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Executive Summary

R 5‘9 Global Economy

= |In July 2024, the global economy continued to slow down, with recent economic data showing unexpected downturns. Additionally, global manufacturing
displayed further signs of weakening, as indicated by PMIs. Meanwhile, global inflation continued to edge downwards and remained manageable, especially in
the United States.

= Overall, U.S. economic data still suggest a soft landing, though weaker-than-expected nonfarm payrolls have raised concerns about a potential recession. Based
on recent data, the Fed may begin to ease policy rates at its next meeting.

= The Chinese economy shows no signs of improvement, with key economic indicators remaining fragile. Moreover, export growth, which has been essential for
offsetting other economic data, seems to be losing its strength.

— Thai Economy

= In June 2024, Thai economy slowed down further from the previous month. The slowdown was attributed to decrease in private consumption, exports of
goods as well as manufacturing production. Meanwhile, private investment gradually increased corresponding to the business sentiment index.

= Nonetheless, activities in tourism sector continued to expand from the previous month together with tourist receipt. The number of foreign tourist arrivals
slightly increased from previous month as mainly from rising in number of tourists from East Asia ex. China, Northern Europe and the US.

= Headline inflation slightly accelerated in July 2024 The rebound in price pressures was primarily due to increasing price pressures in energy following rising
global oil price, and food (rice, instant food, fruit). Meanwhile, core inflation ticked up highest since January 2024.

= Thai economic growth in Q2/24 grew better than expected, and accelerated from previous quarter, which mainly attributed to increase in government
expenditure due to the disbursement of the annual budget while private spending on both consumption and investment decelerated.

= U.S. government bond yields fell sharply as markets anticipated aggressive Federal Reserve rate cuts this year amid fears of a U.S. recession.
Nevertheless, these yields slightly increased as those concerns began to ease. Similarly, Thai government bond yields somewhat tracked the changes in
U.S. bond yields

= The dollar has significantly weakened as markets anticipate additional Federal Reserve rate cuts and unwind positions in Japanese yen carry trades. At
the same time, the Thai baht has dropped below 35.00 baht per dollar, aligning with regional trends amid continuing uncertainty regarding political
policies.
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The global economy showed further signs of slowing, with a decline in manufacturing activity t b
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The global economy is showing
greater signs of a slowdown, as recent
data has fallen short of expectations
across all regions.

Based on PMI data, the global
economy showed a slight moderation.
However, there is a notable difference
between the manufacturing and
service sectors. The manufacturing
sector slipped back into contraction
after six months of growth, while the
service sector experienced a slight
increase.

Despite rising inflation in some
regions, global inflation overall
continued to ease and remain under
control, particularly in the United
States.



Weak July labor data sparks worries about a potential US recession, t b
yet the overall data still indicates resilience

US labor market US CPI and PPI

Thousands people 0 %YOY
800 2w Headline PP Core CPI * Nonfarm payrolls grew by 114,000,
US unemployment rate (RHS) reflecting a broad slowdown and minor
700 e Chg in NFP (3mma) 6 AN, Core PPI Headline CPI revisions for prior months. With
600 5 10 -’ “ unemployment at 4.3%, the Sahm Rule
500 N has trlggered a recession warning,
4 8 N reflecting 0.53%, above the 0.5%
400 N threshold and maintaining its perfect
300 3 ° /\_/\\‘r\- track record since the 1970s.
, 4 \\:\ | |
200 \ P * Inflation trends are leading the FOMC
100 1 2 ‘\\ RE ’,x" : to plan gradual easing at its upcoming
. o o N SetTT September meeting, as both CPI and
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However, the CPI details present a

Sahm rule recession indicator US Retail Sales slightly less positive outlook than in

" o June, with stronger core services
4 L™ — Retail Sales (control group), plartl.y. counterba.lanced by a more
US Recession - 3mma significant drop in core goods.
3 Sahm Rule indicator 05 *  The July retail sales report was robust,
) 0.6 indicating a strong increase in real
consumer spending for Q3. Retail sales
0.4 rose by 1.0% month-over-month in
! 0.5: threshold 053 July, driven by a rebound in auto sales
o J V\ / \ V'// 0.2 and sustained strength in the control
00 group.
-1
889833888385 Ty 7 TISTReIT 02
52 5323888382882 8358%2s8 3283 Jan-23  Apr-23 Jul-23 Oct-23 Jan-24  Apr-24 Jul-24
Noted: The Sahm Rule indicates a recession if the 3M avg unemployment rate Noted: The control group for retail sales (which excludes restaurants, 5
rises by 0.50% or more from its lowest point in the past year

vehicles, gasoline and building materials)



China's economic struggles continued into the third quarter, highlighting the need for more fiscal
stimulus as domestic demand weakens due to the ongoing housing downturn.
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Retail sales climbed 2.7% year-over-year, up from
a 2% increase the previous month. The rise in
retail sales was driven by a low base from the
previous year, but it did not change the overall
weak consumption trend.

Industrial output increased by 5.1% in July
compared to the previous year, a slight decrease
from June's 5.3% rise. Growth slowed for the
second consecutive month due to ongoing
challenges in the property sector. Additionally,
the PMIs highlighted continued weakness in
China's growth, affecting not just the industrial
sector but the broader economy as well.

In July, China's new home prices dropped at their
fastest rate in nine years, falling 5.3% from a year
earlier. This decline, the steepest since June
2015, came despite Beijing's efforts to stabilize
the market through policies like reducing
mortgage rates and lowering home buying costs.

China's export growth fell significantly below
expectations, reversing the earlier upward trend
and showing reduced shipments to emerging
markets. The future for Chinese exports looks
challenging due to the global manufacturing cycle
and rising trade tensions.



Given the current situation, the market anticipates that the Fed will cut its policy rate by t.o b
at least 75 basis points this year.

Fed Watch tools Latest Monetary Policy development

Market expectation on Sep meeting Change in policy rate expectations
bps at the end of 2024
Hold =25 bps =50 bps -0.25  The ECB maintained its policy at the July meeting and left
100% =Chg in policy rate expectation @ its rate guidance unchanged, emphasizing that there is no
0% 0.50 set path for future rate changes.
80%
0 0,
ZZ(:: > -0.75 Weak NEP * The BoJ opted to raise rates to 0.25% and cut its JGB
S0 000k S . purchas_es to .ar_ound JPY_3 trillion b_y Q1 202_6, _notlng that
-1.00 O economic activity and prices are aligning with its
40% 76% projections
30%
0 0 -1.25
jz(): e %% * The Bank of England voted 5-4 to cut interest rates for the
- 150 first time si_nce early 2020 and signaled more reductions
current Post-NFP  1-Month ago Jul-24 Jul-24 Jul-24 Aug-24 ahead/ easing the h|gheSt borrowmg costs
probability released (12 Jul 24)
(19 Aug 24) (2 Aug 24) Note: Implied rate, contract Dec 24 — current policy rate (As of 16 Aug 2024)
Country/Region Current Policy Changes in policy rate during Fed Forecast policy rate at the
Rate hiked (bps) end of 2024 (%) «  After surprising rate cuts to the LPR and MLF, the PBOC
Malaysia 3.00 125 3.00 @ now has greater flexibility to ease its policies, given that
South Korea 3.50 300 3.20 the Fed is expected to make significant rate cuts, and
Indonesia 6.25 275 6.00 s the Chinese economy needs support.
India 6.50 250 6.20 L
Philippines 6.25 425 6.10 o _* TheFed's easing cycle is expected to impact emerging
Taiwan 2.00 875 2.00 markets, signaling potential for earlier rate cuts for Asian
China 230 -65 ' central banks. However, the criteria for easing are primarily

influenced by domestic factors.

Vietnam 4.50 50 4.50
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In Jun24, overall economic activities slowed down from previous month
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Demand-side indicators Supply-side indicators i
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In Jun24, Thai economy slowed down
further from the previous month. The
slowdown was attributed to decrease in
private consumption, exports of goods
as well as manufacturing production.

Nonetheless, activities in tourism
sector continued to expand from the
previous month together with tourist
receipt.

On the economic stability front, the
headline inflation slightly accelerated
due to impact of rising in global oil and
food price, while trade balance stayed
positive for second consecutive
month.

Leading Economic Index (sa) (Jan2020=100)

Leal:ling Economic Index and Components [SA) Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr24d May-24 Jun-24
Authonzed Capital of Newly Registered Companies (Million Ba 2777 952 1418 138.2 156.1 144 5 895 146.0 1167 1268 1554 1235 1553
Construction Areas Pemitted (1000 =q. m) 102.5 115.2 95 4 1254 987 102.3 104 6 122 4 1131 1.7 96 5 957 1068
Export Volume index (exdude Gold) 111.4 1101 108.1 113.4 111.4 110.7 110.0 1102 106.4 108.9 113.8 1124 111.6
Business Sentment Index {3 months) 108.4 106.4 105.3 106.0 1044 101.8 1022 102.2 101.9 103.5 101.8 104.3 102.0
SET index o993 1028 1034 972 913 912 435 0 1 805 910 903 835 8559
il Prce Inverse Index {Dubai) 13 13 1.2 1.1 1.1 12 13 1.3 12 12 11 12 1.2




Manufacturing production growth declined for second-consecutive month in June
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Manufacturing Production Index (MPI) MPI by sector (base year 2021)

% YoY
° I Base effect Momentum —MPI ‘{un24
40 -1.7%YoY,
-0.6%MoMsa
20 I
: Al
-20
-40
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
Capacity Utilization (CapU)
%
70
65
60
55
50
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

Contribution

Jun-23  Jul-23 Awg-23 Sep-23 Oct-23 Mow-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

Food products (16.8%)

Beverages (3.8%)

Tobacco products [0.7%)

Textiles 1.9%)

Wearing apparel [1.6%)

Leather products (0.8%)

Paper products [21%)

Coke and refined petroleum products (10.8%)
Chemicals (BB%)

Pharmaceutical products [1.2%)

Rubber and plastics products (B9%)
Other non-metallic mineral products (5.4%)
Basic metals (3.5%)

Fabricated metal products [2.3%)
Computer and electronic products (B.E%)
Electrical equipment [3.5%)

Machinery and equipment (2.9%)

Motor vehicles (11.3%)

Other transport eguipment [1.1%)
Furniture (0.9%)

Others [2.3%)

MPI [(%YoY)

42 3.8 59 59 25 1.5 AT 29 28 48 27 1.5 1T

= As of Jun24, Manufacturing Production Index (MPI) contracted at 1.7%YoY, compared to the month earlier at 1.5%YoY contraction. The major attribution was in several categories,

particularly in the production of passenger and commercial vehicles as well as rubber and plastic packaging production. However, petroleum production increased as refineries

resumed operations after a shutdown for maintenance in the previous month. In addition, overall Capacity Utilization (CapU) remained low of 58.6%, relatively flatted from the

preceding month of 58.5%.
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June’s export growth slightly contracted, during first 6 months trade deficit of USD 5.2 billion b b

Exports value by product and destination Imports value by groups

it: %6YoY : : . .
Unit: %Yo Aug-Z3 Sep-23 Oct-23 Mov-23 Decd Jan24 Feb-24 Ma-24 Apr-24 May-24 24 [EVNEeNEelelsinglelijulely} Jun24 %YoY, contribution Jun24
Agri-agro preducts 15% . HEEE ASEAN mEEEE China EU(+UK) -0.3%yoy 40% Others +0.3%yoy
Rise et e el 00090 I Japan us Others $24 8 bn N Energy products $24 6 bn
Rulbiber SIFE% -39 -3AIE GEK SR 137 aTk  3FE 369% 3TN LAEW 298K Total ) Capital goods
I Raw materials and intermediate goods
Tapioca products 167K TTR -128% [EFKMER | -128% - 2% 204K IGTR AEK ITOK 38K o Consumer aoods
Fresh, Frozen & Dried 10 % 30% 9
TAK 30K SAGW | BAEW | 7AW (124K (135K 7% (100K 200 251K HISW -3l0R ° Total
wenatabile and Fruit
Poultry aT%  -@sK -A0W -AsK 15K 26% O SO -OSK 12W 121% 35K 19%
Sugar 313%  -30SK -23AIK 160K 254K Q9K 430K 1AEW  -35TK EMW Q4% | AT - 59%
()
Aiimal feeding IR 123K -laSK TOW Q8w 33K 45K Q1% Z1SW 296W | EAOW . 3R 1AW 20%
Industrial producls
Motor Care, Parts, AcCessonies | TLE% | 185%  S49% | -0S% 38k | GBI | 20% | -ATR - ATR | 135% - 5% 0%
Computer and parts 2% 24T - 24TK | 4% AT 25K 32O 249 CNEK | EROW . S4EK | 220w
0
HDO 36K | -SETN  EEAK 3I7TW 200 09K 19% TR ZI4W -3E0W | BEOW | 309W 48K 10%
Inttegrated Circuits B 3% | BEEW | SOW 45K ESK AW 1o 139K | A2 AT (lEW - 5%
-J7
Air Conditioning Machineg 4% -2ATH 234K -EK - 26K -127% 105K 143K 127K | 128w TTR -ASW
Refrigerating ] - A0%  -121% 347K 441K | TMOW | 3A4K A% 134K 2% MR 9% 0%
Electronic Machines Q% 25% 93 | -4TK | 55% 109 05K 180K 125% - E|E mE . A} )y
Plastic paliet 22F% 1SS g% 53 | 2K 107K | QO Q3K 27N 1aTK | OSK Q4K A
Chemical Progects 143% - UK EI% 108K 06K -ASK 16% -4 (109K  16SR 3TN 5§
-10%
Machinery & Parts a7 G0 A4 AW TEW 15T 2% TR 25K 1% NEEERN 12 TR 159
Rubber Products 70K APX ATR 55K Q% Q7K | @EW 37K a1k 89K 15K -aTK 22w
Retired oil 261% | 380K | 1k 7 | BSIN SEAW &AW 5K -98W AIW -2 05K 2EW
Jewalry ex gold AT% 28%  Cl0dK TI% arx 29% [ 5% AT -21% 2T L 1 2 -20% -20%
Total export -ATK  EFK 2EW 20% | BO0W 4% 47w | OO0 35K - GE%  G9R A3 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

= Export value in Jun24 contracted 0.3%YoY, decreased from previous month of 6.9%YoY expansion. A major decreases were in 1) agricultural products due to the durian harvest season in the
eastern region entered an end 2) electronic products from lower exports of communication equipment and 3) agro-manufacturing products, following lower exports of palm oil and sugar.
On the other hand, import value increased 0.3%YoY, compared to previous month of 1.6%YoY contraction, which was mainly attributed to the growth of raw materials and intermediate goods
(e.g., jewelry, gold, copper) and consumer goods (e.g., mobile-phones and leathers), which resulting in a trade surplus of USD 218 million. (During first 6 months of 2024, trade deficit stood at

USD 5.2 billion)
11



Private consumption indicators remained stable from previous month t b

Private Consumption Indicators (SA) EV penetration of type 1registration

Jun24 Thousand ] Jun24:EV 5,661 units
Index sa PCI +1.5%YoY, | nite B Passenger car Commercial vehicle mEV ICE Hybrid Jan-Jun24:EV 36,517 units
. | P
Durable Seml- durable 0.2%MoMsa a— Total (%YoY) 100%
120 Non-durable Service 19.5%
1,200 7% 1.7%
15 sseese PC| 33% . 80%
3:3% -4.2% -8.5% o
.......0 ®e 1,000 8.5%
110
800 4% 249% 60%
105 ?4.2/vov 6
600
100 40%
95 400 5 ;
90 482 469 20%
200 343 407
332 347 l
o -l - I AR il
) - 11 anll i
80 2018 2019 2020 2021 2022 2023 1H23 1H24 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24
75 Thai domestic visitors* Farm Incomes
Milli .
0 persl)r:c—)tnime %YoY N Quantity Jun24:
Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 #—2024 2023 —2022 Pri +5.6%YoY
26 30 rice
. . o . s o5 Farm Income
* Private consumption indicators slightly decreased from o
. . - 22
the previous month from spending on durables, semi- -
durables and services. However, spending on non- 20 o
durables increased, due to higher sales in consumer 18 .
goods, excluding alcoholic beverages. 16 . | I
* Meanwhile, nominal farm income increased 5.6%YoY, 14 . 1 I I I
compared to the previous month of 12.7%YoY thanks to 12 o
higher agricultural price effect last year. 0 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
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Foreign arrivals rebounded slightly in June

Lo

Total Foreign Tourist Inbounds

Million Persons

4.0
W Total Persons
35 326 3.35
3.04 2908 140,000
3.0 276 274
249 247 264 263 120,000
25 2.24 213 2.20 100,000
20 80,000
15 60,000
1.0 40,000
0.5 20,000
0.0 0
Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
Million persons
4.0 M East Asia H Europe persons
M The Americas South Asia 250,000
35 . . —_—
W Oceania Middle East [ |
— p— 200,000
3.0 — |
25 | == [ . — 150,000
20
100,000
1.5
10 50,000
0.5 0
0.0

= As of Jun24, foreign tourist arrivals was at 2.74 million, increased from previous month as mainly from rising in number of tourists from East Asia ex

Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

Foreign Tourist Inbounds by key regions

Europe
Persons
France
2,000,000
Germany
— UK
1,600,000
y
1,200,000
800,000
/ 400,000
[3¢] (3] (3] (3¢} (3¢} [3¢] (3] < < < < < < o
g o9 9§ d g g9 g g ¢ g 9 q
c S5 o Q = > (8] Qo = =
53288538585z ¢3
Persons
Russia
600,000
500,000
400,000
300,000
200,000
100,000
(32} (3] (3¢} [ (%] «© [} < < < < < < 0
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3 5 2 8§38 2 8 85 ¢ 2 & & 3

Europe and the US. During first 6 months, number of foreign arrivals reached 17.5 million persons.

East Asia and India

= China = East Asia ex China
= ASEAN India
o™ o™ o™ (3¢} o (3] (3] < < < < < <
g4 9 § g § o 9 q q§ g @ g q
c =1 o Q ‘6 > (8] c Qo ;E ‘6_ > c
3 5 2 & o 2 &8 S ¢ = < £ 3
Malaysia
= Singapore
Vietnam
\—, I‘/
™ (3] (3¢} ™ «® [} @ < < < < < <
g g g g g g g g g Qe Qo
c =1 o Q G > (6] j= Q = ‘5_ > =
3 5 2 8§ 6 2 & 8 ¢ 2 2 &8 3

. China, Northern

13



Private investment gradually increased thanks to investment in machinery, equipment and t.o b
construction corresponding to the business sentiment index

Private Investment Indicators (SA) Construction sector (SA)

Index (Base: Jan 2020=100) Jun24 Index (seasonal adjusted ,base: Jan 2020=100) Metre? (9mma)
PIl +1.3%YoY, Construction Material Sales Index (sa)
140 +0.6%MoMsa 40 7,000
Construction Area Permitted (sq metre, 9mma) (RHS)
130 130 6,500
120 120 6,000
110 110 5,500
100 100 5,000
90 20 4,500
80
Private Investment Index (PII) (sa) 80 4,000
70 Imports of Capital Goods (sa) Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24

Domestic Machinery Sales (sa)

60 e Newly Registered Motor Vehicles for Investment (sa) BUSineSS Sentiment IndeX (BSI)

Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Index Index
55 55 Apr-24 ® May-24 HE Jun-24
» Private investment indicators increased from both investment in -
machinery, equipment, and construction. Domestic machinery and
equipment sales increased in the computers and peripherals, despite 45
a decline in imports of capital goods and registrations of commercial 50 20
vehicles.
* |nvestment in construction also increased, reflected by higher 35
construction material sales in cement and concrete piles. Meanwhile,
permitted area for construction dropped at the lowest in a year. 45Jun_22 Fob03 Oet03 Junoa 0 Order Book Production Production

cost
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Headline inflation picked up in July due to higher energy and food price,

but still below the central bank target range

Lo

10

8

Mar-19

%YoY

10

Thailand's inflation contribution to growth

%YoY, % contribution

I Core inflation
I Raw food

Energy

Headline inflation

Nov-19 Jul-20

us
UK
Malaysia
Thailand

Mar-21 Nov-21

EU
S.Korea
Philippines

Jun-21

Jul-22

Jun-22

Mar-23

Headline inflation in Asia countries

Jul24:
Headline CPI +0.83%YoY
Core CPIl +0.52%YoY

Nov-23 Jul-24

Jun-23 Jun-24

Price change in top categories

%YoY

Headline inflation

Raw food

Prepared faod

Pouitry

Eggs and dary products

Maats

Litiirtie s

Emargy

Core inflation

727

728

A

8.9

=12

6,82

258

o

313

1

118

283

6.97

=314

4512

Jan-24

174

Fab-24 Mar-24
Urr 047
=27 -l
075 08D
ik 116
258 am

-1455 1232
Al -343
-3 -235
043 0.7

Apr-24 May-24
LR 1.54
-0i0d 842
020 15
i 1% 081
127 o
284 348
-2 -8.09
L I
0.7 0.39

Jurdd
0.82 a3
ood 023
ik 110
iliT) 154

052 -0ud
4.07 285
-1ia8 518
243 ;3
038 052

» The headline inflation (CPI) rose 0.83%YoY in Jul24, increased from previous
month of 0.62%YoY. The rebound in price pressures was primarily due to

increasing in energy following rising global oil price, and food (rice, instant
food, fruits). Meanwhile, core inflation ticked up to 0.52%YoY in July from the
previous month's 0.36%YoY.

= During first 7 months of this year, headline and core inflation stood at

0.11%YoY and 0.42%YoY respectively.

15



GDP in Q2/2024 expanded 2.3%yoy, accelerated from previous quarter, which mainly attributed to increase in ub
government expenditure due to the disbursement of the annual budget while private spending decelerated

Real GDP growth Growth path development from pre-covid level

%YoY,%Qo00sa Index 2019Q4 =100
b 6QoQ B %YoY M %QoQsa ndex Q , (sa)

5 » 130
4 120
3 24 2.4 26 23 110
1. 19 18

2 : 17 1.6

13 4 14 12 100
1 .9 9 7 8

N 1 90
-1 07 -0.4 80
4Q21 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 0

GDP grOWth CompOSition (%yoy) 4019 QQQF) 4020 . 2021 4021 2022 4Q22 2023 4Q23 - 2024
Private consumption Export of goods and services
2023 2024
1.8 1.4 1.7 1.6 2.3

Government consumption

Private investment

% compared to

Government investment 00000 eseeee GDP

. 2022 | 2023
previous year n
25 1.9 26

* |n Q2/24, Thai economy rose by 2.3%yoy, compared to a rise of

Private consumption (59%) 6.2 71 5.9 7.3 79 7.4 6.9 4.0 1.6%yoy in Q1/24 or +0.8%Qo00Qsa, which better than market expectation
Private investment (18%) 47 32 28 14 35 5.0 46 -6.8 of 2.1%yoy, thanks to general government final expenditure, and
Government consumption (17%) 01 -46 -60 -43 -50 -30 -21 0.3 exports of goods and services. Meanwhile, tourism-related services
Public investment (8%) -39 -46 42 -21 -34 -201 -277 -43 decelerated as well as private final consumption expenditure and

Export of goods (54%) 11 -28 -56 -53 -30 34 -20 19 private investment.

Import of goods (50%) 12 -38 -36 -48 -104 50 43 -10 * During first half of 2024, GDP growth increased 1.9%yoy. NESDC revised
Export of Service (5%) 500 383 669 537 306 149 247 198 narrowly its GDP projection range to 2.3-2.8% from previous forecast of
Import of Service (9%) 136 42 145 64 52 21 91 66 el
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U.S. Treasury yields plunged as investors anticipated further Federal Reserve rate cuts, t» b
while TGB yields showed a slight alignment with this trend
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U.S. government bond yields, including both the 2-year and 10-year Treasury yields, dropped significantly as markets anticipated substantial Federal
Reserve rate cuts this year due to concerns about a potential U.S. economic recession. However, these yields edged up slightly as those fears subsided.

In a similar fashion, Thai government bond yields also tracked the movements of U.S. bond yields, though to a lesser extent, and continued to exhibit a
bull flattening trend.
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Thai baht appreciated notably to under 35 baht per dollar, supported by a weaker dollar t» b
and increasing gold prices, despite the uncertainty in political policies

Thai Baht and Dollar Index movement Asian FX spot return against US dollar
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» Portfolio flows are beginning to

Foreign portfolio flow in equity and bond markets THB movement explained by gold shift, with the global bond rally

Billion THB Billion THB R-squared increaSing bond inflows into
08 . . .
60 B Foreign netflow 80 B Short-term (TTM<1Y) Thailand. Meanwhile, equity
5 Long-term (TTM>1Y) 0.7 outflows continue but are less
40

0.6 pronounced.
40

® | ‘I |
Ol I III _I 0'4

20 I 05
0 I [ | I II "B | - g 7|. . 1
| I|| I I | I U | I | LD L
-20
-20 02
-40 '
-40 0.1
-60
80 0
60 ) Jan-23  Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24
Apr-22  Oct-22 Apr-23 Oct-23 Apr-24 1-Apr-22 1-Oct-22 1-Apr-23 1-Oct-23 1-Apr-24

. Note: R-squared is derived from performing a daily linear regression on 3-month data 19
Note: August fund flows cover first 20 days.
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