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Manufacturing Exports (selected products) Manufacturing Production Index (MPI)
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Exhibit 2: Daily inbound Chinese flights to Thailand have dropped
significantly, while total outbound flights from China continued to rise
Number of flights

1,450 = [aily outbound flights from China (7DMA) 220

e D23 ly inbound Chinese flight to TRailand
(7DMA, rhs)

1,300

160
1,150
1,000 100

Jan-24  Apr-24  Jul-24  Oct-24  Jan-25 Apr-25

fI%: bofA global research, as of 26 June 2025

o 1 o (% o
wnn ﬂ\‘llﬂﬁnﬂ'lﬂq‘[iﬂ LITHIUN N

level, while Europe mainly gained share

Exhibit 3: The share of Chinese tourists is lower than the pre-Covid
Number of foreign tourists compared to pre-Covid level (2019=100%)
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Europe essTotal
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Momentum GDP tﬁel nI.

%YoY GDP growth
& -
===s}il.8. 68 Reference Scenario Yr9UsEutIns
il.g. 68
4
2
o
2566 2567 2568 2569
MPC i.u. 68 2567 H1/68 H2/68 2568 2569
e
GDP (%YoY) 25 29 1.7 1 23 1.7
GDP (%QoQ) 0.8 0.6 0.1 03 | 06 |

2%

2 - 3 - o - = . . P - o
WUELWE: ﬂ"EJTﬂa‘,J‘,J&“gWLﬁL‘-’]&qr‘L‘;’&ﬂ,ﬂUﬂ"EL"L‘HQ"HHW@" ("eoprocal tariff) 18% (ATswilwaaimaUszniall

il 2 wiwiou 2568) uasTugnideniiu 30% vasiivsemadugniFoniiv 10%

o
#141: BOT and APConcensus Forecast (As of 30 June 2025)

5.0

Momentum GDP Iﬁﬁl economist consensus

Thailand — GDP Growth — Quarterly Forecasts.
in December 2024 and June 2025

(% change y-o-y)

oy

June2025
<ConsensusForecasts>

December 2024

4.0
3.4 3.3

3.0 1

2.0 1

1.0 - -
Q12025 Q2 Q3 Q4 Q12026 Q2 Q3 Q4
Real GDP Growth — Quarterly Consensus
Forecasts from December 2024 and June 2025
(year on year, % change)

GDP Growth (%, y-0-y)

Thailand 2025 2026
Surveys Q1 G2 Q3 Q4 Q1 02 Q3 Q4
Dec. 9, 2024 (AL AT 25_26 27
June.9.2025 1371 23 13 10 12 1.7 22 261 1.9%
| |
Difference (%) -0.3 -1.0 -1.4 -15 =1.4 -1.0
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lagiaw:so0nSpHavYOLUlIoWIRUIASUTNvINalanasaINs 1%

mamsnlirsugialnell 2025-2026 nadlgou (o H.v. 2025) Ty SCB EIC mansalesesiainel 2025 sulasing (u i, 2025) Tne SCB EIC

WLE : E2Y0Y was %0Q0Q_SA
.5 Momentum iAsgiivlnetl 2025

. 2024 2026F . R
(Baseline) m 3.1 FEARadNIN{Y HZ uaza19iin Technical recession
2.4 1.5 1.5

A
25 ! . . 1.4 1.5 2.2 - N
07 0.6

Lad

Medium-term outlook 2025F

meuslnaniAlantu %LYOY 4.4 26 2.2 2.0 2.1 e oD 0.2
-lin_‘_ — -.I. -n4 - —_ 0.0
mailoanias wWOY 25 1.4 1.4 1.8 1.0 05 A
YOY-Jun2s - (JO0-JUNZS
MIRINUNALANTY %YOY -1.6 2.9 0.3 -2.2 -0.2
mansaiuwliuesegisnalunsdlsw q (u f.. 2025)
MIaINUNIATY %YOY 4.8 5.0 5.0 5.8 1.5
nsol SNNATIM US Tariffs 2025F (%YOY)
uaAsaandud (USD BOP) %YOY 5.8 1.6 -0.4 -0.1 -0.8
Low tariffs 195918829 iU Universal tariff 10% 2.0%

yaAnidhaum (USD BOP) %YOY 6.3 3.0 1.5 0.8 -0.2 winaamilathe

Baseline Universal tariff, Reciprocal tariffs ASaieRIndmT 1.5%
FUINUNYieY e IAN T A Million 35.5 38.2 36.7 34.2 35.7 filsznald, an Specific tariffs

Sariduiiavhly %OY 04 1.0 0.5 0.5 0.4 WwIMIAnANIEY iy Tariffs ynszim
Worse \indaTAmiiUsenaTu Liberation Day 0.8%

Fasmanidouloe {g'l.ﬁl] % 2.25 2.0 1.25 1.25 1.00 ATNEA uﬁﬂunﬂugnnmqn aquﬁmmuﬂ
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UszannstAsugiall 2568

o H.8. 68
GDP 2.0 2.5 2.0 fi 2.2 1.5 {19 2.0 1.5 {19 2.0
yaA1IN1389I8an -1.5 5.8 0.3 fiv 0.9 -0.5 {19 0.3 -0.5 {19 0.3
am31wNe 1.2 0.4 0.5 fi9 1.0 0.5 19 1.0 0.5 19 1.0

«Tneiae Q2 Tawfiun® 10% (vasinisiieowdnmEingluuusanly 90 ) amziludrsnSelnas tasin1siesaiuansgs vlvndannrae
10% 971 36%

1o 1 M o o a | @ = o 1 S o oV vw @
«usn s nawdswlale GDP U 68 azinde 0.7%-1.4% laglwdas Q2 lawiun1d 10% smzhludrA3elnaclasunansenuLh nguLuUaIN
N15A%N1E 36%
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Key Economic indicators

(%YoY or otherwise indicated)0 ADB IMF World Bank |  FPO NESDC Kbank Krungsri KTB
(Apr25) | (Apr25) | (Apr25) |(Apr25)|(May 25)((Jun 25) (Jun 25) [(Jun 25) | (Jun 25) | (Jun 25) | (Apr 25)

GDP 2.8 1.8 1.6 1.3-2.3 1.5 2.1

Exports (in USD: B.O.P basis) - - - 1.3 1.8 4.2 0.4 1.5 -0.1 2.0 0.9
Headline CPI 1.0 0.7 - 0.8 0.0-1.0 05 0.7 0.3 0.5 0.6 0.7
Tourist Arrival (unit: Million person) - - - 36.5 37.0 35.0 36.2 34.5 34.2 36.5 37.5
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