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. pndanalfioTud 5 w.p. 67 aaravszfiniunafivwalindeusvandnsnanideuleuelull 2567 Tne Implied Fed fund rate curve TIAWIL
INAYLYITIAT Swap d1onafiunisansnsinandensusnlmion 5.0, 67 waznaaanitotaannaniis 175 bps §92AU 3.50-3.75% failn
n15USUaATISIMAZUTINTN Dot plot 20atalwiiaw 6.0, 66 ﬁizq'ﬁwzﬂ%’uammamﬁmﬁm 3 ASINSTINTGEW 75 bps Tl 2567

. 87!84848\‘1ﬂ']’iﬂ’%ﬁ.lﬂﬂﬂLﬁﬂéﬁQﬂﬁLLiﬂﬁuﬂjﬂLﬁa‘ﬁ"NLﬁa% 5.A. 66 G988 RIINNITAIANITAIBINNAINWAINTBYA Fed Watch Tool 289 CME Group
Tuifan N.A. 67 'ﬁmmd%ﬂmuéuﬂ%’uamé’mqmamﬁahmsﬂs:qwﬁa% fi.m. 67 Inevsdl 2567 filaniausuanmaniioas 150 bps ¥nAwiie

WaUAUNLAENDILIN 125 bps LHBLAAY 5.A. NHIWNA

AaAAIANSY 2567 tWAa1adsuanmAantUgadild 175 bps CME FedWatch Tool Projections

Swaps Add to Pricing of March Rate Cut

0 " " FOMC FOMC
/ Fedf/cast - Fed'sinterest-rate implied by overnight index swaps Target Range Target Range
55% Decision Decision

""--....“- 50 Jan24F - 5.25-5.50% - 5.25-5.50%
...."'u..,__“ 45 Mar24F  -0.25% 5.00-5.25%  -0.25% 5.00-5.25%
"“-.,,“ 40 May24F - 5.00-5.25%  -0.25% 4.75-5.00%
H“"--.._‘ 35 Jun24F  -0.25% 4.75-5.00%  -0.25% 4.50-4.75%
.........-..__._“ 30 Jul24F  -0.25% 4.50-4.75% - 4.50-4.75%
h 2.5 Sep24F -0.25% 4.25-4.75% -0.25% 4.25-4.50%

. — 17—
Dec Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Nov24F - 4.25-4.75%  -0.25% 4.00-4.25%
2023 2024 2025 2026 Dec24F  -0.25% 4.00-4.25%  -0.25% 3.75-4.00%

fin1: Bloomberg Waz CME FedWatch Tool (488 o4 14#l 4 §.A. 67)
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899 [ Major currencies Bloomberg consensus
1a \eu 1 vie
37.5 Faaa7SY 1Q/67 2Q/67 3Q/67 4Q/67
102 101 99.7

108 Dollar Ind
355 ollar Index 102.9
103 Yen 144 140 138 135
33.5
98 Yuan 7.14 7.10 7.04 7.0
315 Euro 0.92 0.91 0.90 0.89
93
Pound 0.80 0.79 0.79 0.78
29.5 ——USDTHB ——Dollar index (DXY) (RHS) 88
THB 34.7 34.3 34.0 33.9
X P PR L L L L L L L
AN PSP IO S P I S THB (APCF) 35.23 34.20

" @IALAdU N.A. Lﬁuu1ﬂLﬂ§au1ﬁqa§li‘lunsau 34.0-35.3 UIMNAaAaalsy LWwuInauw linduriulpedlaniddanA1ainInnIsLaeA ke
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fi31: CEIC (d0ya o IwN 4 §.A. 2567) Bloomberg Consensus (48 o4 Tl 28 6.A. 2566), Asia Pacific (4038 t 1HO% 5.A. 2566) 6
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mﬂ%’gﬂﬁfuawumsu'%“[nﬂsi'mmmmi Easy E-Receipt aAviougegn 50,000 UM 438 1 §.A. 2567 {9 15 N.W. 2567 1an1zAlA3U e-Tax Invoice 138
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NIBIN136INA1IzdIENzEuNIsUSIAAN RIS ISauludlasanan 1 winansznusarseghanslfidiimitasainaadndnnisisinisldaneges
U o til o =) 1 tﬁl o d U s dl s [=1 1 1 U o Q. éj
quslam wazilusnsnisfianiunaiitendulszdmnnl denrsesiuiiniasglssfivitazdienszguwmsugiaifia?udssann 0.18% 289 GDP

WSgULNYUNIRSTAISAUU agumsu%’[nﬂ‘lmiwﬁ'u?]

'[ﬂsams Faudsiau FaUnsiau

Easy E-Receipt

20sSudafumuas
_ P : . 30,000 UM 40,000 UM 50,000 UM
UIN1ILNBANKREBUNTY
SZULLIR 1 3.A. - 15 N.N. 2565 1 3.A. - 15 N.N. 2566 1 %.A. - 15 N.N. 2567
e ahantneeey - ludhnumduwuuen - Tudinunsidsgulsgluuy - ludAundsluuudiannsafing
su N32ANY NIBLANNTEHNE HaA %38 e-Tax Invoice (NMUUTWNIA
30,000 U nzilon) v

o  a d v a © a o al .
- Tuddunm@iassuluwguuuy lusuBiannsafingd n3a e-Receipt

Siannaeding §aA1 10,000 UM (nsdiuSunlaam VAT)



UsenaunNIsLASESNaYas nns.

THE THAI BANKERS' ASSOCIATION

Usganaun1SIASEENaas nns.

> -~ Uszuunsg o
AALAYAII o Ussnnaun1siAsegnal 2567
LAS¥gNaIU 2566

2564 2565
GDP 1.5 2.6 2.5 19 3.0 2.8 19 3.3 2.8 f19 3.3
yapINIsdeaan  19.2 5.4 -2.0 fi9 -1.0 2.0 fi3 3.0 2.0 {19 3.0
amnsLauLNe 1.2 6.1 1.2* 1.7 88 2.2 1.2 89 1.7

ANBLAE: *1A2959, UIZH1NN1T GDP 2567 89lai3INNAaY8INIA3N1T Digital Wallet Mg winuleurefisiinlu digital wallet sinftunsleias
1913% 5 wana1wuIn Ussininazdriedinnisiiulazas GDP ladnadnatas 1-1.5%
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Ussaaun1sLAsEgnad 2566

Key Economic indicators

(%YoY or otherwise indicated) ADB IMF World Bank | FPO NESDC BOT KKP Kbank | SCB | Krungsri| KTB
(Dec 23)| (Oct 23) | (Oct 23) [(Oct 23)| (Nov 23)| (Nov 23) |(Nov 23)|(Dec 23)|(Nov 23)|(Nov 23)((Dec 23)
2.4

GDP 2.5 2.7 3.4 2.7 2.5 2.4 2.4 2.5 2.6 2.5

Exports (in USD: B.O.P basis) - - - -1.8 -2.0 -1.5 -2.4*  -1.3 -1.5 -1.5 -1.6
Headline CPI 1.5 1.5 - 1.5 1.4 1.3 1.6 1.3 1.4 1.3 1.3
Tourist Arrival (unit: Million person) - - - 27.7 28.0 28.3 28.7 27.6 28.3 27.7 27.5

Usgu1unIsLASESNaU 2567

2567F
Key Economic indicators

(%YoY or otherwise indicated) —_— IMF | World Bank NESDC Kbank Krungsri KTB
(Dec 23) [(Oct 23)| (Oct 23) (Oct 23)[(Nov 23)| (Nov 23) [(Nov 23) (Dec 23) (Nov 23)|(Nov 23)|(Dec 23)

GDP 3.3 3.2 3.5 2.7-3.7  3.2%* 2.9%*%  3.1** 3.0 3.4 3.0%*
Exports (in USD: B.O.P basis) - - - 4.4 3.8 4.3 2.0* 2.0 3.7 2.5 3.1
Headline CPI 2.3 1.6 - 2.2 1.7-2.7 2.0 1.7 0.8 2.0 2.0 1.0
Tourist Arrival (unit: Million person) - - - 34.5 35.0 34.5 35.2 30.6 36.2 35.6 32.9

fin1: 59U57m1AY Krungthai COMPASS
RHNELAE: CVI\/I (reference year = 2002)
* HINTINNIEIINIT Digital Wallet WaI GDP fiuwlskuzenesmla 3.8% (BOT) 3.7% (KKP) 3.6% (Kbank) waz 4.0% (KTB)
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%YoY

50.0%

2564 Ml 2565 W 2566 (YTD)
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~11.8% -10.5% -11.5%
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China Malaysia Indonesia Singapore S.Korea Taiwan Thailand

181: CEIC
NH1ELYR: TOYANI T LAA W.8. 2566 13
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3 2567 swuiinveadiealnezsinadulnededanludeslndifssnisussifiunsedaun sndaunisalneludsanafinguigigniizung uwazdod
LIIAYUNIATNIINIATY L% NITATUANGYUNEITH NIATNITUANI WAz Digital Wallet azdeifinindedalviusinvioniieazilne

* . Use mmmmuﬂmamEJ’ﬂszwmﬂU 2567 71 185- 200

Usza1an1531uIU unn. Tudssinal 2567
FUAU-ASS (wa%mﬁuumum)

wae: a1wAw (Aaasnethandslainannisiudn)

10U UNN. o o
0 _ . g«_am‘nms‘lmw
Scenario S18asLa8m Tne . .
. o (aruaruuIn)
(auAR-AS9)
25
NMASFHNIATNITNTLEWLATHFAT
Best waznIsviasnelwlssinradne 195.8 1.02
50 Rawbadnaant 2567
#lnedsumegniulain-19 Ta
------- B @ '~ 1 i a
ase Case WAZNAUNLEWNVIBNeIUNG
15 Base J Y 187.5 0.90
Best Case sz lnenguinagogeas
a | o 1 &
LAWN9VIB I NEIFA19USENANIND
e \\orst Case
10 ABNENINEIAARI HAINIATAT
~ ~ ~ ~ ~ ~ ~ ~ ~ N~ ~ ~ S : . &
© © © © © © © © © © © © Worst N32E®N1INBINEININATATTIUN 179.1 0.81
€ £ € ® & ® & & ®» & @B & ysasiaisunuluwaia
Z c 1z Z = =z < w < = = e

RN
1) dwawinvioaienlnelull 2562 agfi 172.7 A wan-a5s lnefiyaAinisldarasinagii 1.08 amaiuun

2) W ﬂNﬂE]\WT%’J%NLEJEJNLEJQ%”&ITJIL“AEJL%ﬂ Rl EH] NTﬂﬂﬁ?ﬁ]”\%]%%ﬂ‘ﬂaﬁk‘ﬂﬂ?l‘ﬂﬂL%Eﬂ 319UsENIUNT L%aﬂﬁﬂﬂ@]haﬂi%ﬁﬂ 3719U5201UN1AENDWN a%‘U‘ZT’]EN 16
‘VI?N’] N32N3INNN aﬂE]ﬂL“AEJ’JLLEI fiwn U"QWLN%IEWEI Krungthai COMPASS



mua:ﬁgﬂﬁ’maﬁi'uaanﬂmaﬁmsanLﬁﬂﬁ’@ﬂﬁ'ﬂlﬁuﬂnﬁ'ﬂ

ansINswn (OR)

o @ =] vl o & '
Wau Wy, 66 dnTsiiminiaaLag 66% utunniauniou
AnIidnTIMIadMnAaY 5.0. 66 lnswavagn 70%

u.A. i.a. w.A. n.a. n.e. "y,
—a-Pre-COVID* o-2564 -—9-2565 -e-2566 o OR forecast

* iudnandoya OR sl 2560-2562 994n52N5N B ATIEILAZ TN
NMSENLENNBINNVDIYNAINLIUDBNNAN
(bisyudaswea) lu Q4/66

Ii\?l.ﬁllﬂ')ﬂ 50% ﬁ’lﬂ?']aﬂﬂ']ﬂ"']uaaﬂﬂﬁ'w (h]i']llaﬁﬁql@a) R\
Elnl.anmﬁlawmwn'lw.ﬂu 15% Tagdrulvgydulsausy 4 anauly

dodlsausu wisnumemanigninazTusonnane (Wisndasien) idmin

wazdnuevadlsausy
m lLilignéenidnniases

unidn < 15%
unidn 15%-30%
m unidn 31%-40%

53%

51%
41%
8% 8%
I N8l Zagay o
WUY: FDUATVDINADU
<3 a1 240m Grand Total Y

finn: dx1Anlsonsanaz sUn. (31NRAN15E15995U52NaUNSNNLINGIHI% 95 Urid 52rinainii 11-27 W.e. 2566)

Q4/2566 Lssusaaiulnaimndngnarsneus (lasandu) sziiadiy

)

W, &
(’""mnn o

‘[smiunmﬂiaﬂsuwm'\anmmmsa_(lumau) ﬁ]ulWﬁJ‘U‘lJ

Tu Qa/66 Iﬂua'zu'lwmtﬂu‘ismsu 4 amauly

dndulssy wiwnumamsnignAngeed (bisaudu) Admin uasdounvedswsy

&
M WYY > 20%

a X
B NN 11% - 20%

26% g
WUYY < 10%
2% Tndifvenu Q3/66
35% 19% m anas < 10%

m anad 11% - 20%
4% 220 m anal > 20%
H v v
574 (10w m.A.) 594 (199U W.8) <3 a9 (We.) >401 (We)

Tsausunau 40% Uiummﬂanmmmum‘[uumammn Q3/66
ﬂnnuiimm'lumnmuawei'm'lwmmm']anmwavmmu
vauriimAnziusanaIninazanas

dadulsausy wsmumansaigndduidin uazdmnuamuvedsusy

1% B Nty > 20%
7% T
B WYY 11% - 20%
11% e

a X
NN < 10%
21% 40% ——_
IndiAvanu Q3/66
39% 39% anad < 10%
33% | m anad 11% - 20%
33% B anad > 20%
21% °

18% i
e Bm RN B oo

523 (fau f.A) 59U (LADu W.B) <3 a2 (We) >4 (We)

THE THAI BANKERS' ASSOCIATION

Uszfiugnénidninlu Qa/66 isuifu Q3/66

17



UNNBILNYIANBIRRANTY Laazidandau lnasatilag

(V) P—Y [~ r.“: s s I ¢:= &
wagannadadszin mmugﬂ BLUULNASURNNDILNGD Loy Y——

* 971 Google Destination Insights t 6.A. 2566 WU WNiagNeIR1vERRANNERlaaz N vaanelulneatsRaitas IneA1aaigeninlwdiaieainans
U 2562 agroAnladn

LNIUANISHUAY (Google Destination Insights) 2adiinviastiaaseAnauladinndaulne

Index

faaluns1w ABALRRLADUNIHANITAUAKIZNINIUN 1- 30 5.A. 28IuAAT o
B8 Index

120

= Google Destination Insights (Accommodation & Air,2566) Germany
Google Destination Insights (Accommodation & Air,2565) __—r @
100

= Google Destination Insights (Accommodation & Air, 2562)

5.A. 2566
80 I 8.R. 2562
‘ USA
60 @
40 45.7
5.h. 2562 5.A. 2566
20
UK
0 —
& = [cu @ & by I < Gy [cu @ C
=3 c 1Z =4 = =4 c © c = = ©
< §.A. 2566
f31: Google Destination Insights (4 4 #.A. 2567) 8.A. 2562

ANELYIB: 1/Google Destination Insights L?]%Lﬂi%ﬁﬂ”liﬁ%ﬁ’]ﬁﬂ%ﬂéj&i Air 1lee Accommodation
2/8ayalull 2563-2565 1¥daya Current market Zoszvioun198urin Keyword nonnaiwinuazUdagin dmdoyalull 2562 anandaya Last year filludagadawnds 1 Yainlud 2563 18



5.A. 2566 UnYadNgllnagearlanangdludssing lu

szﬁ’uga AzNauan Google Destination Insights Index

THE THAI BANKERS' ASSOCIATION

* 971 Google Destination Insights WU LN 1A293219199W7 1-30 6.A. 2566 AINENlaTiaanelwUssinAzasgalnediagluseaugs dxiawainAl Index 7
nnndndrienwlul 2565 waz U 2562

INSUANTSHUAY (Google Destination Insights) 2a9n1sviagtialudssing

s 1 ] o [ 1 s § =
faazluns vl AaAaiezannsuan1sauRusEHIeTwi 1- 26 W.8. dasunaazl

Index
120 = Google Destination Insights (Accommodation & Air, 2566)
Google Destination Insights (Accommodation & Air, 2565)
100 === Google Destination Insights (Accommodation & Air, 2562) /‘a
80

\
N YAAT |
60 /‘WI\AA’V"A‘/\//\\"WW,\ 54.0

40
20
0
& e & & & & & & & & & &
=4 < L =4 < = (=4 < © [ = = =)

31: Google Destination Insights (24 4 #.A. 2567)
WHBLAE: 1/Google Destination Insights \UwnIuanIsAWAIATIWNGH Air uaz Accommodation
2/8ayalull 2564-2566 ldtaya Current market Fudzviann1siurn Keyword NanaaluiuuazUiagin diudayalull 2562 anandaya Last year filudoyadaunas 1 Yainlud 2563

19



UNYIaaLNEIF19YIA LAY W.8. 2566 HI1UIU 2.6 A1UAU s

LaZHARNIINISNALSNIRAY 71.7% B

o = 1 lﬂl 1 a d Qs U Qs %4 1 dl 1 =3 1 o
FTUIRUANDILNYIANTIYTIALNYUDAITATNILYTINALLIN uﬂﬂaﬂlﬂﬁl?mqﬂﬁqﬁlLL‘U\‘ilﬂ'lNﬂNﬂ'lﬂ 11M 2566
1 )
HBWIE . dTBRY
4.5 100% (YoY%)
4.0 90%
35 80% afinmaglsy
5,146,115 AL
70%
3.0 (+155%)
ANAIABLAGNN
60% a = o a a
e 7 154 Au afnaadeuazlodedie
50% (+144%) 17,908,739 AY
20 (+197%)
40%
1.5 . o
30% QANARSZIUBANNAY
552,638 AU
1.0 20%
(+104%)
0.5 10%
0.0 0%
§8888888838383I3IIIIITL88388888888
CECEECAICECECATCEECECAIECECEAAECECEE A
A ZCCEZEARZICCEARZICCEZARZICECEZARZC G Z
1IN UNN. F19TIA 97911964790 (%) (RHS)

AN NSENTNNSNBINLILALAR
20



11M 2566 S8R&aIUNNYIBILNYI East Asia HLtEI LUNLNNDY

1 o 1 o d Qs [ (V) 1 o 1 -V ®
LLAUANDBILNSIDILTSUYS ﬂatﬂuunwaammnquwanwaalma e T By ASSEELTG

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Qs

11%

41%

2565

H East Asia ASEAN M Europe

N1 N92NTNNITNBAUNLILALAR

South Asia

AFEIUIIUIU UNN. FN9TIE WUIRINNINIA

7%

35%

11M 2566

Il Middle East

Il The Americas

* 11M 2566 WNviaaeIng East Asia Nusa5aw wlaelsnin
WwALe doeng vinliansmdiwuwinviasnenguikiaifiey
null 2565 agunnUuadusu 2 sasainuinvissfieanguanden

a [~f %3 1
ARLUWTRFIN 27 %

Oceania Others

21



U 2566 HgandzaNy1IA1eIIANLAUNILTINT L IngaTuna

mmﬂmu&pssmﬂﬁtﬁuﬁu 130%YoY

THE THAI BANKERS' ASSOCIATION

=3

aﬁﬁmslﬁumaLﬁ’ﬂ‘dszmﬂwaem'mi'm‘mmﬁvhaflmﬂmuqqssmﬂﬁ

A%/
90,000
80.000 14000%
' 1 N.A. 65 YALAN
70,000 12000%
' 1 W.A. 65 gnLAN N1HIN1S thailand pass
60,000 10000%
HI169N19 Test&Go
50,000 8000%
40,000
6000%
30,000
4000%
20,000
10,000 2000%

0%

01/01,/2565
21,/01,/2565
10/02/2565
02/03/2565
22/03/2565
11/04/2565
01/05/2565
21/05/2565
10/06/2565
30/06/2565
20/07/2565
09/08/2565
29/08/2565
18/09/2565
08/10/2565
28/10/2565
17/11/2565
07/12/2565
27/12/2565
16/01/2566
05/02/2566
25/02/2566
17/03/2566
06/04/2566
26,/04/2566 §
16/05/2566
05/06/2566
25/06/2566
15/07/2566
04/08/2566
24/08/2566
13/09/2566
03/10/2566
23/10/2566
12/11/2566
02/12/2566
22/12/2566
31/12/2566

1IN NN, AYNAENGITIUNHN e Growth YoY
" Lfow 6.A. 2566 F1WINIIANTIRTNLAUNILEINT e U8 ABIREITIUNOREEN 2.1 A1wAR LINEW 41%YoY

= dannnvieniesnefssan o inenAewgIsIng i lul 2566 agi 18.9 a1wAw LW 130%YoY

AN F1RNITBATIVAWLI LD (0 4 H.A. 2567)

22



APPENDIX

LA UUSEINA

23



ATNFINIASBIBLASUGN [NELFaU W.8. (@)

w @¢
‘o'"vvuw"g\

THE THAI BANKERS' ASSOCIATION

1Q0/66 2Q/66 3Q/66 20Q/66 3Q/66 W.8. 66
1.8 1.5

GDP 2.6

asuslannALanyy 5.8 7.8 8.1 7.1 7.3 6.6 7.3 7.4
N13RINUNIALBNYY 2.6 1.0 3.1 -0.3 -2.9 -5.1 -3.1 0.3
n1sd9aan (§IuAaNING Tusumaaaisy) -4.5 -5.6 -2.0 -5.6 -2.0 1.0 7.0 3.9
msiud (grudanins Tusunaaansy) 2.0 -5.0 -10.7 -5.0 -10.7 -7.9 10.5 9.5
Suwinvasfigsiesi (WuAR) 6,478 6,437 7,089 6,437 7,089 2,130 2,197 2,637
GDP LNM3/Agricultural Production Index 6.2 1.2 0.9 0.7 -0.3 1.3 -0.5 -2.6
GDP amd1%N33N/Manufacturing Production Index -3.0 -3.2 -4.0 -5.5 -6.3 -6.3 -4.3 -4.7

AN d@FY. waz 5UN.
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ansmanttgudinuaziuliaude ansimantigulagune

6.32-6.35 7.52-7.59 7.52-7.59 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 7.05-7.28 7.05-7.28 7.05-7.28
ECB 0.00 2.50 4.50 4.50 4.50
MRR 6.12-6.37 7.30-7.57 7.30-7.57 7.30-7.57 Deposit rate 0,50 500 4 00 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 1.05-1.20 1.05-1.20 1.05-1.20
6M 0.65-0.70 1.20-1.25 1.20-1.25 1.20-1.25 BOJ -0.10 -0.10 -0.10 -0.10 -0.10
12M 0.95-1.00 1.60-1.70 1.60-1.70 1.60-1.70 BOT 0.50 1.25 2.50 2.50 2.50

*fIN1: 5UN. data from 5 largest banks (Data as of 28 Dec 2023)
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23 oo 3M 113.83 2.55 o o o 5 ¥
waRuwildnusuannanideninds
18 1Y 10046  -0.59
1.3
10Y 5.18 -27.41
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03 30y -26.84 -25.13
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Accumulated foreign flows by maturity Govt bond yield (Month—end)

A1WUIN
(TTM)%
250000
——Short term (<1Y) 3.5%
—_—1Y —5Y 10Y
3.0%
150000 2.5%
Net buy position 2.0%
100000
1.5%
50000
1.0%
0]
0.5%
Net sell position
-50000 0.0%
NN NN N N ®m M M M M M - - = = &N N N N ®m O m o
§ o8 9 ¢ ¢ & g & ¢ ¢ ¢ d § ¥ § oy 9 g g9 d g g

x: ThaiBMA (Faya o 1491 30 6.A. 2566)

NHELNE: FILAY Accumulated fund flow WUAIUATIA 4 §.A. 2565
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o dwsualudnadens 2567 ARdtazagUszana 4.14 v /v lWin dosninmsmanisalluaseiuds (4.58 vm/miaeldi) ilosen 1) nasgezduualiy
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wdnussnaswandguuuaznindldduminaialwiianndnuiiadesuasmdcnunywiswiiniu 5ans SufidusiiasindiMmessssmBimszuurionniadeannie
Tull 2567 Hedanansznusanudainis LNG sasnainiaids Sanaauldsaingsssaabaadlne ﬁaﬂuﬁunu%ﬁnhmwﬁmiﬂﬁw 8A8911AI9LIAIFINE

6V o a' 1 ] a 1 s 1 a = [2) a 1 1
31ANNNYSITNY6 (‘VIVLNS'JNF]‘]Uiﬂ'ﬁ) wazA lWW2aslng AFIRUINIUNISHEANI1TSITNYIRNIINLAAS LKA
3 = LNG 21nciodszinA auwn anlna
S1AINIBEITNYR
U \afgzadlne
(UIM/MMBTU) *
iU 2566 365 4.67
362 4.20 13%
H.A.-LN.8. 2567f 0 /
15% 15% 13%
W.A.-&.A. 256 7f 305 4.16
(o)
0
N.8.-5.A. 2567f 288 4.06 A% 44% A% 48%
s1Aaeael 256 7f 318 4.14

2566e u.A-w.867 f wa.-a.n 67f n.a.-s.a. 67f

i3 Eppo, Bloomberg consensus (¥.A. 2567) Wazlona1sn135uiannAaLin 1589 AlWAIANgRIN1TUSUAT Ft d195099R 8.A.-LN.8.2567 (W.8.2566), unAw 1589 “Tnlassasresianfnales Uan.-uunanszanlwen
HAL-LN.8. 67 WAWEIW”, WEW.FIBATYRA (4 §.7.2567) A957usannaziwialne Kungthai COMPASS

NHBLNG *59A1MYs3T8ARAezas Inedusamfenelviufanisudntniln
29



U 2567 azdinsidanasadraindulunaianfiaia

laganizluansgy sade wazlawniu i i B Asson

[
a &2

nstaanmeaztindulundn 50 Ussina wazitunisudedulunaligssau

nan1staannausesTUISUR Lazn1staananana

Key elections in 2024

s 50+
‘&‘ ?; countries

70+

elections

Election types by location

Egypt presidential Iran legislative Taiwan Ukraine
ndia legislative Mexico UK. legislative Venezuela presidential

ndonesia Russia presidential U.S.

{A%1: S&P Global Ratings.
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Conflict Builds Around the Red Sea

Incidents of attack or capture in recent weeks against vessels in the Red Sea
and the wider region

Incident location

00

|,

500 mi

1000 xm

Goldman

Sachs

The Red Sea is a transit route and a prolonged
disruption there. A hypothetical Hormuz closure could
see crude prices surge 20% within a month and
potentially higher thereafter. That scenario appears

unlikely, though, as it would probably prompt a more

forceful global response.

THE THAI BANKERS' ASSOCIATION

FitchRatings

The Red Sea disruptions amplify the impact on global
trade from the Panama Canal congestion, caused by
drought conditions that have almost halved the number
of vessels using the waterway. These shipping issues
highlight bottlenecks in global supply chains that can

have outsized effects on various industries.

S&P Global

A flurry of violent attacks on ships in the Red Sea is
expected to prompt many tankers to take the longer
route via the Cape of Good Hope, increasing voyage
durations, and tightening supply and driving up freight
rates. Even for the route via Suez Canal, higher fees
effective from this year combined with a carbon tax for
Europe-bound cargoes, will increase overall costs for
charterers.
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