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1o 138 1AUIBEW 517 1.5 WWEIHABAATSIRET WaBAINTT 0.3% 28IN1TAITTRINUTEINA LASTHNYeNRE25717 2 Law
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Global risk scenarios

M Economic M Environmental

Al undermines trust in War in Ukraine turns
political institutions into global conflict

M Political M Military

New US administration
shifts foreign policy,
straining alliances

High interest rates
lead to global
recession

Climate change disrupts
global supply chains

Green subsidies . China increases
spur global trade state controls
war

China annexes Taiwan

The Israel-Hamas war
Industrial action disrupts escalates into a regional

global productivity conflict

#A31: Economist Intelligence Unit (EIU) Risk Outlook 2024 as of Oct 2023
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Goldman
Sachs

There has been no impact to current global oil

9 Oct 2023

production at this early stage. Nonetheless, the conflict
also raises the threat of broader regional tensions re-
escalating, and risks to its Iranian production projections

are now tilted to the downside.

Bloomberg 13 Oct 2023

Conflict in the Middle East can send tremors through the

world because the region is a crucial supplier of energy
and a key shipping passageway. The potential effects
depend on how the war develops over the coming weeks
or months. If hostilities remain largely confined to Gaza
and lIsrael, the impact on the global economy would be
minimal. The probabilities, though, still tilt toward a
contained conflict, with a high cost in human suffering
but limited economic and market impact.

AX1: Goldman Sachs, Morgan Stanley, Bloomberg Was EY

Morgan Stanley 1z o 2oz

The situation is incredibly fluid, but the conflict is likely
contained. So far, markets seem to think this will remain
the case. Much is unclear, but a wider conflict would
bring greater risk. Some have drawn parallels to the
1973 Yom Kippur War.

EY 24 Oct 2023

The Israel-Hamas war is rife with uncertainty. A
contained scenario would see a limited ground operation
in Gaza by Israeli forces and sporadic clashes along the
Lebanese and Syrian border, but diplomatic deterrence
efforts would prevent a wider broadening of the conflict
and lead to an eventual ceasefire. Given this, a
contained scenario could lead to a small rise in oil
prices and financial market volatility, with marginal global

economic consequences.
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Figure 2: WTI price three months before and after the initiation of military conflicts involving Israel
Index Day 0 =100

s 15t |nfitada e SecoNnd Infitada
— |Srael-Hezbollah War (Lebanon War) Operation Pillar of Defense
Operation Protective Edge Operation Iron Swords
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Source: Britannica, Bloomberg Finance L.P., J.P. Morgan Commodities Research. Note: the military conflicts exclude the Gaza War (Operation Cast Lead) in December 2008 and the Israel-Palestine crisis
(Operation Guardian of the Walls) in May 2021 due to larger macro-economic factors influencing prices at that time (Global Financial Crisis in 2008-2009 and post-COVID recovery in 2021)
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Figure 3: WTI price before and after the initiation of military conflicts in the Middle East and Northern Africa
Index Day 0 = 100; purple color denotes a conflict involving an oil producing country

First Gulf War eeeseee Second Guf War  ======- Conflict in Niger Delta
—— - — Libyan Civil War Syrian Civil War Yemini Civil War
------------- Fall of Mosul
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Source: Britannica, Bloomberg Finance LP., J.P. Morgan Commodities Research
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Tulasura 4 Ynin1als’ 3 scenarios .

E. Conflict-driven oil supply F. Initial changes in oil prices under
disruptions different scenarios

N US$/bbl

audl aracks

(Sep 2019) 160 140-157

Sanctions on Iran, second .

(Jul 2018 -)
Sanctions on Iran, first
(Nov 2011 - Oct 2012) 140

Small disruption 45 Libyan civil war
) (Feb - Oct 2011)
109-121

Medium disruption 2.3 _ {Marlr-ageuzazrooa} 120

Kuwait invasion
(Aug 1990 - Jan 1991) _
Iran-lrag war 93-102

(Oct 1980 - Jan 1981) 100
) Iranian revolution -
: (Nov 1978 - Apr 1979)
Large 4.3 — Arab oil embargo 80 Baseline: US$90/bbl
disruption (Oct 1973 - Mar 1974)
5 4 5 0 Small Medium Large
disruption disruption disruption

131 World Bank (Commodity Market Outlook, October 2023)



iz ez WU wagulslauruiiasaniasugia

agj‘lumwmaam“mgiriaw,l,a”'a LRSSV ADLNNIU

THE THAI BANKERS' ASSOCIATION

What Drives Oil Prices
Contribution of demand and supply shocks to the change in the price of oil

Demand contribution M Supply contribution # Net change in price (1 Jan. 2022 = 0)

+$50/barrel
Russia OPEC+ _
invades cuts
Ukraine output

Saudi Arabia
and Russia
cut production  _pg5
] 1 1 | | 1 I

Mar Jun Sep Dec Mar Jun
2022 2023
. ) L . Source: Bloomberg Economics )
g ol cunencies Figure 6: Total oil demand in Thailand, Taiwan, South Korea and Japan
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No war

Confined war

Proxy war

Direct war

3IAINW $90/barrel Twa29lasnng 4 U 66 uaz
$81 /barrel U 67

gnwn1sninsgsufiagluiuisina (uSmawInnizg) 69
TaifinsUauszing Taesia1siniuaz8ngen $90-100/barrel
& 1 & d4 o o & a

AILAZA 2 LhanNlrae2edld 66 uaz $85M9l 67

sons naene19ndnglUbs West Bank taunuan wazdise lne
AWK 2 Liawninaeaeddl 66 g $95-
120/barrel d13lwl 67 1afeNszhU $90/barrel

s9ATINYE839n I IUES Israel uaz Iran (Taefin1sarusiym
NNAERUEARTNIAB0ENE) ATAINTIATINT ML
$140-150/barrel lwdas 2 1Fonfiniazns 66
LAZNEDEARAIYED §100/barrel A3l 67

Ann: IMF, Bloomberg, EY JP Morgan World Bank &8s Krungthai COMPASS

b'Wa uﬂ\"g‘

DRI IWLHND 4.8%
Global GDP 2.9%

M9 WLWa +0.1ppts.
Global GDP -0.1 ppts.

RIS WLNED +0.2ppts.
Global GDP -0.3ppts. InansznuLAsugia G4 uazdn Uszana 0.3-
0.5ppts.

DRI IWLND +1.2ppts.
Global GDP -1.0ppts. InansenuLAsugia G4 uazdn Uszana 1.2-
2.0ppts.
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N13a90aNFTUAT aa31Lea Uaa lal+taunuau+dise AZIUBANNATI
NAAINTIIFI0N (AIWADAATTY) 847 170 11,882
A &N 158988N 0.3% 0.06% 4.2%
suAdIaana1AGY

sngwe gunsalbazdinlsznau (28.4%) sagwe gunsaluazdwlsznau (37.3%) snewe gunsaluazadwlsznau (30.4%)
annanzianszilasuazulszu (9.5%) TaiuasnAnnmunilal (15.4%) 413 (7.4%)
TyndiuaziASaUszau (8.7%) annanzianszilasuazulsgu (13.5%) annanzianszilasuazulsgu (5.1%)
gaw gududuazainlsznau (4.1%) 412 (7,1%) TuasnBnAmunlal (5.0%)
417 (3.8%) HARAMTIES (5.1%) \ASBeUsuBINALazdIwlszNaU (4.9%)

\A389ans gunsollniluazaiulsznau (3.8%)  wA3e9ans gunsalliiuazdindsznau (2.6%)  wAndmee (4.7%)

a as 3 s =] dl s s =) d' s
NEAANUNEN (2.6%) peyNdLaziASaIUsEAY (1.8%) peuNeLazlAT9USEAY (3.8%)
waewe: () uansdndnnisdieanfurzatusiasUssnd nguaziweannatsusznausie 1. ansgamsuiefiiand 2. angiensade 3. fafi 4. 88U6 5. 830 6. Basea 7. laww 8. w3
9. ALIA 10. LELKNW 11. F05UAK 12. BUIIW 13. LAUIKEY 14. UL 15. T30 uaz 16. Unaslam

AN NFTNIVNNTE LAz Trademap 3LATIEHIAE Krungthai COMPASS 10
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ads1Laa Uadlal+iauiuau+dise AZIUBANNAN
YAAINITUA (A1%ADaa15) 557 1.2 35,582
AW 0.2% 0.0% 11.6%
SuAdILdIE A8

SundiuaziAsaUszau (26.0%) SundiuaziASasUssAu (34.2%) ddullasiden (72.4%)
\ASD4ANS gunsallWin uazamdsznau (11.8%) HaNOuAZLASEINAINTY (23.3%) Aatlnsiden (13.2%)
e (10.8%) \A%0sdns gunsallwiluazdamszneu (12.8%) o (3.0%)
LARAMN (8.1%) w3asUfnseifiaAies w3eedns (11.3%) wan (2.5%)
\ASasnsnaLasaIulsznau (5.8%) azgiLteN (4.5%) azgiiien (2.0%)
fn walduazzaslgous (3.8%) SundiuaziAToUszau (1.4%)
gnailade (3.6%) WaaRNLAzNARANT (1.2%)

wanawe: () uansdnannsi i dugasusiasUssne nguazikaannatsusznausie 1. ansgamsuiefiiand 2. g1gRenszle 3. ffl 4. 88U6 5. 830 6. 8asea 7. Taww 8. nmns
9. IR 10. LELN 11. 995UA 12. 81 13. LAUIUEY 14. UIALSH 15. A5e uaz 16. Uadln
AN NFENTINNLE LAz Trademap FLATIEHIAE Krungthai COMPASS 11
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No war

Confined

war

Proxy

war

Direct

war

31ANHW $90/barrel Twaalasnng 4 U 66 uaz
$81/barrel U 67

dnwnInin1sgsufiegluinisina (USamawIwnIz)
IR Y] a & o a o
golaifinstauseind Ingsnaninsiuaziingsn $90-
100/barrel

& o a d o o & a

FILFZIY 2 Launlraaesl 66 was $85MU 67

F9ASINABNE29nI19 LU West Bank Lau1%awh wazdise
lnesiA1sinsiwludis 2 nawfiinioznsdl 66 agfl $95-
120/barrel d3ulud) 67 La88NIZHU $90/barrel

dons1nzee9nineluds Israel uag Iran (Inefinns
aUawININ NS RRTNIAaaEE) ATATIITIAYN
819%9UA $140-150/barrel T 2 Liowfindazes
66 UAzNEDEARAINAD $100/barrel A4l 67

ANT: IMF, Bloomberg, EY JP Morgan World Bank Was Krungthai COMPASS

RABLAG: ATWIINAGIBNTTAI0BNUAS GDP 284ln8a1N Regression \iguru GDP lan

AR NIWND 1.5%
PHNNBIUNLIAEIR 28.3 A1UAK
nN5d90an -1.6%.

M9 +0.02ppts.
Wniooiie1snedni —3.2 viuAn
n1589a8n -0.01 ppts.

GDP -0.02ppts.

am513wiNe +0.05ppts.
Wnviaafiean10718 —5.4 nilnaw
n198988n -0.03ppts.

GDP -0.04ppts.

RN +0.3ppts.
Wnviooiieasnegnd —0.38 §1wAn
n1589aan —0.17ppts.

GDP -0.2ppts.

AR NIwiNe 2.3%
WNNDINEIAAH 35.5 A1BAK
NNSE90aN +4.1%

RS9 +0.1 ppts.
Wnvioafigasedd —0.1 §1wAn
n158988n -0.1ppts

GDP -0.1ppts.

M9 WLHE +0.2ppts.
wnvaafieaf1ezni —0.2 §ruan
N198988n -0.4ppts

GDP -0.25ppts.

RSN +0.6ppts.
Wnvioafie1sedd —1.9 §1wAn
N158988an -2.0ppts.

GDP -1.5ppts.
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) Manufacturing PMI ndex Service PMI
Index USA USA
80
——Japan 70 —Japan
60 . = China
= China 60
50 50 /NS
5.7, 66
40 (flash PMI)
40 7.7, 66
(flash PMI)
30
30
20
20 10
8888833338888 888 B 8838333383 88 88 3
= C o O = c o O = [ o O = c Q. = c o @) = C o O = c o O = [ o
S 28832 328832288 32 328 =328 4823288228832 28

MANBLR: FaYA PMI 289 USA EU WAz Japan L5iaw m.A. 66 1U% Flash Data
{181: S&P Global Waz CEIC
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China’s Official PMI

China's Factory Activity Falls Back Into Contraction

Services sector expansion unexpectedly eased in October

M Manufacturing purchase managers' index ™ Non-manufacturing PMI -60

Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2020 2021 2022 2023
Source: National Bureau of Statistics Bloomberg m

NN1: Bloomberg
14



adaﬁiﬂaiaaaﬂtﬁau n.8. agjﬁ 2.55 RNUAIUADAATITY

)

» \&0
("'Wa e

28180 UULABUN 2 71 2.1%YoY IMNANIALABATLUBH VA 11 11 s assocsrion

Qs

g@ﬁqn'ﬁ?]gng]mgﬂgq&ﬂﬂqﬂqiaqggnsqgﬁuqﬂ am'lmsmnﬂmwaeadamn'ﬁaaaanlﬂammma'msu

QJ
c— | 515 —RAA AN TTHN AT Market

5.7 -4.2 -7.7 2.6 2.1 -3.8

ol
-46 -64 -6.2

(%YoY)

60.0 Global (100.0)
us (16.5) 13.4 1.7 -9.8 4.1 -48 09 217 -10.0 -1.2
40.0
EU28 (9.5) 6.6 -5.3 -0.1 9.0 -64 -48 -85 -10.2 -3.0
Japan (8.9) -1.3 100 -82 -18 26 -1.7 157 =50 0.1
20.0
China (12.5) -7.7 -39 256 -226 45 -32 19 144 -1.3
0.0 ASEANS5 (14.0) 9.5 -24 -180 0.1 -180 -183 -15 4.1 -6.9
CLMV (9.6) 1.5 -36 -17.0 -17.6 -23.1 -26.5 -21.3 -18.1 -16.2
-20.0
Cambodia (2.3) 22.6 -7.2 -22.7 -30.5 -39.9 -47.7 -34.2 -44.4 -28.7
Laos (1.7) 13.5 8.6 9.9 65 -1.1 118 9.0 0.2 3.3
-40.0
L P P L L L L L L © © myanmar (1.7) 87 -21 -93 -17 -11.5 -88 -26.2 0.6 -6.9
. . . . Qb. Qb. . . . . Qb.
SO N SN P P G N PP
Vietnam (3.9) 5.5 -6.3 -23.9 -22.6 -214 -26.8 -185 -8.3 -17.6
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é'm'm'ls?lenem”'ruaamsdeaaniuga’imﬂ NAAINITH9BaN
%YoY 1RRgsaRauN (Aunaaansy)
20.0% Jun-23 M Jul-23 M Aug-23 [ Sep-23
U 2565 23,952
00 Q2/2566 23,630
.0%
st Q3/2566 23,966
) 2.1%
0 .0n n.A. 2566 22,143
. 0
§.A. 2566 24,280
0.00 n.8. 2566 25,476
- . 0
. . aALadgsataauludled
ATRANIIERNTIIYYT1YMI - fﬂ
- l1¥iaadadu 2566
-20.0% U 2566 o .
(aumaaansy)
NESDC -1.8% 23,061
~30.0%
& 5 @ @ & & & ANS.  -2.0% &9 -0.5% 22,869-24,306
o @ © R @ o &
@fb \Qbo %\(\% @ <
BOT -1.7% 23,156

FPO -1.8% 23,061
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nszuaﬁuwmﬂﬁauﬂ”w

(Million Baht) 2563 2564 2565 m f.A. 2566

Change in NR ST: -10,205 ST: +18,538
o -69,228 +141,521 +29,540 -22,661 +15,391
Bond holding LT: -12,456 LT: -3,147
Net Foreign Stock
-264,386 -48,578 +190,162 -21,972 -12,651

Buying/Selling

fisn: sarandnniwduiassinalng uaz aunanaaeRTIEaMiing (Fayaieiud 27 6.0, 66)
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aanUsziiuinalsHanAantde 25 bps LWLAaW §.9. 2567 . o

» lunsusegnind 1 we. 2566 aaadssiiwinnaazdinfnednsnondeulourefiszsu 5.25-5.50% sold Inednamanauuny
fiwsUnssguIaanigaeny 2 U fnfauwlnidinindraimaneaas Fed Funds Tagin ofinanids o szdudindafaifiusedugegn
(Terminal rate) 2893 7aN5212WwAST

. faulunaimrsnonein iafiuwliuasdnsnonidegeluin (High for long) anivdrelasunad 2/2567 szfiouain Fed Watch Tool
%89 CME Group agaNai1inasulyiviiniin 75.40% finazasmanids o 526y 5.25-5.50% dmiunisuszguasogavineaact 2566 Tu
How 6.8, % 9nsuwAaTunnzadasrenideseldauidionaied 2567 lnsazsausuandnanandeluiion f.e. 2567

Tugrefindanastl 2567 aamarmnanssasmanidelif 5.25-5.50% CME FedWatch Tool Projections

B P b rete o Nov23F - 5.25-5.50%

oo Dec23F - 5.25-5.50%

- 4% Jan24F - 5.25-5.50%

- 3% Mar24F - 5.25-5.50%

- 2% May24F - 5.25-5.50%

L o Jun24F -0.25% 5.00-5.25%

o Jul24F - 5.00-5.25%

Jan-uzl-zmg |'u'|ar—'15|—2020 I'u1ay—28l—202'1 Aug—'1DI—2E|22 Ol:t—2?:—2023 Sep24F -0.25% 4.75-5.00%

#n1: Bloomberg WAz CME FedWatch Tool (2038 o 147l 27 5.A. 66)
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aulugdinie

{\figuananaaansansye Year—to-date isuanagls Year—to-date
HKD  Ro.2% HKD -1.1% 1l
INR |l 06% INR 0.7% [
PHP I 0% PHP B o7%
SGD I 2% SGD Bl 09%
DR I 2% IDR B %
THE | , THB I 2
TWD I - 3% TWD I - 0%
CNH | 5% CNH I - 2
CNY | 5.7 CNY I /5%
KRW e ¢ 57 KRW I 51
MYR N 5% MYR I 5%
JPY N  12.7°% ¥ JPY I 1.6

131: Bloomberg (38 4 Tu# 27 fa1AN 2566)
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BANK OF THAILAND

Billion USD

Trade Balance
Exports (f.0.b.)
%YoY
Imports (f.0.b.)
%YoY
Net Services, Income & Transfers
Current Account

Capital and Financial Account

Overall Balance -7.1 -10.2

Source: Bank of Thailand
P = Preliminary data

Balance of Payments

2021

32.4
270.6
19.2
238.2
27.7
-42.6
-10.3
-5.0

2022°

13.5
285.2
54
271.6
14.0
-29.3
-15.7
6!

2022°
H1 H2 H1
103 | 3.3 5.1
1475 137.6 140.1
118  -07 | -5.1
137.2 1344 1350
191 | 93 | -17
-195 | 98 | -5.6
92 -66 -05
-2.3

3.2
-7.4 -2.9 -0.6 2.7

)

AAUL

2023°

Q1 Q2 Q3
2.9 2.2 5.4
69.8 703 704
45 | -56 @ -20
669 = 68.1 650
20 | -50 | -107
09 | 47 | -21
20  -25 33
04  -19

Aug
1.2
23.2
-1.8
22.0
-11.9
-0.8

0.4

Sep
3.8
25.2
1.0
214
-1.9
-0.4
3.4

THE THAI BANKERS' ASSOCIATION
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Major currencies Bloomberg consensus

UINAE 1 AKIE
LI1EIST End-2565| 29-Sep 30-0ct %MTD

WigU 1 HI8
A9UsZINA .
Haaa15 40Q/66 1Q/67 2Q/67 3Q/67
US Dollar 34.56 36.56 36.05 -1.38% 4.31% Dollar Index 104.5 103.1 101.3
Euro 36.83 38.67 38.07 |-1.57%| 3.37% Yen 145 140 138 135
Pound 41.66 44.70 43.67 |-2.29%| 4.82% Yuan 7.25 7.2 7.15 7.05
Euro 0.93 0.93 0.91 0.90
100 Yen 26.09 2453 2411 |-1.72%| -7.61%
Pound 0.81 0.81 0.80 0.79
Won 0.027 0.0271 0.0266 |-1.85%| -2.92%
THB 35.4 35.3 34.5 34.0
Yuan 4.97 5.02 493 |-1.77%]| -0.75%
THB (APCF) 35.26 34.40

" AIALAEYN W.8. L?auUﬂnLn?;aulﬁqagl:‘luﬂsau 35.5-36.8 UIMGABABARNTTY Imaﬂﬁw%ﬂﬁﬁumwﬁLLuafﬁuwaaaLL%‘aﬁimﬂmﬂﬁﬂmamsﬁu
ﬂaﬂLﬁﬂﬂaoL*vxlﬂ“?l"u'rmxﬁy%qmaaLLa:?TaaiaLﬂwgﬁwaaaﬂ%’gﬂﬁmwxaamdama"lﬁmmﬂamagm\laan'ﬁﬂmaﬂﬁﬂ‘lmxﬁuga (Higher for Longer)
sdsnansvisafiesrasinefiuwilinfusalugag High season agslsfinuiitadeidedrAniidosiana loun aounisalasasadsasios
u,axnq'ammaﬁmm@mmﬁmammsmnj”'mﬁaamﬁ%uslﬁ’m'lNﬁaonﬂiﬁamaaﬁuw%’wéﬂaamﬁ'ﬂ 9191 LIWADAATSY NOIAT WATNHEURIIFUIA
insngn uazduaaaaisiionaudernindeyairsugiaansgasiouniabulafiiniiaig

fin: 5UN. Bloomberg Consensus (daya o 34l 27 f.A. 2566), Asia Pacific (F048 o Liiaw A.A. 2566) 21
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* n.8. 2566 SwInnnvieafigsailagsanedn 2.1 amaw USuanasannifantawnindssann 14% Zalnluanggniavooden
* ad1lsfinn wnneafedIudeluaalarend1edn lne n.e. 2566 BnviaafienTuiuaalasna 37% aifisuiudinieinnaesll 2562 Fesnninamsn1sNweL
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* n.8. 2566 ﬁfnvia\uﬁmm'smLaLﬁaETﬁmLﬁmvlmmnﬁqm 3.9 LAWAY AUSNIWARAIIINLFDWADUNRNIDIN 3.6 LAWAK LAAD 2.8 LAWAY Li+a9a1nLT Low Season

* Spending per Head 209%nviadLfig1f1981R OM 2566 agfl 41,916 Un ZefameA1nanT 2562 il Spending per Head Lade 47,895 U 8E512 12.5% LA
sunpmanaIINENYianiegnInLadeuaznguedendell Spending per Head Aaudnesn EynnlunguninviasieInan

IUIU UNN.GNBIALADY N.8. 2566 AMNAYYIH 5 TUAULIN

wagAlganeRissanuRansUMNE YA

25,139 47,724 40,814 40,115 37,980 UIMABA%
388,197 N8 A
284,989
87,296
Malaysia China India Korea Singapore

AN NSENTNNTVIBIALILA AR

wanewan: doyarnlddneaienonwiansUnadufsndaindayalul 2562

Ald9nananunan3Uzad unn. 1986
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AnNadne1m19918 14l 2566 anasndrnussiiuld
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THE THAI BANKERS' ASSOCIATION

Nndayadngn 293ud 1- 22 a.A. 66 wuiinviasNRRAEUNSINSUsEIAlNeLTiEs 2.1 uanwAR FesndnanedieUssiiiuliodneann lagang
'ﬁamﬂmmnmmﬂsmmwmoﬂﬁwaumﬁammmmansmumam’mLﬂauuﬂamnmammw

ﬂ?ﬂi?%ﬂﬂax‘it‘ﬂﬁl']ﬁ]%‘ﬂﬁﬂ 25606 3z aem 3.8 81%A ?i\‘iﬂﬂﬂ\‘lﬁ]']ﬂﬂi N’]mﬂ’i‘SLﬂN‘Y]ﬂ?ﬂ')?%ﬂ‘ﬂa\‘it‘ﬂﬁl']ﬁ]%ﬁ] ﬂﬂ'UN"IVLI?Iﬂﬂ 4.4 1A% ﬂﬂNﬂi‘ﬁﬁﬂ%’J%%ﬂ‘ﬂENL?]El')
EI'W\T?]"]I?III?]EJTJNi%U 2566 El’]ﬁ]ﬂﬂﬂ\‘]‘i]’“lﬂLﬂNVlﬂiZLN%vh 29.3 A1WAY L1iAD 28.3 81%A

1 1 o 1 =3 -
o NN, USTHIUNSHNTBNNEIRNAIAY 2566 71 28 A1%AK Uszanainsauay unn. aei lull 2566
* 5UN. Usznnin1swnnasineIn19eisit 2566 N1 28.5 awAK . 1w unn. 9 YA
uIU o L
o HANRILY USTHIHNISHNYIBaNEIR 19215 Y 2566 N1 28 8 1WAk 4 N
Scenario S18aLAYA : _ nUssiiiu nUssLiY
o AN9UA
wwlg: 1A% . f.A. 66 6.A. 66
4.0 (arunu) o .
(auAw) (BWHUAIUVIN)
3.5
2o OM 2566 = 20.0 fuAn 'u;nmﬂmma:mma?ifluﬁ'mmn?mu
Best \inneNInEs usduwineaeiusa 28.9 -1.0 -4.6
dl}’ 1 dz =1
o5 AanmaLaslwiian W.e.-5.A. 66
2.0 Teeeeentt ...'0.-'.. Y o o & v o
HNNOUNLITNIYN Q4,66 NAI e
15 40-60% 2891 2562 ndayn
: Base 4 PR o 28.3 -1.0 -4.4
eeeeee Actual SasAnaiasiwawANNUaann
1.0 Twnsiawnienvaaiielwineg
Forecast 5.A. 66 (Base Case)
0.5 & 5 o o a a o
= Forecast A59% (Base Case) unﬂzuﬁmquumqummiu
UszihwsosmnnUaonneluseaugs
0.0 Worst . o T 27.3 -0.7 -3.0
®m o ® o ® o ® o ® o o o swfedenaludsinriaafieasi
R R R R R R U R FuaGane

finn: n9enITn1Tvaafienazinn Ussifivlag Krungthai COMPASS
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* n.e. 2566 SwInglieniBangndlneagi 19.5 a1wAk S9HalA OM 2566 Rd1wingiBanidana1ilnaningiwin 182.4 awaAn HNAUNIGININTIAIK
=] U o t§l
2097 2562 uaa lmetfulnuwdszann 10%YoY

* swAldIeRaARIaIRnTaane1lneludas 9 iheanusnagn 3,159 uin Fedssinindiaiednwlull 2562 NAAlAIRoAREEN 4,745 UM BEI7

33%YoY AazVianiIn1aidazasinvaaieianinandinsaanwis

Sruaminviasifigaynalng AN ldaasanusAanslzas wnn. a1alne
NIIE: BIBA UL UIN 7 AR ’—@
@ 4,745
182.4
v

3,159

165.1

oM 2562 9M 2566 o9M 2562 9M 2566
AuN: n3ENTNISHETAeINA AW
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Ussn1unNIsLASYgHavas nns.

AILAYISI

2564 2565

GDP 1.5 2.6 2.5 19 3.0 2.5 019 3.0 2.5 019 3.0
NAAIN13898aN 19.2 5.5 -2.009 -0.5 -2.0 09 -0.5 -2.0 019 -0.5

RIS IIR ) 1.2 6.1 1.7 19 2.2 1.7 919 2.2 1.7 919 2.2
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Ussaaun1sLAsEgnad 2566

Key Economic indicators

(%YoY or otherwise indicated)0 ADB IMF World Bank | FPO NESDC BOT KKP Kbank | SCB | Krungsri| KTB
(Sep 23)| (Oct 23) | (Oct 23) |(Oct 23)|(Aug 23)| (Sep 23) |(Aug 23)|(Sep 23)|(Sep 23)|(Sep 23)|(Sep 23)
3.5 2.7 2.7 2.8 2.8 3.0 3.1 3.0

GDP 3.4 2.5-3.0 2.8

Exports (in USD: B.O.P basis) - - - -1.8 -1.8 -1.7 -3.1**  -25 -1.5 -1.5 -1.6
Headline CPI 2.5 1.5 - 1.5 n=2:2 1.6 1.6 1.4 1.7 1.7 1.5
Tourist Arrival (unit: Million person) - - - 27.7 28.0 28.5 29.5 27.6 30 28.5 29.5

UszNIUNISLASESNIU 2567

(%YoY or otherwise indicated) ADB IMF  [World Bank| FPO BOT KKP SCB KTB APCF
(Sep 23) |(Oct 23)| (Oct 23) | (Oct 23) |(Sep 23)|(Aug 23)|(Sep 23)|(Sep 23)| (Oct 23)
3.7 3.2 3.2 4.4 3.3 3.5 4.6 3.6

GDP 3.5

Exports (in USD: B.O.P basis) - - - 4.4 4.2 1.5%+ 3.5 4.1 4.1
Headline CPI 2.3 1.6 - 2.2 2.6 1.7 2.0 2.3 1.9
Tourist Arrival (unit: Million person) - - - 34.5 35 37.9 37.7 35.9 -

fin1: 59U57m1AY Krungthai COMPASS
ANGLHE: *Custom basis

**CVM (reference year = 2002
(refe y ) 27
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%YoY

50.0%

2564 W 2565 W 2566 (YTD)
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30.0%

20.0%
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-10.0%

-11.5%

-12.3% -13.29% -13.8%

-20.0%
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181: CEIC
NH1ELHR: TOYANY U LAa N.8. 2566 31
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-20%  -10% 0%

% Share

Apr-66 May-66 Jun-66 Jul-66 Aug-66

2565 Apr-66 May-66 Jun-66 Jul-66
Key drivers deaansan 100 63.0 665 536  60.3 59.2 581 582

s9aan (Winnagr1) 97.5 n/a n/a n/a n/a n/a n/a n/a

Mar-66

dnualdan udin/udo/uis 2.9 58.6 44.7 46.5 38.0 457 463 399 41.6
LﬁiHﬁﬁﬁlau Lay gINI 1.8 -43.0 -37.8 -32.9 n/a n/a n/a n/a n/a n/a n/a
NIAINI3 Zero Awa1Uznag 1.5 . -16.7 - -12.8 n/a n/a n/a n/a n/a n/a n/a
covip iAnanaRn 3.7 -22.2 -15.8 86.0 88.1 88.1 87.9 86.2 87.7 877
ASA 3.3 -14.3 -30.6 -11.1 71.1 66.1 67.1 636 645 655 62.0
TOEUA 9.8 m 74.8 85.7 55.6 71.9 692 720 689
LAS09TNINEY 3.0 64.3 83.9 62.9 80.5 69.9 49.6 453
wASasUsuaIne 2.5 -24.7 -23.4 59.0 64.3 47.1 62.3 57.8 56.1 585

wAsugialan Synduaziriastsedy
maoe (aiosmassin) 2.8 ; 31.2 - -10.4 425  37.11 32,58 36.6 387 385 43.0
LASaIRENIABSY 7.2 -20.1 -24.2 -26.9 61.1 62.1 41.4 47.0 557 389  42.1
a1vsnziandssy 0.3 -11.2 - 23.5 63 67.8 61.9 67.1 66.4 63.4 67.8
Sone 2.4 -17.9 -15.3 -12.8 49.7 42.4 36.9 439 417 424 425
ddudnSegu 3.5 5 -18.2 -41.7 . . 81.7 87.2 87.0 82.2 846 844 844
57A1 Commodities WA WwannauaHAnAMT 2.4 -27.1 46.2 485 38.0 384 400 440 41.3
nARAuTagiLien 1.1 . -31.7 -23.3 -254 -24.0 -10.6 n/a n/a n/a n/a n/a n/a n/a

fi8n: naznaewdigd uazdknawAsygiegramnIsy

waewe: 1) damudinainiieuyarideaaninenimant 2565 32
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Accumulated foreign flows by maturity

Govt bond yield (Month-end)
§1%UIN
(TTM)%
250000
——Short term (<1Y) 3.5%
—_—1Y —5Y 10Y
200000 | —Longterm (>1Y) 3.0%
0,
150000 2.5%
Net buy position 2.0%
100000
1.5%
50000
1.0%
0 0.5%
Net sell position
0.0%
-50000 - = = = = = 0N N N 0NN N N M MM m m
Y8 8 ¥ Y Y e Qe 8oy TYLASL Y geygydy
Ql Al (aV] Ql Al (aV] Ql Al (aV] Ql Al
5 O Y Y D B R S © & 5 £ 3 £ © T - 2 3 £ © T oS 2
S & % 3 % 3 § & % 3 % f£=s2°58§28s25828s2°>8
- = > N pd - = S n

Ax: ThaiBMA (Faya o 14N 27 #.A. 2566)

NHELNE: FILAY Accumulated fund flow WUAIUATIA 4 §.A. 2565
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11% pery vy SevasvesHneu
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42% 14% 27%
TnAlAvsvenoulain
= Qan’hi’miauln%n <15%
B ganirtnouladn 16 - 30%
B ganirvnoulada > 30%

<3 240 Grand Total

Uszdiudnsnalsanslu Q3/66
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* 971 Google Destination Insights t A.A. 2566 WU11 BB NgIReEIRRAINEWlasIE BN lwlngad1ssaios lneA1aahgininlwdioifeaiwaed

U 2562 ad1edmLan

LNIUANISHUAY (Google Destination Insights) 2adiinviastiaaseAnauladinndaulne

e Faazluns AeAiaiszaunsudnsduiuseninedufl 1- 22 a.a. Yaousazd w8 Index
120 = Google Destination Insights (Accommodation & Air,2566) Germany
—— Google Destination Insights (Accommodation & Air,2565) P @
100 = Google Destination Insights (Accommodation & Air, 2562)
Oct 2023

80 LTI
"\'\N N’N’ _—

40
50.1 Oct 2019 Oct 2023
20
UK
C e} = 5_ > [ 3 an (o} "6 > (6]
& ¢ = <= £ =2 = 2 8§ s 2 &
Oct 2023
Oct 2019

fi31: Google Destination Insights (As of Oct 27, 2023), N52N3NN1TVBNgIMEARN

ANELYIB: 1/Google Destination Insights L?]%Lﬂi%ﬁﬂ”liﬁ%ﬁ’]ﬁﬂ%ﬂéj&i Air 1lee Accommodation
2/8ayalull 2563-2565 1Wdaya Current market Zoszvioun198urin Keyword nonnaiwinuazUdagin dwmdoyalull 2019 anandaya Last year fiiludagadawnds 1 Yainlud 2563
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* 971 Google Destination Insights WU LN 1%A19921119997 1-22 A.A. 2566 ANNERlaniaanelwlssinAzaElnediegluseaugs uannigunudae
\ienwlull 2565 uaz 2562 wulndiagluszaunand

lNSUANISHUAN (Google Destination Insights) Ya9n15viastfignludseina

s 1 ] o [ 1 s § =
Faazluns vl AaAaiezannsuan1sauRuszrnIeTuwi 1- 22 f.A. 2aduaazy

Index
120 = Google Destination Insights (Accommodation & Air, 2566)
—— Google Destination Insights (Accommodation & Air, 2565)
85.1
100 = Google Destination Insights (Accommodation & Air, 2562) '
. M |
‘ ‘~V\Nﬂ‘4 Al Ag ﬂ/' ‘ ‘
‘ { W ' "‘ A : '
60 »’ “‘,""‘,"'ﬁ.:\v ~wv ~ " ’Vy\m , / ﬁ‘l 81.1 ‘
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31: Google Destination Insights (As of Oct 27, 2566)
ANELHIR: 1/Google Destination Insights L?J%m‘mﬂ’ﬂ’l’iﬁ%ﬁ’lﬁ’ﬂ%nfiﬂ Air L8z Accommodation
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1Q0/66 2Q/66 1Q0/66 20Q/66
2.6 1.8

GDP 1.4

asuslaAmAlanyw 5.6 5.8 7.8 7.0 6.7 5.5 7.3 6.9
A15AINUAIALANYY 4.5 2.6 1.0 -0.2 -0.4 -2.1 1.3 3.5
n1sd9aan (§IuAaNING Tusumaaaisy) -7.5 -4.5 -5.6 -4.5 -5.6 -5.9 =53 -1.8
msiud (grudanins Tusunaaansy) -2.3 2.0 -5.0 2.0 -5.0 -9.3 -12.0  -11.9
Suauinviasiiesiend (Wuaw) 5,465 6,478 6,437 6,478 6,437 2,241 2,490 2,468
GDP LNM3/Agricultural Production Index 3.4 6.2 0.5 5.1 1.7 1.0 0.2 2.1
GDP amd1%N33N/Manufacturing Production Index -4.6 -3.2 -2.1 -3.7 -5.5 -5.0 -4.7 -7.5

AN d@FY. waz 5UN.
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ansmanttgudinuaziuliaude ansimantigulagune

6.32-6.35 7.27-7.34 7.27-7.55 7.52-7.59
0.00-0.25 4.25-4.50 5.25-5.50 5.25-5.50  5.25-5.50

MLR 5.75-6.08 6.80-7.03 6.80-7.10 7.05-7.28
ECB 0.00 2.50 4.25 4.50 4.50
MRR 6.12-6.37 7.05-7.32 7.05-7.32 7.30-7.57 Deposit rate 0,50 500 5 7% 4 00 4 00

Saving 0.25-0.45 0.30-0.55 0.30-0.55 0.30-0.55
BOE 0.25 3.50 5.25 5.25 5.25

3M 0.57-0.62 0.87-0.95 0.87-1.20 1.05-1.20
6M 0.65-0.70 1.00-1.05 1.05-1.25 1.20-1.25 BOJ -0.10 -0.10 -0.10 -0.10 -0.10
12M 0.95-1.00 1.35-1.45 1.45-1.60 1.60-1.70 BOT 0.50 1.25 2.25 2.50 2.50

*fINN: 5UN. data from 5 largest banks (Data as of 27 Oct 2023)

IRTINARDULNUNUSURTIgUIA lNe oms1maniaiuwing1eBouazansinon el lbA WS IN o
% (TTM) LAaw 6.A. USULRNIWIINLADWAY
43 ange in bps
30 5.A. 65 ¥

28 onnee - DRTINAADULNHAIIAITARIFUIATLE FUNTIAIIINLADUAD Y

33 -woe 26n.0.66 e iso04 .06 AUTNTRIINARDULN WAUSURTI28281IUSULANIBAIND BT
28 HARBULNHARBEURTIFUIAINSFINUI RN AD19AISHST
23 e 3m 133.66 -5.47 5 o
nandenlauneluszaugs

18 1Y 108.08  -1.54
1.3

10Y 70.42 16.58
0.8
03 30Y 14.38 19.98

1M 3M 6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y15Y 20Y 30)
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lumseniuad deagh 32.2 vn/ans

o mnisiuavlussnalantiil 2566 agj‘luszﬁ'mﬁmﬁ'umsmmmsm'l'ﬂuﬂ%ﬁu,é"a wlI19518971%289 EIA (§1HNUSINTATEMNANAINUIBIETITTY) Uszdhaw 6.A. 2566 AR
ISanansnamindueesiilaniull 2566 axfindiv 1.320% Gsgeninniinisusaiuluag ne. 2566 fimATezifiagm 1.24% WzngaUszmA Non-OPEC Tnslawzansys uas
WAWIAN WAAIEINTIIHE AT Lﬁa{IauLiﬂémmm[mmnﬁu Lu;i'ﬁ'm'nf'lai’uﬁué’fﬂna'nr‘iflé’am?jfgﬁ’uLLianmﬁuﬁnnﬂcgmmmﬂmzwjmﬁﬂiﬂLaaLLaznijmma

o SmsunAmguRwazasing medimAeiend 2566 Qsagjﬁ 32.2 U/ARS %’ieagj‘luszm"mﬁmeumimmmsm"‘luﬂ%’;aﬁu,é"a nasmeasgeanwlaunesemaminduiiealy
fi 30 VIM/ARs AUETUA 20 ne. 2566 Feiuil 31 5.A. 2566 ImensaRMBasINERTIBNITWALIES 2.32 U/Aas Tanddnesm el AT UIIATN LR

Tuduniwde las o 29 6.0, 2566 gmwmnam%ﬁ,’lﬁquﬁﬂaﬂmagiﬁ -74,292 81U

d11in3dwen9 guaslan wWazsIA Future 289NN URULUTUN Krungthai COMPASS USutinnsmamsalsiaeaginsiusuususiluil 2566
srAsuRULUTUA srsuAUUIu 31ANSTUAULUTUN(USD/Barrel)
Tui 2565 1ud 2566
1l 2565 99
Bloomberg Consensus Wag EIA 84(83)
Future price ” 84(85) 0 et 84 (84)
wangmaaelwindu () Wulszanmnis alaw ne. 2566 wanewg Larlwanfu () Dwdszanmms a e n.e. 2566
FANI9TIANMNNURULUTUYIES Krungthai COMPASS Uszsnansamgazasing mafiamesianiniuaulan wazulouigaasniniy
USD/Barrel o D . .
150 AN URULIUTUYLRRENIT 2565-66 atil 99 LWag 84 MAAAITAWITI/UISLIA saBralaaaviil 2565-66 agli‘ﬁ' 33.1 uaz 32.2 UM/ a6S

112 ~
97 98 UIN/AR3

89 86 89
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100 82
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3Q65
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3Q66
4Q66f

Ax: Bloomberg consensus, JP Morgan, EIA,, Future price IIM https://wwwjnvesting.com/LLazﬂmzﬂiﬁwﬂﬁiﬁﬂﬁuﬁﬁ]miwﬁdmu “?iﬁl‘uﬂﬂﬂa Krungthai COMPASS
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Commaodity price projection
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fi31: World Bank (Commodity Market Outlook, October 2023)
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o a = a Y o o S LU
Tﬂﬁlmm'lmu%mmmsﬂ 1.9 LAY ﬂﬂlﬁﬂ%iﬂﬂlﬂ 9.1 NUATIUUIN e
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. mﬂmr;;m’min'swmﬁaﬁﬁ’wﬂiswﬁuﬁwﬁaﬁm,ﬁm"uﬁ 3 m.A. 2566 Inefunranfieidiiwdedin 1 s1e deansznuRen wansalswANUsanfe28
Uszindlne sanfornadeduasinriaoiiessniivedefined Ay

¢ AIATIINENIHAISIRINA1IALTINIE Q4/2566 2zie1waIntinio eI wAnNIwaINNIATNITId1-WaUsENIM 0.19 d1mAn uazas9518las17 9,072 &1%
v donalidwwinraniieniuasaunaent 2566 azagiisn 3.75 dwan desniudmaneadadinnasgaclii 5 Swandauditoan

UszLAUNANTZNUIINNIASNISNIIZ LU 25 N.9. 2566 19 29 N.N. 2567 FINTZELLIAT 5 LHaU

o
ar

Scenario s1gazLden IUIU UNN. TUFANNGY  IUIU UNN. TuTANTY  5181A97N UNN. FUNLRNTY

(fuAu) (fuAn) (8uun)

iU 2566 i 2567 i 2566 i 2567 iU 2566 i 2567

HNYDILNEITBABUSUNINSNITIZ-WIABWA9A USLNBUNUAINATIALSEIAITIN
Best [UaamsdslunisiAwnisaiviasnerlulnedinansenusaninaidaiugasinviasnegiin 3.94 7.81 0.38 0.43 18,143 20,374
lansin

ARAIBINNaNIRUNLEUN1 VD AEIE9UTEINATILNNAUNUNNTEAUUNR i
ANAINAIaSasANUaanAslwnSIERNIsNIaa e luinadinanssnuse

Base |, o 0 g - o , o e i D . . 3.75 7.60 0.19 0.21 9,072 10,187
ANWININNDINEIT NI NAI96 Y Q4/66 WAINEBEUSUAIRTWATNAIAU Ieg1wIn
o 1 o a & wove =
HiNNaNEIwNWALAI17 40%-70% 89T 2562
o o a & ov oo o a a o o
Hinnaune w2 las e annmuzl,ﬂwgnm‘luﬂismmumzaam Jsznaunu
Worst  [AannnsatsasAnnUasaselunisiiuntsnivaanedluingdenanssnusani 3.65 7.49 0.09 0.11 4,339 5,094

DN KIDIBNNBILNEIBABUIIININ
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snaawnsalnelwUssinaidngnizund vnlaswunnvieaneilnelul 2566 azflonaunzszau 180 awAn-A39 Zenaunngeinitl 2562 waa

agglsnan nalaanwnvieanierznalneglul 2566 azgisininl 2562 ag512 20% niaIdaNEIAIBaBILD BIHALWHANLTI18 AaAIBINYIBoNEI212
Inengsninindanonlain-19

UsSHNIUNITIIUIU UNN. 11«!1.'53&%#‘?] 2566

* SCB EIC AAswIwbnnaaned lulsznal 2566 N1 172 a1Ank- PR
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. o 1 d . g y & . LNaTURIN _
* . M IINBNYIBaNealuUsznAl 2566 11 160 A1AK-AI FIUIU UNN. - Usziiiu
A 218 S2L8iU n.A.
(N2BNITHUAILET) Scenario NYASLYR e

N.A. 66

30 wwiE: awAn (ALazsIELRawialinawn1Thudn) 66

(RuAR-ATY)

» . (wHua1BUIN)
(auAUR-AS9)
25 9M2566 = 132.8 A1WAK-ATI

00 e e AASFRNIATNIG
n3zAnN1SBNNeI 1w
Best : : 182.4 1.9 0.6

15 UsEnANNLANDEN
Rawkoinannl 2566
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Forecast (Best) Base | M-19 16 uaznNauUNI 180.6 3.0 1.0
5 Forecast (Base) LRWNIiaaeIUng
e Forecast (Worst) .
Anlnevioafielanas
0 - y
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* 9M/2566 aadanunyiofieignidaseanmduiies 0.9% 1098 1WIRINYDINBIAAIANIFNA NIHNTE Confined war AFIWN1TRINITGsUNDE NN
311 (Vsmawinnizn) selafinnslnusaind asdenansznuianiznaintnyioiien israel iwnan lnedszifinin Q4,66 srwiwinviaaiiein1sgnfas

aRa9I312 31,976 AR AALUKYAAI312 2,651 AU
* adslsfian vinifiansdl Direct war NavATINIB1829nT19LUES Israel uaz Iran Fonsenusiosunulunisiiunesieszasinvsnneilassis lngianiz

AaAszezlNa 11w Europe America Uszifini1 Q4/66 dwinknyiaaiein1srnfasanasie 382,141 Aw AMUBYAAI91? 23,330 a1%UN

UsSLANNANSENUASASIND HI a8 -FINIS 11829 Q4/2566

FIUIU UNN. B1TIAN 518 1AIN UNN. F19TIRN

Scenario s1eazLden . :
anadludig Q4/2566  anadludlg Q4/2566
(Au) (f1%un)
o U dl I J t:i o as a s g a
dnwnsain1sgsunegluiinfisinm (VSmawiwniz) geldfinisla
Confined war , e 1 4 31,976 2,651
USZINA SINANTZNURNIZAAIAMBNTIBILNE Israel
#9A51x281829n319lUEs West Bank Lebanon Wag Syria 89HANIENUGS
Proxy war e 1 4 . o 53,556 4,354
inviagifieIngunsinaannan
sAsIN2e189n19lUEN Israel waz Iran (Tnednisakusaywaing i
Direct war Wuafiasnasaciie) nssnusssunulunisiiunevaaiieazes 382,141 23,330
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