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A global economy is unlikely to generate much better
gross domestic product growth. Risks are numerous,
though. Politics and geopolitics will not suddenly create
less noise, and central banks are walking a tightrope in
trying to land their respective economies softly, without

falling into recession.

J.PMorgan

A decisive US election outcome requires a rethink of the
global macroeconomic outlook. While the broader trade
war will likely be put on hold, tariffs on China are
expected to ramp up quickly. From a global perspective,
both the US and elsewhere look set to experience a
negative supply shock. The direct impact of these
developments should lower global growth and raise
global inflation, with the biggest negative growth impact
to be felt in China.

f131: Barclays, , JP Morgan, Goldman Sachs Waz UBS (As of Nov 2024)

3 UBS

We expect sustained economic growth in the US,
supported by healthy consumption, loose fiscal policy,
and lower interest rates. Tariffs—particularly the mooted
blanket 60% on Chinese imports and 10% on others—
pose the most significant global economic risk. These
threats are a headwind for Asia and Europe. If imposed,
they could be partially offset by reactive stimulus

measures in China.

Goldman
Sachs

We forecast another solid year of global economic
growth in 2025. However, we would likely make larger
downgrades if the trade war were to escalate further,
either with an across-the-board tariff or more

aggressive China-specific measures

THE THAI BANKERS' ASSOCIATION
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nansenuzaswleuls TRUMP 2.0

Maintain 21% corporate tax rate which is set
to expire by Dec 2025 and reduce to 15% for
domestic production for targeted products

UNIFIED
CONGRESS

Proposed 60% tariff on imports
from China and 10-20% tariffs
on imports from other countries

$

Lower commitment to Paris
Agreement, expand fossil fuel
production, and delay implementation
of Inflation Reduction Act (IRA)

Immigration overhaul with
mass deportations of up to
8 million illegal workers

Less US aid to Ukraine and other US
allies, including Taiwan, and strong
support for Israel

POTENTIAL IMPACTS

Purchasing power of companies retained
Increased US budget deficit and long-term bond yields

Lower global trade value growth amid global trade war
Lower global economic growth, including China’'s
Greater investment relocation from China and Chinese
exports to non-US markets.

Higher inflation in US and slower reduction in FED rate

Labor shortages and reduced production, especially in
agriculture sector, higher wages and inflation

Fewer number of foreign students and greater scrutiny on
work permits.

Higher investment in fossil-based energy production
Continued ICE automobile production

Less support for green transition & technologies,
including EVs

Ending of Ukraine-Russia war faster than earlier expected,
more relocations of Taiwanese companies, higher tensions
in the Middle East, and greater China's influence in ASEAN

fiN": TDRI EIS (As of 26 November 2024), CNBC (As of 30 November 2024) susmlae Krungthai COMPASS
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-Trump vows an
additional ro%tariff on
China, zs% tariffs on
Canada and Mexico-

Trump threatens 7004
tariff on the BRIC bloc of
nations if they act to
undermine U.S. dollar-



TRUMP 2.0 9si5xanaluenIneaiusidenseviacaestl 2568

THE THAI BANKERS' ASSOCIATION

Tnallain1safinwlauns TRUMP 2.0
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Impact on Real GDP (%) Impact on Exports (%) Impact on Real Investment (%)
Vietnam 0.27 283 8.23
60% on AoeAn9
Rest of the World 0.03 0.26 0.67
Chlna European Union 0.03 -0.11 0.67
........... "1 a.[a,-,d|3” ..r, -“”
Mexico -0.10 3.64 4.27
China .E_za ] 575 N | | ;
United States 0.6 I 1.95 B 241 N
World 017 W -0.64 | 0.21 1
-1.50 -0.50 0.50 1.50 -35.00 -25.00 -15.00 -5.00 5.00 15.00 -10.00 -5.00 0.00 5.00 10.00

Unit: % deviation from baseling

Impact on Real GDP (%) Impact on Exports (%) Impact on Real Investment (%)

Vietnam 0.00 -0.61 3.14

60% On ASEAN-9*

= Rest of the Waorld 0.03 -2.67 1.63
China

European Union 0.04 -1.66 231
& Thailand 0.01 | -1.09 | I .15
20% On Mexico -0.03 | -4.08 -3.27
S Y
the reSt United States 27.64 I 8.0 I
Waorld -5.02 N 036 1
-1.50 -0.50 0.50 150 -35.00 -25.00 -15.00 -5.00 5.00 15.00 -10.00 -5.00 0.00 5.00 10.00

Unit: % deviation from baseline

d
N Krungsri Research (As of 28 November 2024)
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%
2567F 2568F 9 - 6.0

Global 3.0 3.0
Advanced Economies 7 6.8
us 2.7 2.05 o4
E 0.8 1.2 ° i
uro area ) )
4.5 3.5
3.1
Japan -0.2 1.2 T
3 3.7 3
Emerging Markets 1.7 1.8
reing 2.05 T J_
. T
China 4.8 4.5 1 1.2 7 1.2 1.7
India 6.9 6.8 o4 T 04 07 T T T
_‘I .
Thailand 2.6 3.0
us EZ JP CN IN TH

Median == Min = Max

d
41: Bloomberg (As of 3 December 2024)
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IMPACTS OF TRUMP 2.0°S POLICIES

+1

Trade war

(&) i
PJ { of FED rates in 2025, and higher

./‘ﬂ AN long-term government bond yields

Slower carbon reduction and

transition to green technologies

i\

= ,.)%

;
*

Uncertainties in geopolitics
e.g. in Ukraine, Taiwan and Middle
East and ASEAN

d
1412 TDRI EIS (As of 26 November 2024)

Rise in US inflation, slower reduction
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5 TRUMP 2.0

OPPORTUNITIES FOR THAILAND

Greater exports to the US to
substitute for Chinese imports
Greater relocations of foreign direct
investments to Thailand

Greater Thai portfolio investment in
the US as returns in the US remain
high and USD will not weaken as
much as earlier projected

More time for Thai exports to the US
to reduce their carbon footprint
Possible increase in exports of ICE

automobile parts to US

Greater relocation of foreign direct
investments to Thailand

Lower global commodity prices
when Russia-Ukraine war ends

RISKS FOR THAILAND

Lower export growth from

*  Slower world trade growth leading to slower global
economic growth

*  Possible US restrictions on exports from Thailand by
Chinese manufacturers

*  Greater US scrutiny on Thai exports as a top 15 country
with which US has highest trade deficit

*  Possible reshoring of US production in Thailand to US

Greater influx of Chinese imports

Thai policy rate falling slower than expected
Baht not strengthening much next year as US dollar
will not weaken by much

Exchange rate fluctuation will be high

More severe impacts of climate change on Thailand as
global carbon emission rises
Climate change funds available for developing

countries reduced

Energy prices and freight rates remain high

Thai inflation next year may rise

US could pull out of the US-led Indo-Pacific Economic
Framework [IPEF) and greater Chinese influence
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Fiscal plan in FY2025

THE trr
40 1.1y 250 FYa023 = FY2024 mFY2025
LT
io [ 1.?‘@3:: — ——
|#1.3%)
2.0 240 254 279
1.0 (+2.75) (4 1%
0.69 072 @92
0.0
Total budget Current Capital
Planned budget deficit in FY2025-2027
THE trn %
Walue == of GOF .
10 1y A5 5.0
0& 5 17 40 318 3 313 o
0.5 _
03 20 24 : e
0.0 . a0

014 2015 2006 2017 2018 2019 2020 2021 20322 2033 2024 2025 3026 2027

Sowres NESDC, Ministry of Transparn [MOT), Fiseal Palisy Odfics [FPO), Krungsri Research
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UsznnainalAsEgiagas nns.

o - o4 UssHanIg
ALAYII UssanaunsiAsugnal 2567 o
\Asugnal 2568
M N.Y. 67 N 6.A. 67 M 6.A. 67
GDP 2.5 1.9 2.6 fi1 2.8 2.8 2.3{92.8
yaAIN1389en 5.4 -1.7 2.5 fis 2.9 4 1.7 f9 2.5
amsIinNG 6.1 1.2 0.5 f19 1.0 0.5 0.7 f4 1.2

« Upside - lA59n15 Digital Wallet phase 71 2 Az 3 yaA1 1.8 uawa1HUN L3Nldludelnsnan 1 uaz 2 Usznaunu
NIRIN1TUANALAZNINTNNTARSI8918Uss i d%a09n1ASY TraUanaeAuassnwlanwann1suslnanIALEngw amief
WNNBNEIA1EREI2e18A7 L ARDL

« Downside — N1389aaNTIAZABNITNAIAIINNTTL392AUIDI trade tension laetanizludr9mA3vazeell 2568 NNIRINTS
ARA®N1IN1H209a1s g1 HAINTRALnNINTY Bio1adinalnansisadwadeaangadlng
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UszannstAsugiall 2567

2567F
Key Economic indicators

(%YoY or otherwise indicated)o | ADB IMF  |WorldBank | FPO | NESDC | BOT KKP | Kbank | SCB |Krungsri| KTB
(Sep 24)| (Oct 24) | (Oct24) [(Oct 24)|(Nov24)| (Oct 24) |(Nov 24)|(Aug 24)|(Nov 24)|(Nov 24)|(Oct 24)
2.3 2.8 2.7 2.6 2.7 2.7 2.6 2.7 2.4

GDP

2.4 2.7
Exports (in USD: B.O.P basis) - - - 2.9 3.8 2.8 3.6 1.5 3.9 3.9 2.4
Headline CPI 0.7 0.5 = 0.4 0.5 0.5 0.5 0.8 0.5 0.5 0.5
Tourist Arrival (unit: Million person) - - - 36.0 36.0 36.0 35.6 36.0 36.2 35.6 36.5

UszaunsiAsegnall 2568

(%YoY or otherwise indicated) ADB IMF  |World Bank| BOT FPO | NESDC | KKP | SCB |Krungsri| KTB
(Sep 24)|(0ct 24)| (Oct 24) | (Oct 24) |(Oct 24)|(Nov 24)|(Nov 24)|(Nov 24)|(Nov 24)|(Oct 24)
2.7 3.0 2.9 3.0 2.6 2.4 3.0

GDP 3.0 2.3-3.8 2.9

Exports (in USD: B.O.P basis) = = = 2.0 3.1 2.6 1.4 2.0 2.7 2.7
Headline CPI 1.3 1.2 = 1.2 1.0 0.3-1.3 0.7 1.0 1.0 0.8
Tourist Arrival (unit: Million person) - - = 39.5 39.0 38.0 38.1 394 40.0 40.0

n1: 7u78lAE Krungthai COMPASS
ANIELHABE: *Custom basis

**CVM (reference year = 2002) 15
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Change in NR ST: +383 ST: -440
o +141,521 +29,540 -144,615 -33,330 -29,902
Bond holding LT: -33,713 LT: -29,462
Net Foreign Stock
-48,578 +190,162 -192,490 -33,432.2 -32,930.3
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Year-to-date
JPY 0.3% |
HKD B o%
INR I 0%
PHP I 1 0%
KRW I 2
MYR I <%
IDR I 5%
TWD I 6%
SGD I | 6%
CNY I o7
CNH I 5%
THB I -

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
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yaRdveanIAak A.A. 2.7 NARATWABAATTY 181867 14.6%YoY
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‘i a3 % Share
W.A.-67 H.8.-67 N.A.-67 &A.-67 N.8.-67 W.A.-67 H.8.-67 NA.-67 HA.-67 N.8.-67
d9gansan 100 m : 59.6  59.8 58.3 58.8 586 57.6 57.8
deaan (Wnnaed1) 97.5 n/a n/a n/a n/a n/a n/a n/a
dnualaan wdidn/ude/urio 2.9 -30.7 -15.7 46.0 50.8 49.2 438 462 434 482
NI 1.8 28.8 55.4 64.8 n/a n/a n/a n/a n/a n/a n/a
NuaUzvad 1.5 -11.5 n/a n/a n/a n/a n/a n/a n/a
LAnanaRn 3.7 80.4  85.0 84.3 86.6 84.5  81.1 84.7
VAR AT 3.3 727  68.0 68.4 74.6 717 693 714
ERENR 0.8 69.2 56.4 51.6 55.9 53.4  54.1 52.9
\ASa9eNINaY 3.0 59.2  76.9 64.2 55.7 48.1 54.4  57.1
wAsasUsuannA 2.5 48.1 53.3 47.6 50.5 49.0  46.1 45.9
SyndiuaziAacUszeu
(aivaamassin) 2.8 37.7 46.4 47.4 49.2 54.4  47.3  37.8
\ASagAaNILADSY 7.2 46.8  46.9 57.1 43.4 46.7  62.1 47.8
21msnsiawydssy 0.3 66.5 65.6 62.2 69.9 73.2 63.1 68.3
fane 2.4 47.6 554 53.3 51.9 56.2 522  54.2
wsndnSag 3.5 84.7 826 87.1 87.8 89.5 858 858
AN WWANNALAZHRRAMT 2.4 -14.1 -24.2 -10.0 44.9  46.3 46.4 44.9 41.6  43.6 432
nanAnuagiiiien 1.1 28.5 14.4 46.8 24.3 247 547 : n/a n/a n/a n/a n/a n/a n/a
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n1sdveanasine

(%YoY)
EEDNEENENEN - -

Global (100.0) -0.8 6.9 -0.3 15.2 7.0 1.1 14.6 4.9
us (17.2) 1.7 9.1 5.4 26.3 3.0 18.1 25.3 13.8
EU28 (9.1) -3.0 -4.9 3.2 16.5 22.3 7.7 27.3 7.7
Japan (8.7) -0.3 -1.0 -12.3 -2.5 -11.3 -5.5 7.0 -5.9
China (12.0) -0.8 31.1 -12.3 9.9 6.7 -7.8 8.5 0.8
ASEAN5 (14.1) -1.1 -1.0 -2.0 17.8 4.5 -6.7 6.8 0.4
CLMV (9.4) -14.3 9.6 7.6 19.8 13.7 8.3 27.9 11.0

Cambodia (2.3) -25.6 26.9 44.2 53.5 13.6 53.9 94.4 42.3

Laos (1.6) 2.3 8.9 -0.8 0.01 -5.6 -4.3 6.6 6.9

Myanmar (1.6) -6.2 -11.9 -24.0 -19.2 12.8 -24.4 4.7 -11.8

Vietnam (3.9) -15.4 9.5 2.6 25.8 22.3 2.0 22.1 9.3
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* aapnagatAanIlssinaliyar lauazanly OM/67 (1NN 7.05 WAUAIULIN WA -8.0%YoY Taeuaadlunn Segment Naluiitlszinniagaida uaz
Tufading Inaludslszinnnegenda (unue) wiiaiy yarTauiudnassiuaga -9.2%YoY wazaIANsga -5.2%YoY Wrannuas luyN1asnIa (Wnuuan) ay
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yamlau - nnusznn - AIUSEINA (auau)

yarlau - nnUs:nn — NSVINWS (uauau)

mQl mQ2 Q3 04 mQl mQ2 =03 =04 m0l m02 =03 =04

8

12 9.31 9.53 9.44 1065 1047 8 612 616 584 6.62 634 6

8 -8.0%YoY 6 -7.8%YoY 360 403 41
~ 4 4 319 3% -8.4%YoY
=

4
2 EEEEE" A EEEE :
B 0 0 o m
z 2562 2563 2564 2565 2566 9M/67 2562 2563 2564 2565 2566 9M/67 2562 2563 2564 2565 2566 9M/67
=
T yarlau — Gud0ass — MUSENA auau) yaflau - UUdass — NSVINWAY auau) yadlau — tudaass — dwIVKI avau)
-
= mQ =Q2 Q3 =04 mQ =Q2 Q3 =04 mQl =02 Q3 =04
& 6
ag 8 o4 641 6% T 742 6
a5 . -9.2%YoY 4 342 356 374 428 399 4 ;g 36 343 343
- 4 -89%YoY 262 < -9.5%YoY
A
: 2 493 2 2
= : 266 227
o c N B N B = o N == B B o mm e EE B .
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= 270 !
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= 255 & : 057 g5 0.55 -2.8%YoY
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* gandninEsaauAdzANluga9 10 Hauwsnuadtl 2567 anas -26%YoY wiamaliifiau 1.7 uauAu daulugianaineanunelungn Commercial Car 1anas
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1 o

= a (g o a rdl = o o ?;/ o a = a d” o A d”d A 1 o
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anunsouialuniUsuan ludauaasnisuamnetie lulssmAadann 0.55 A1UAW a8 0.45 a11AL BazlSUann1suARNeg9aanann 1.15 A1UAW WAD 1.05 ANUAL*

ganatngsnaunazanlugag 10 L1HauwLsn Ua9ll 2566 WAz 2567 a.2.9. Usuanilunggaanansaaunaaslnalull 2567
(Mgl : A, %YoY) A4AN 0.2 ATUAY AN 1.7 ATUAY LUAD 1.5 AIUAU*
645,833 ) (Mgl - A1UA)
-48,900 126 - m rihunne N.A. 2567 | USuamAsan 1 | dSuanmsan 2

-18% I 476,850 (n.A. 2567) (W.21. 2567)
‘ m 89885 003 oemg
m m HANNAATIN 1.90 1.70 1.50

(U5uam 0.2 a1uAl) (U5uam 0.2 A11Aw)

Passenger Car Commercial Car NAALNARIRAN 1.15 1.15 1.05

-1509 -38%YoY - . Y e

DT ’ (ALAIN) (USuam 0.1 an1AL)
g g < i 5 z 2 5 NARLNATNY 0.75 0.55 0.45
= < @ 0 = a £ =
o T o ™ K% » o o . . .
- @ § = © - Tuslszina W5uam 0.2 auAl) (U5uam 0.1 anuA)
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* 9M/2567 Admingidandang1ilnedinin 199.5 a1wan denaunngenindriiiedinaact 2562 uaa Inafiulninuszana 21% Wafisuiul 2562

o adelsna Wwdadanainaldinesanuaasinvoafieasnalngludas oM/2567 agfi 3,521 un desnintl 2562 AfiAlddnasaAnadi 4,708 un og317

250 HeYIDWINN1AIZO2DINNadNEIdInaNginaawLe

A3 NSENINNTVIBLREILA AN

<>

N

3,448 3,521

(] d & 1 1 1 1 =
Tangidenidandilnensuszing’ AlddnesaAnsan3Uans wnn. #1alne
VI 1WA W3 VN / A% |
N
4,708
199.5
182.4
165.1
9M/2562 9M/2566 9M/2567 2562

waewne: 'Swindidesdournalng naneds giiwneluwdszanansludminnasusauazladindrouss @9 1 aw sansatiunig
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* 398n39p3 Use afivdwinoadielulasmal 2567 71 185 duAn-A%0 (NawMTHUAILE) Uszuran1sIwIn wnn. ludssinatl 2567
wie: d1uAw (Maeseiiandslinanwnisiud)

30

I wnn. Ine yar1nsldane

Scenario sneaziden

25

*  MASTRNEININTZEB }
Lﬂimnmmvn’nswaamaﬂu 201.8 A1%AK-AFI 1.05 @TWAIUUIN
20 UszmAdiaBalud 2567

Best

Actual * #mlnedsuiiediulatin-19

Forecast (Base Case) T LLa;né’umﬁmw
= Forecast (Worst Case) naaiieauni . & o .
Base . mmmsﬂiumumswaomm 198.2 A IBAK-ASI 0.95 AABAIWUIMN
10 Forecast (Best Case) \Hlassadludanion wa.
2567- W.t. 2567 &5
uansznuldanniin

15

N.A.-67
N.N.-67
N.A.-67
N.8.-67
n.A.-67
d.A.-67
n.e.-67
F.A.-67

T

a

W.A.-67
N.8.-67
8.A.-67

LN.8.-67

* pulneviagferanas 370

wsnene: 1) dnviesiiierlnelull 2562 agil 172.7 dmau-ass Tnsfiyadinsldsesiaegii 1.08 dmdmum Worst ﬁ"]é’q%ﬂ%ﬂsgmﬁ Tneanie 194.8 é’quﬂu_ﬂ% 0.94 A T1BAIUUIN
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¢ 03/2567 fswmaninyiaafieIn19zni 8.6 amwan AR 89% FeRuwilinanasaniagain Q22567 ﬁa’ifizﬁmﬁ%\luﬁaag}ﬁ 91%

1 Q3/2567 ﬁfnviam,ﬁmmjaa'n%ﬂu (ladsamnuaide) uazialdenzinean ﬁLL%’JIﬁNﬂﬂmuﬁﬂﬂ’j’lﬂfiﬂéuﬂ i ondeuiusalasn 85% anlasunaneauiifiszsv
MsHuAIR 90% Iuiuaalesn1 63% anasannlasananewiiuea 67% saefinmalanwiiszanna 91% anasannlasananawiiwea 102%

o agelshan winviosfiemanadionade wazsade sofiuwaliaiumlareniton Tnefszaunswuaate 128% uaz 165% sNalRATNITINGIWIN
wnvioafiensnemndludie OM/2567 Rszaunisiuaf 89%

uwalibn wnn.si1eni isunudasnewlain-19 (U 2562)

Ax1: ASENTIINISNRANEAZAR

165%
0,
150% 128% 101%
89%
500/0 f
0%
© © N~ N~ N~ © © N~ N~ N~ © © N~ N~ N~ © © N~ N~ N~ © © N~ N~ N~
© © © © © © © © © © © © © © © © © © © © © © © © ©
~N N ~N N N ~N N ~N N ~N N N N N ~N N ~N N ~N N N N N ~N N
o o o o o o o o o o o o o o o o o o o o o o o o o
Total China Malaysia India Russia
200% 161%
1T19%
91% 85% — 87%
100% — -
0%

© © N~ N~ N~ © © N~ N~ N~ © © N~ N~ N~ © © N~ N~ N~ © © N~ N~ N~
© © © © © © © © © © © © © © © © © © © © © © © © ©
~N N ~N ~N ~N N ~N ~N N ~N N ~N N ~N N N N N N N ~N N ~N N N
m < - Ql m ™ < — Ql m ™ < — l ™ 49) < — Ql 4p) ™ < — l ™
o o o o o o o o o o o o o o o o o o o o o o o o o

Korea ASEAN (Excl. Malaysia) Europe (Excl. Russia) Middle East America 28
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d o o 1 o %, s
AUSNANTINIIN Spending per Head Tud29 9M/2567 dssnintl 2562

THE THAI BANKERS' ASSOCIATION

o Snwinvoafieasemfasanluds oM/2567 fwmain 26.1 S 1A Iﬂﬂﬁfﬂﬁamﬁﬂﬁ%ﬁﬁi"]mugaqﬂﬁ 5.3 a1An% 0819l5NAN Tk n.e. 2567
wnrasfietuiumlduanasadiofinlade Tnefsiuiwiies 4.7 uswan anass 21.5% Wefisuiuaaieludi 8M/2567

* Spending per Head 2aevinviaaifledsineznfludis OM/2567 atii 45,329 un Zedinsnninl 2562 fifl Spending per Head L1afie 47,895 U 517 5.4%
281915 N Spending per Head 114279 Q4/2567 azﬂ%’uﬁaﬁ%umnmswﬂéﬁw High Season ‘zlaoﬁfﬂviamﬁmnejuq%ﬂﬁﬁ Spending/Head ABHA19gY

Sauwinviaailensnsgnfissan OM/2567 sudqyen

o % o d a oa A ld9nesaAnsian3Uza9 wnn. A9ZNA
LazamIININnANNaINeunul 2562

aR51N15NWA
62% 126% 104% 99% 119% . UIn/An
% ATWIW UNN.
Wegunul 2562
5,254,764 47,895
3,742,474 45,329
HY: A
43,743
1,536,196 1,382,785
1,159,758
China Malaysia India Korea Russia 2562 2566 OM/2567
fan: nsEnsenIsHafieuasiinn An1: n3Ensaensresfieanasivn

UEREIVEER swiAswiiUszmnAlnedszsivnnsldanesasinrasnetsneanflull 2566-
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