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2023 Geopolitical Risks and Corresponding Likelihood

Likelihood:
Higher Russia-NATO ® High
'y .
conflict ® Medium
. Global technolo
c Emerging markets European decoupling ay Low
E political crisis fragmentation _ _
c U.S. - China strategic
2 Y P o
£ ) P competition
o Major Cyberattack(s)
o [ e
"
o
= @ Major Terror
Gulf tensions o North Korea attacks
o conflict
Climate policy
gridlock
> Greater

Lesser

Source: Blackrock and Economist Intelligence Unit (EIU)

Market pricing
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@” OECD Economic Outlook,

e o November 2022 16 November 2022

Global prospects are also becoming increasingly Global growth slowed through 2022 on a diminishing reopening
imbalanced, with the major Asian emerging-market boost, fiscal and monetary tightening, China’s Covid restrictions
economies accounting for close to three-quarters of and property slump, and the Russia-Ukraine war. We expect
global GDP growth in 2023, reflecting their global growth of just 1.8% in 2023, as US resilience contrasts
projected steady expansion and sharp slowdowns in with a European recession and a bumpy reopening in China.

the United States and Europe.

Barclays, 16 November 2022
J.P.M()]j‘gan 21 November 2022 A deepening energy crisis in Europe and continued lockdowns in

With the winter set to aggravate China’s COVID China have also added to the global economic woes. Barclays

oroblems and Europe’s natural gas crisis, the global expects developed economies to contract across 2023, with

growth outlook remains depressed as we turn recessions in the UK and Euro area starting in the third and

towards the new year. However, we do not see the fourth quarter of 2022 respectively. fiwn: Reuters (16 .2.65)
global economy at imminent risk of sliding into Barclays, 29 November 2022

recession. The financial conditions drag is being However, Barclays Plc economists now see a US recession taking
cushioned by a fading of supply chain and place one quarter later than expected in the wake of resilient
commodity price shocks. economic activity.

31 Bloomberg (30 W.8.65)



Qs Qs

LAY EATUNIANTSHAREIIANSYIBUN1TYSABRINTALAUYDS ot

1J '531 L‘VI ﬂ L ﬂsug ﬁ Q cn éJﬂ THE THAI BANKERS'Q ASSOCIATION

Ind
e Manufacturing PMI Manufacturing PMI by country
70
USA

65 EU B Nov-65

49.4
China

€0 Japan [ Oct-65
= China
55

49
Japan

50

45 W.8. 65 46.7
EU

40

35 47.7
USA

44 46 48 50 52

N1 CEIC (d0ya o 1A 1 6.A. 2565)



adaﬁheiaaanvlmmﬁau 5.A. 2.18 RHUAIUADARTITY KARD —4.4%YoY

nnLAsugialanfizzasna danAdasnun1sdeaandasniniangzaans

THE THAI BANKERS' ASSOCIATION

MSINISVYIYAIVDINAAINITHIDDNTIN o a : sl a
o 9M31N15Y818AINTHIaanNYaIUIsnA UANNTA

guyaA1dIaaninnasAn

%YoY
%YoY
60
60%
All export N.A.65 MWd.A.65 MNy. 65 M A.A 65
50
50% -
40 —— Exclude Gold
30 40%
20
30% -
10
0 /A \ 20% -
-10
10% -
-20
_30 00/0 I
-40
N N A N ®m oMo ®m Yt Y ¥ L O O W -10% -
© © © © © © © © © © © © © © ©o © ) . . )
€ % € € € ® @ € € ® € € &€ ¥ & & China Malaysia Indonesia Singapore S.Korea Taiwan
S E [P = P4 E [P = P4 E [t = P4 § [t =



Qs

Jadgnannnsenunan1sa9aanNKian2 LLuLAayN /.0,

as®

W,
4""‘mnt\“

THE THAI BANKERS' ASSOCIATION

N15%A0MAI289LATHFNA

a U [=} o
. %share 284|Export Growth N1mIN1s INATERAT AIREIFAIN
a U dVL vas . v o Y

AUATNNLASUNANIEZNUY yam (%) Oct Zero COVID Iﬂﬂﬂm”ﬂ 1238 COVID

demansan| 2022 us EU Japan ASEAN 50434, lanfianas neaarNaag
L HALASHANNANAFRN 4.8 -21.6
LARA DN 3.4 -15.2
LASAIINSNALATEIBUTTNaVUYDILATDIENINE 3.0 -7.0
Hard Disk Drive 2.6 -34.3
9118 2.4 -6.8
VARN LRANNAT WASHBAADT 2.3 -13.1
198N WNIAS 2.3 -14.0

[~} [~ +,
BIARTNSLE UELE% uwAl2e nszUasuasuusgy 2.1 -6.7
v > (B~} 1 [~3 v +

naldan anam udldw wiude wds nszlosussulsgy 1.9 -17.7
&IN5 1.7 -285
LASDNANDNY AU UATNARANNINYIRD 1.2 -4.9
LASa %’U%ﬂq[mﬁ’ﬂﬁua:dmﬂi:ﬂau 0.9 -21.7
giv gudndouazdinusznay 0.6 -26.9
AseNauwnNg gusaluazHRRAMTIATYAMA 0.6 -2.8
SNRERR 0.5 -38.4
WBSRLASWATT WA 0.5 _225
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n1sseaanaasing yarAn1sdeaan

lﬂl 1 a [7] o
LRAYFADLADYN (A1URBARTTY)

(%#YoY)
Market
Global (100.0) 174 99 105 119 43 75 7.8 -44 9.1 Insanaf 3/2565 24,060
n.89. 2565 24,919
us (16.4) 219 186 =292 121 47 163 262 -0.9 16.8
Bl.A. 2565 21,772
EU28 (9.5) 21.3 002 7.7 5.8 9.3 207 222 -7.9 7.8
Japan (8.6) 9.6 -0.3 6.2 -1.0 -47 6.6 -1.7 -3.1
China (12.0) 250 ~-7.3 3.8 -2.7 -20.6 -20.1 -13.2 -8.5 -6. ATANTSAINTSYLILE NaALRRYFBLAIUTINLNRD
1 2565 U 2565 (d1unRaaasy)
ASEAN5 (14.4) 19.90 2658 83 356 21.3 58 90 -13.1
cLMV (10.9) 145 9.3 131 195 242 41.1 26.3 10.6 155 NESDC 7.5% 24,634
Cambodia (3.1) 16.3 23.0 36.9 645 550 624 40.7 5.2 29.2 nns. 7.0% 819 8.0% 23,954-25,314
Laos (1.6) 19.1 -2.3 29.8 10.0 13.2 14.8 20.8 28.8 14.3 BOT 7.4% 24,498
Myanmar (1.7) 137 133 120 154 227 225 -136 -3.3 13.9
FPO 8.1% 25,450
Vietnam (4.6) 123 45 -25 20 107 43.1 388 13.3 8.6
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o U32N1UN198998097N Asia Pacific Consensus &&71anI1N158900NTWATIBY 2566 AuwIluNIZanadNINNIIAIAINNNANTENUIDY
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2e18AL5 1.2% (NAUIELRY 4.20% ThsaULHBRIRIAN)
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2023 Export Growth Forecast %YoY
4.2

3.0
\ 2.6

\2

As of August  As of September As of October As of November

SodrudUssisiu 291967 100% 100% 73.3% 68.8%

n15898an KRB 0 0 26.7% 31.3%

{187 Asia Pacific Consensus Forecast
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* s1891mN1sUsEYNINALA Y W. 8. nanafen1sgzaentsiuaenidendsainUsuivaenilensiaz 0.75% Aasiafn 4 AS9 Waza1gA Fed
Watch Tool %89 CME Group Ua#41 sinasyulriiinsin 80w fnazUsuiuansimanidedn 0.50% gaeiu 4.25-4.50% lunsussgaiian
5.A. ﬂm:ﬁﬁfﬂamu‘lﬁ’ﬁmﬁn 20% MlmazUsuansnsmande 0.75% genndasiuirdasiursiifdiduanugzansa tduw aa1ntin uas
nsldanen1AnsSow MSadduaimuriag

. Ela’lﬁlﬂ’lﬁl’j’lgﬁli’lﬂaﬂL‘l‘ijl%IEIU’IEI‘EIE]\‘iLWE]E]’IQLLG]%:[?]JU'sjﬂi;jﬁ] (Terminal Rate) fiUszanas 5.00% agslsfiony naimsanasinnnasasysy
anmanideludiorsindonast] 2566 (HasnnAufmaRaIATEINANEELAZAAIALIITHTIBNLEIAY

Markets Pricing in Rate Cuts by Late 2023
CME FedWatch Tool Projecti
odivatch Tool Frojections Wall Street is looking for Fed to blink in face of slower growth and inflation

-“ Target Range / Implied Rate from Fed Funds Futures .
i (]

Dec65F +0.50% 4.25-4.50% 48
Feb66F +0.50% 4.75-5.00% 46
Mar66F = 4.75-5.00%

44
May66F = 4.75-5.00%

42

T T T T T

Jun66F - 4.75-5.00% Dec Apr Jul Oct Jan

2022 2023 2024

#A41: CME FedWatch Tool Wag Bloomberg
10
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Change in NR ST: -7,094 : +57,331
_ 69,616 -59,781 +165,781 -16,414 +68,211
Bond holding* LT: -9,320 LT: +10,880
Net Foreign Stock
-45,245 -264,386 -48,578 +8,649 +26,710

Buying/Selling

fian: panandnnindurssanalng uaz aanANRAIARTIEIMIING (Foyaieiuil 20 w.e. 65)
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UINFD 1 Major currencies Bloomberg consensus
“EWAIT | End-2564 30-Nov | %MTD Wieu 1 niiae
US Dollar 33.42 38.03 35.37 -6.98% 5.84% Dollar Index 110.8 1090.6 108.1 106.7
Euro 37.89 37.83 36.59 -3.27% -3.43% Yen 145 143 140 136
Yuan 7.2 7.2 7.15 7.1
Pound 45.10 44.09 42.37 -3.90% -6.05%
Euro 1.00 1.00 0.98 0.97
100 Yen 29.06 25.71 25.54 -0.65% -12.11%
Pound 0.88 0.88 0.87 0.85
Won 0.028 0.0268 0.0267 -0.37% -5.65%
THB 37.0 36.3 36.0 35.8
= 0, = 0,
Yuan 5.25 5.23 4.95 5.31% 5.68% THB (APCF) 37.56 36.04

" padiau 5.6, Suuminwalnduaiulunsau 34.5-35.5 uvsanaaans IneluszezdwinumiilanaudeAmasaunwiiuainnissoud
saeinnoaaififiasnnaaiaAsenuinadanisdiiuaanderannaandn uazdaaaAsugRaanigisadedyninozaosidaanin douald
paadnsuanaiiedlnsannisiansasiunsnduaandouaznasuwliiivaoaarsdenaastiadeddnyfdaciinea ldud irsughalanfivzaasm
uazMINwEesATYgRaduTauLmanadinaliniAnsningaamnssuaeeidoussIngonsazanasdaliios uazenanaRuliA1Gw EM Asia (5
nawluiodauanls

fin: 5UN. Bloomberg Consensus (daya o 3ufl 30 W.8.. 2565), Asia Pacific (d94a o Liiaw W.8. 2565)
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- B UANARaAAITANITY Year-to-date ' Wisvanagls Year-to-date
HKD |  02% HKD 9.3 .
SGD I 8% SGD -7.5%

THB I - 2% THB 27% 1R

MYR N 6% MYR 1.2% Il

INR I 0% INR | 03%

DR N © IDR W 08%

PHP | © o PHP S

KRW N 0> KRW 0%

WD I 0% TWD Bl 2

CNY |, 1 57 CNY . 2o

CNH | ' 2% CNH . o

JPY N 7 0% . JPY I o 1

731: Bloomberg (Faya 0 TuN 29 WeAIN18w 2565)

nanewn: (-) nanedls ansuaniuien Spot rate udvALilafiBuiuABaATSY
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§98% UELNBNBUA VLAY WUIT L392% 0.33%MoM

* uieERTIAGUIIaa (CPI) uasAzisAdde (PPI) azi1ugagege Uudiusdiag szaugeazionisiunuaaigusznaunisndogesiaiios

Contribution to CPI CPI - PPI
%YoY %YoY
8 = Producer Price Index
Raw Food (1 5.69%) 15
Consumer Price Index
6 M Energy (11.75%)

9.9

Core (72.56%) 10

4
, I .
5 I v I I I 5.08
N lil‘ I
‘

I
N o
[
mu
ml
’
-
I
ol o

NN NN M M M M St OO 0
o o < O 85 5 & < o0 0 0 0 w0

2388232833388 8EEE °© 2552823332323 3888G¢
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Natural Gas

Metals & Minerals price Agricultural price
8/MMBT Index (2019 = 100) Index (2019 = 100)
10.0 300
= Aluminum 350 —Wheat
— - Soybean
8.0 250 Iron ore y B.A. 65
Copper Fertilizers
6.0 200  ——Nickel 290 —Palm oil
W.8. 65 7. 65
4.0 150
150
‘b DD D > X D< X O 0 ‘0 2}
o eb@@@@@@@gé@@@@ @%@@ Q\fb @‘; @‘5 @fb @‘b %6 Q @b‘ @2 LLL ST XL L L
Q\ Q\ R > S &
B QTR e Q %%Q\ o %Q\o\\@a\oé@é@ﬁ\%@&@(\

Aluminum
NI (EES 2,311 2,348 2,362 2,387  Wheat
8.2 7.2 72 57 (s/mt) 853 761 783 794
($/MMBTu) ($/Bushel)
Lot Soybean
(5/m0) 7,743 8,038 7,959 7,959 s | raes | qaee | 14
($/Bushel)
Iron Ore :
Palm oil
(s/mt) 103 93 o4 92 3,852 3,672 3,653 3,536

(RM/mt)
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©  dmsudlnineiend madesdntuan 4.16 vin/miaelWinlud 2565 Tu 4.90 v /uidaelATul 2566 Liassnuauansii 1) Tne
AaIUNTINIYEIINYIRLKRAIIINA19USZINA (717 LNG) ?iaa‘im"unuge Tudndruiinsuain 39% lud 2565 1T 41% Tuill 2566 tanaunwnisam
mglzasingsssnmfaniiiowsn Sainlidunuingsssnnfvesinelneiadefiaiu 2) aasgivualianusualaih sadunuiuniede Wolsfianns:
Faifinannisganywanliiinudna. Tagdszifinin nwa.dn1seiliviinisganywanliinludion.e.64-5.0.65 gofie 1.7 uandruuin inszne. lddae
ganyuArlinlagaied 0.20 um/miagliin waz 0.65 vin/mielnilul 2564-65 Awd1A

SIAINIBSSIHYR wazA1 iR 12a9ing ARAIUNISURRNNIEEISHYR LN LTaaR [T nwAazLKE
[2)) o d'
FNANIYSITHYIALRAY . LNG 31n69Uszine (dadiull 2566: 41%) Wewa (dadnl 2566: 16%)
?laGVLTIEI(U'WI/MMBTU) 817lne (Fnsull 2566: 43%)
oL PL—t3.61.65 419 3.78 E
W.A.—-&.A.65 464 4.00
n.8.-5.A.65 F 532 4.72 20% 16
o P %
s1AaaY U 2565 F 456 4.16 20% - 16%
H.A.-LN.9.66 F 518 5.37
_ 54% 49%
N.A. ﬂ.ﬂ.66 F 465 4-87 41 % 40% 41 % °
N.8.-5.A.66 F 427 4.46
s1Aafe U 2566 F 469 4.90
2564 2565f HN.F.-1LH.8.66 N.A.-H.R.66 N.8.66-5.R.66

u: Eppo, Bloomberg consensus ,EIA Future price lagihttps://www.investing.com/ World Bank waziona13n155uilsanuaaafi i5ae Aluinaingnsn1susuen ft d115099A8.A.-LN.8.2566 (W.8.2565), 4937U590IR8 Krungthai
COMPASS
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* Jasedivinlisnamisiusulunaatanisll 2566 sndnsmanisallilunssiiuga anen 1) n§NUszINA G7 EU uazaasastag lAi AWMU TIATNEs IS e
aynelwldusmaduaussUseiudovasuisnlulsamanonanliii 60 peamsansgy /uisisa deaglussaulndifssiummemedsiunnindeagussann 64
AAANISANIEY / UISLIA LLasé'agan'iﬂﬁ'uvguminﬁmﬁ%ﬁ'mae%’ﬂﬁaagjﬁ 30-40 maaAISaRsgy /s SianaiduusegilaliSadenimindwiaianmelunaalananngu
2) amasasmsinsulunmalanzyzaasaas ae BA TUSunsmansalsanmaiulmamnadamsindwlunaalaniud 2566 amn 1.7% lwiewn.n.65 T 1.6% Tu
\Fouw.8.65 naspainmziAsegiazedlanazazass dadunannmansdnulenemaiuedwieiiamasamigs uazannmglsl samsnsadiuwleuelriadugudoecdn

o adlsfiel madnasgeatineazsdenasiniuiealin 35 vin/dasludanianacdl 2565 uazanvasusumaanisaniisaminduivluaaialanludaed 2566 el
Swdnesuindusfianaugefie 1.3 uswdmum denalimiadisanisiuiisavaslneiaiensd 2565 uay 2566 azagi 33.1 wag 34.1 UIn/Ans

s

n3desne 9raslandsuannismiansaisiAaiginsiuaulusuylul 2566

SIAUINUAULUTUN SIANUINUAULUSUN
1l 2565 Tl 2566
Bloomberg Consensus 100(101) 93 (96)
Citigroup 100(101) 88 (88)

=3 63 =1
RHYLAB) wwalwaaiau () WOndszananis o Liew n.A. 2565

AANISFIAIINUAULUTUN Uszanmnissimbgazading mufidmesianisiuaulan wazulauieassninsyg
USD/Barrel o - 4 24 od -
150 SIATURULIUSURaENet 2565-66 aem 100 waz 91 AIARITANRIFY/UISHIA FIMALTALRAENIU 2565-66 agN 33.1 Uas 34.1 UIN/AAS
97 12 98 UIN/86S
93 95 91 90

100 88
30 1
50

1Q65 2065 3Q65 4Q65f 1Q66f 2Q66f 3Q66f 4Q66f

Ann: Bloomberg consensus, JP Morgan, EIA,, Future price Ima https://wwwjnvesting‘com/u,mFlm:ﬂiiwﬂﬂiﬁﬂﬁuﬁﬁmﬁwé‘fﬁm% ﬁﬁiu‘umsﬂﬁm Krungthai COMPASS

1Q65
2Q65
3Q65
4Q65f
1Q66f
2Q66f
3Q66f
4Q66f
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TunsUssgaisionngainiew nui. Anfidwenduiliusvauansinendeulauissesas 0.25 gesAusasas 1.25 sl

AR 5UN. azneasinensInanlesathoniodanisnudwdenaggeninnsauitvanen 3% lnsanstaandenlauie n
dul 2566 Auwalinanligseau 2.00%

BOT Policy Interest Rate

Headline Inflation
OA) :"""""E ) 0/0 : -------------- .
Forécasted Policy : Forecasted:
4 Interest Rate 8 Headline Inflation
: : Actual rate Expected rate . :
‘ Actual rate Expected rate ! ‘ P 4022,
6 6.1%
3 5 g H
4 2§28, 3.0% :
- - Sl—\—-’h —————————————————————————— —-E——————-:-
: 4023, 2.09% I . : ]
o ] . ol Inflation Target Range ] .
: I ' 4Q23,2.1% ::
2023, 1.75% 3 1!  ———— ] 2
4Q22, 1.25% -3 0 :
1 -1 b
-2 E
: -3 :
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2023 GDP Growth and Inflation Forecasts
Consensus Forecasts from Survey of:
o 022
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

6.5 — ) n1aLdan

2024 Consensus Forecasts 1) WersanmeasdsuduAisssutiien FIDF agreraenu
5.5 1 Real GDP Growth: 3.8 % Aagly 1w wlsn1susuIusnsindedn phase Taed
45 4 consumer Price Inflation: 1.6 % farwaszeziaain1snauluf 0.46% ad1edman (L2

= n:; s s éj (>
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4.6
Pt © 45 44 44 y
351 ' A1 a1 34 nantlelngludeaull 2566
2023 Real GDP Growth 3.7 3.6
Forecasts (%) 2) WarsanveigszezIantlsuanAtsssntiien FIDF 14
2.5 1

25 26 2627 ° wazaNnuww lnNn1 s waLAsegRanlalaudounse
2.1

28 NNANAMILAN N9 N1TANERTINIEIN 0.23% LU8n

1.5 5
16 18 2023 Consumer Price - o . v . .
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131: Asia Pacific Consensus Forecasts (as of November 2022)
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M N.8. 65 M 6.A. 65
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Ussaraun1sLAsEgnad 2565

(%Yo or otherwise indicated) ADB IMF | World Bank | FPO NESDC BOT KKP Kbank | SCB [ Krungsri| KTB
(Sep 22)| (oct 22) | (Sep 22) |(Oct 22)| (Nov 22)| (Nov 22) [(Nov 22)|(Sep 22)|(Nov 22)|(Nov 22)|(Dec 22)
2.9 2.8 3.4 3.2 3.2 3.4 2.9 3.2 3.2

GDP 3.1 3.2
Exports (in USD: Customs basis) - - - 8.1% 7.5" 7.4% 3.9%* 7.8 8.2% 7.5% 7.0
Headline CPI 6.3 6.3 - 6.2 6.3 6.3 6.0 6.0 6.1 6.1 6.2
Tourist Arrival (unit: Million person) - - - 10.2 10.2 10.5 10.2 7.2 10.3 10.4 10.2

Useaan1sLAsEgnald 2566

Key Economic indicators

(%Yo or otherwise indicated) ADB IMF World Bank | FPO NESDC BOT KKP
(sep 22)| (Oct 22) | (Sep 22) [(Oct 22)|(Nov 22)| (Nov 22) [(Nov 22)
4.2 3.7 2.8

Kbank SCB Krungsri KTB
(Sep 22)|(Nov 22)((Nov 22)|(Dec 22)
3.4 3.4

GDP 4.1 3.8 3.0-4.0 3.7 3.2-4.2 . 3.6
Exports (in USD: Customs basis) - - - 2.5% 1.0* 1.0% -1.8%* - 1.2% 3.5* 1.2
Headline CPI 2.7 2.8 - 2.9 2.5-35 3.0 3.2 - 3.2 2.5 3.1
Tourist Arrival (unit: Million person) - - - 21.5 23.5 22 19.2 - 28.3 22.7 21.4

fin1: 59U57m1AY Krungthai COMPASS
MNBLHR;: *B.O.P basis
*CVM (reference year = 2002) 30
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Accumulated foreign flows by maturity

Govt bond yield (Month-end)
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UNYILNYIFNBIRAINANATIALADY N.A. — A.A. 2565

(YoY%)

aflaAaLNIN
374,128 AU
(+2196%)

afinmalsy
u 9
1,497,143 AU

adinALaLdenziuaan
3,796,363 AU

(+15,468%)
(+2,952%)
pimaadels
832,830 AU
(+40,545%)
adAAREIUaNNANY
364,346 AY afinmaladede
(+3,452%) 256,212 AU
(+11,292)
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2Q/65 3Q/65 1Q/65 2Q/65 3Q/65
2.5 4.5 n/a

GDP 2.3

asuslannALanyy 3.5 7.1 9.0 4.1 10.3 14.6 11.7 6.6
N13AINUNIALENYY 2.9 2.3 11.0 4.2 3.3 7.0 5.1 2.0
n1sd9aan (§IuAaNING Tusumaaaisy) 10.2 4.6 2.7 14.4 9.7 6.7 8.4 -3.6
msiud (grudanins Tusunaaansy) 4.2 7.1 8.0 16.3 22.4 23.2 20.5 5.4
Suwinvaafieisiend (Weaw) 497.7 1,582.3  3,608.1 497.7 1,582.3  3,608.1 1,309.1 1,475.4
GDP LNA3/Agricultural Production Index 4.7 4.4 =2, 5.7 8.1 -1.6 0.8 6.0
GDP ﬂ'li&lﬁl;l/Manufacturing Production Index 2.1 2.3 5.0 1.6 -0.8 8.1 3.3 =&/

AN d@FY. waz 5UN.
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Consumer Confidence Index

1ASa9dn1susSlanA AL NYY

2021 2022
2021 P . .
H1 H2 Q1 Q2 Q3 Sep Oct Diffusion Index, sa
%YoY 08 21 35 41 103 | 146 117 66 (Unchanged = 100)
100
%QoQsa, MoMsa - -3.8 0.3 1.5 2.9 1.0 -0.1 -0.6
P = Preliminary data
Index sa (Q4-19 = 100)
120
100
80
Total === Current 7 Ney
[ -
= = N -~ !
—o—Next 6 months ~ ----- 1nde 57 (20152019) %7 v
60 T T T T T T T T T T 1 v
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 20 I I T T I I I I
=OmpC| =pon-Durable Semi-Durable =#=Durable =®=Sarvice Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
VUEVR; LP";i-Ngf'n’aU{,nr-lmPL’r)‘i":iu:ﬂEJ’a‘:u (PC) lswnnslddewenimvieaiiad i Source: The Center for Economic and Business Forecasting, University of the Thai Chamber of Commerce

Source: Bank of Thailand
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paiin1suslannmatanau (PCH)
%YoY, MoM-S.A.
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Private Consumption Indicators
2021 o " audinisuslanaiaianyy (PCl) e m.A. Usuanasaniian
%Yoy 2021 . %MoM flay 0.6%MOM Sa fNHNITIEI 8w AauNVNIA Tnadannitodn

H1 H2 Q1 Q2 Q3 Sep Oct
sa

Non-durables index -1.6 -2.1 7.1 23 2.4 6.8 53 2.6 -1.0

Semi-durables index 2.9 4.1 1.9 0.1 1.1 2.6 1.9 -0.8 -1.9
1 1 [~¥=| L7 a ::' J 1 d'

Durables index 16 130 76 79 54 208 104 26 51 T agnalsna nisldanelunainuinmsiiadnnstio

Services index =37 -14 0.1 138 231 328 29.0 250 2.5 n

HANIENUTIATIIVINTAIBNITURININNLARAT WL BUIIN WA Usznau
Auduslarunsdingzasnisdasasus iiasan1silafIsaewagn

nstdanelunuinduAildrinuanadlaniasainifannan n1x

(less) Net tourist - R , & - - o o o
expenditure -88.5 -94.9 272.4 628.4 4000 10643.6 2327 213.5 221 USaunisdmwieidamasnazusanmnistd ninluasisawmdw
bl 08 | 21 | 35 | 41 | 103 146 1.7 | 66 | 06 §1ADY 191N LA ULTINARBINNATASEIENNE0E I nIzAUEY

Note: %MoM is calculated from seasonally adjusted data P = Preliminary Data
Source: Bank of Thailand
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. m'%'aa%msaavqmmman‘zml,ﬁau B.A. 65 WARA -2.3%MOM SA RINN1TAINWANIALASEITNT uazgUnsoifianasluynesAdsznovdas
Tnslannzeanvnnziiswsoaudidondadianamasainiisaluannludaonewnin agrelsinm nsasmunsndeaiiafisntuielhsomaing
Tasuaumnnaasuazeand MU Iagnass

. ﬁ'ﬁﬁmmt%aﬁumﬂqmamnﬁu (TISI) LAaU 6.A. UsuAaiaauanszau 91.8 1w 93.1 iindu 5 iaufinfany 9InAINTINNIG
LASHENAE 9) ﬁné’mﬁ'ﬂg‘imwﬂnﬁ ﬂmzﬁﬁﬁﬁmﬁmﬁaﬁ’%mﬂqﬁﬁa (BSI) \fiaw 6.A. g7 47.8 anasaInLAownaunii 49.6 31ANN
aoAUsznau Inslanizanuidoduiuindidouazdunuianasuazagaiiniisesu 50 lnsnanisudausuanadlmiounnngugsfalasianizgsia
nandndlnsidennazgsianisuanemisuaziaiaciin dmaafanudaiuesgsiasluniaiialdnisuinlsuanadnioeuddoginiiosssiu 50

a o a
Private Investment Indicators AIMNLTDNUANTIA ﬁqiﬂﬁl Lagan ﬂqm d19NII3N
2021 2022
% Yo 2021 P 65 120
H1 H2 o1 Q2 Q3 Sep | Oct |%MoM
60 110
Permitted Construction Area (9mma) | -1.6 -4.1 1.0 7.2 9.4 7.2 5.5 10.0 1.6
100
55
Construction Materials Index -1.3 21 -4.8 -2.8 2.6 11.1 3.7 6.6 0.8 90
Real Imports of Capital Goods 16.7 | 186 | 149 | 1.3 1.4 09 | 07 | 49 | 32 80
Real Domestic Machinery Sales 19.2 | 248 | 14.0 | 8.8 5.5 17.2 | 1.7 | 87 | -0.5 70
Newly Registered Motor Vehicles for BSI 60
0.2 9.0 -8.6 5.5 5.0 21.5 | 238 | -4.0 | -24.6 ceceee BS| (3M)
Investment 35 TISI (RHS) 50
Private Investment Index 9.9 13.1 T.0 4.2 3.3 T.0 5.1 2.0 -2.3 TISI (3M) (RHS)
Note: %MoM is calculated from seasonally adjusted data P = Preliminary Data 30 40
Source: Bank of Thailand (]9 (]9 q/Q (19 q:\ q:\ q:\ q:\ ({)’ (1:1’ q:l’ q,q’
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Y\ A\
Y YW Yo

fAx: sun., aﬂwqmawwﬂﬁmmwizmﬂim
47



RA51AaNLUYSUIAITN ﬂj?f‘él‘?l'élﬂl‘lfl‘él?ﬁ\‘l AIAINLADUNDU

THE THAI BANKERS' ASSOCIATION

ansmanttgudinuaziuliaude ansimantigulagune

5.82-5.95
MLR 5.25-5.58
MRR 5.75-6.22
Saving 0.25
3M 0.37-0.375
6M 0.45-0.50
12M 0.45-0.50

5.82-5.95
5.25-5.58
5.95-6.22
0.25
0.32-0.375
0.40-0.50
0.40-0.50

6.07-6.25
5.50-5.83
5.97-6.25
0.25-0.45
0.42-0.55
0.50-0.65
0.60-0.80

*fINN: 5UN. data from 5 largest banks (Data as of 30 Nov 2022)

M INANDULNUNUSURIIFUIA INg

% (TTM)

4.8

30 5.A. 64
43 31 a.A. 65
3.8

------- 30 w.e1. 65
3.3

2.8
2.3
1.8
1.3
0.8
0.3

1M 3M 6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y15Y 20Y 30)

o =“VL
N1 5UN. LasdNIANRANAATIENTHIbING

3M

1Y

10Y

30Y

6.07-6.25
5.50-5.83
5.97-6.25
0.25-0.45
0.42-0.55
0.50-0.65
0.60-0.80

Change in bps

45.53 11.02
63.21 11.48
93.39 8.06

82.92 -53.73
115.47 -27.01

0.00-0.25 0.00-0.25 3.00-3.25 3.00-3.25 3.75-4.00

ECB ) 0.00 0.00 1.25 1.25 2.00

€posi -0.50 -0.50 0.75 0.75 1.50
rate

BOE 0.10 0.25 2.25 2.25 3.00

BOJ -0.10 -0.10 -0.10 -0.10 -0.10

BOT 0.50 0.50 1.00 1.00 1.25

omsmanatiuiinuazensinandedngs1e8elunInsIn wm
LB W.8. SINTIAIINLHawAe uANLwIlENneasUSUIAN NI

" FRsmanauwnBAIIEIINAsTUIaszeslaiAnt JUSuRaEn
prauwalianisusuindnsinanidoulaune ausfidnan
HARBULNHAWEURTIzazU1nNa19uaze1IUSUARA LA 291a
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Euro Area Industrial Production Euro Area’s GDP growth projection in 2023
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Source: Eurostat, ING Research and S&P Global
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" REUTERS World ~  Business+ Legal~ Markets~ Morev
(‘; Asian Markets
E 4 minute read - October 28, 2022 2:38 PM GMT+7 - Last Updated 20 days ago .
South Korea's Legoland default points
Aa

to wider bond market stress

By Cynthia Kim

Signs of property debt in Indonesia

Falling Price

Indonesian property bonds have declined
W Agung Podomoro 2024 M LMIRT 2026 MLippo 2026 M Jababeka 2023

Bloomberg @

Source: Bloomberg and Reuters

No Va Land, ond largest developer in Vietham, is

struggling to obtain loans and sell bonds

Fall From Grace
No Va Land convertible tumbled on restructuring news
BNVLVN 5 % 07/16/26 - Last Price

65

Nov  Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
2021 2022

Source: Bloomberg Bloomberg @

52



A Wi nisduduinnagsianazasnsaulunenduregs UV

THE THAI BANKERS' ASSOCIATION

A WA RuvalsinuSuiaamln 5.37 vin/muae Tusaulbion s.e. - e, 66 (3ndagin 4.72 UIn/vuae) azdinansznuguhs
sanAgsiawazasusaulunzndmiloagluszaugs lnedwleaziisauatieias 0.53%

wualinnsUSusuAT Ft UssananisuansznuaInn1susuauai lnia

250 AN LEe
. %Growth
e (v/Huae)
500 N3N 1, 224.98 dp.
N3N 2, 191.64 a6, o d
2 AIEUN 1 224.98 6.03 +27.9% +1.08%
-2 150
& o d ,
= 9343 g, § WS TOBSTER T asdii o 191.64 5.70 +20.8%  +0.80%
c 100 ’ :
s (Base case)
NN 3
50 158.31 5.37 +13.8%  +0.53%
(Base case)
0
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