 383 342 184 iLmé 133 144 130 1 102 s 089 -0
Poultry 113 155 127 435 | 122 086 013 10D 283 174 058 116 Ol
Eggs and dawry products | 487 513 BAT SMdls 847 4953 2670 885 2687 485 288 28 127

Meats f4s -T42 N2 -3TD 1598 84T -TE5 T893 -16832 4539 1455 232 21484
Litilities n2 | 2388 T8 69 6.82 =21 2B 215 AW Al A 343 | -
Enargy 2130 A58 Af | -2 1s8 i 55 45 S 55 i3 225 000
Core inflation 188 155 132 g8 OT™ 0682 068 058 058 Q52 043 037 03T

= The headline inflation (CPI) rose 0.19%YoY in Apr24, turning positive territory
for first time in seven months, from the increase of oil price in world market
as well as the end of government subsidies, while raw food prices also
increased regarding to lower production. Besides, core inflation remained the
same of 0.37%YoY

= During Jan-Apr24, headline and core inflation stood at -0.55%YoY and
0.42%YoY respectively.
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GDP in Q1/2024 expanded 1.5%yoy, accelerated from previous quarter (QoQsa), t b
due to increase in private spending while government investment dropped consecutively

Real GDP growth Growth path development from pre-covid level

%YoY,%Qo0Qsa

. m%YoY .%Qona Index 2019Q4 =100, (sa)
130

4
120

3 2.4 2.4 2.6 o

1. 1.9 1.8
2 13 4 1.4 L L5
1 -0 .8 5 : 100 i - —
2 3 ‘
0 I 90
. |

1 0.4 80

- 11 -0.7

) ' 70

3021  4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

GDP growth composition (%yoy)

60
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24

Private consumption

Export of goods and services — |mport of goods and services
Government investment

Private investment

Government consumption

% compared to 2022 | 2023 2022r 2023r 2024
PR e -mnmn

= Thai economy in Q1/24 rose by 1.5%yoy, compared to a rise of 1.7%yoy
in Q4/23 or +1.1%Qo0sa. Private final consumption expenditure

Private consumption (59%) 6.2 7.1 91 64 59 7.3 7.9 74 6.9 _ ) ]
v e A 47 32 107 43 28 14 35 50 46 continued to expand which was attributed from the government
Government consumption (17%) 01 -46 -15 -71 -60 -43 -50 <30 91 measures to ease the cost of living. Government expenditure and g-ross
. fixed capital formation continually diminished. Moreover, merchandise

Public investment (8%) -39 -46 -56 27 42 -21  -34 -201 -27.7 ) . .

export of both agricultural and manufacturing products declined.
Export of goods (54%) 1.1 -28 18 -105 -56 -53 -30 34 -20 . ) .
T ———— » YN Qe gy g a3 | e 5o | oe * |n addition, NESDC revised down GDP growth projection in 2024 to 2.0-

0 . -3. b -10. =&l -4, =-10. 4 - .
P 9 ) 3.0% (mid-range of 2.5%), compared to latest forecast of 2.2-3.2% (mid-

Export of Service (5%) 599 383 69.7 781 669 537 306 149 248 %

range of 2.7%).
Import of Service (9%) 136 42 182 136 145 64 -52 21 9.6
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US treasury yield declined after Fed’s meeting, while TGB yield relatively flatted b b

Thailand 2-yr and 10-yr government bond yield US 2-yr and 10-yr government bond yield
% %
4.0 ——2Y TGB ——10Y TGB 6.0 ——2Y UST ——10Y UST
35
5.0
3.0
4.0
25
2.0 3.0
15
2.0
1.0
1.0
0.5
0.0 0.0
8 & q X 8 8 & & J & & § X N S & & S

= US 10-year government bond yields declined further after reaching 4.5% mark earlier this month as market expectations toward Fed policy rate cuts
during late of 2024 while Thailand 10-year government bond yields flatted accordingly. Meanwhile Thailand 2-year government bond yield also remained.

= With respect to financial market, Monetary Policy Committee (MPC) would lower the policy rate in case of weak economic growth and significantly low
inflation pressure
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Dollar traded lower awaiting key economic data

Thailand's current account, 2022-2024 Thai Baht and Dollar Index movement
Billion USD THB/USD ndex
Trade balance Service, primary, secondary income —#— Current account 40 USDTHB Dollar Index (DXY) (RHS) 15
6 110
38 o5 = Short bets on most Asian
4 . . .
- 100 currencies firmed to touch high
2 o levels as growing expectations of
0 34 o U.S. interest rates staying high
- o for longer dampened appetite for
_2 . -
- riskier assets.
-4 30
75
-6 28 70
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Monthly net foreign flow, 2022-2024 Asian FX spot return against US dollar
» = Net foreign outflows persisted in
Billion THB %
50 , P .
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100

both bond and equity markets of

. m 7 - Thailand despite being less
o Mg Ny g = = " - evident in 2024. This also
50 I I - I I I attributes to weaknesses in
0 I N . 1
L

p =« 1 Ew . Thai baht against the US dollar.
I I I I I it ] Nevertheless, depreciation of
-50

Thai baht is still in consistent
100 s with regional peers where
Japanese yen is the most
150 -10 : : mMTD mYTD affected one.
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