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* Asugialanlull 2569 fifiAn19yzaanaag Iﬂmawwzmwgﬁa%%ﬁagﬂ%maz over supply  U3981aNaNN
guasAnelulszinafidanue donalvindosusunagnsiuanfianinianisdeasnuindmiioUsznng
Asughin WnluanunwimwiasygRaussdinnurizfsze: 5 U Geazdonaduiioslvgsfalnesdandsy
NIUAITRINTA N LTI

*  agnnaglumale denanadinuasnswgau AaanIugIUEN1SIIUYBIATISIULAZ G0N UG

aniiuansrsmdesiewsead1ede (ssau 4) WeulAssnumen1salawIAlul 2547 d519mnadenieniy
wanauuIniisduinsdenugaiing wazdidnanssnusiasela Ineludasion o.n. 2568 gdesels
517 2-3 NAREIWUIN 38 0.1% ¢ 0.2% 89 GDP AnalriAsugialnenaenasalmAes 2.0% dnsu
Wl 2569 Ussifinuansznusaselansns 9 niuduuin

* Asughalnelull 2569 fuulinvenasrvsasasanadil 1.6 9 2.0% lngnnsnisnduosansys gl
LIBEH NSUAITHAINAUAIHIFIHINE TN FonsznuaiAnITnEs N19379097% uazindedeluuszing Ao
$ufudasondeandinfeszninniasguazniaengwlunisuitynissezdn lnsaniznisiwyain
gnnAe AIugnun1sUsulaseasatAswgiiac1u Reinvent Thailand Lﬁaaﬂizﬁuﬁﬂamw'ﬂaaqsﬁa d5719A4
WH9unTemanm Supply Chain mgWanam “Nale1tae” sandedeaSNA151e Local content WazdwAT Made in
Thailand H1%NaLNE99 817 H1HIN15NE NITERUERTUYI uaznslusnsatIwN15InEednsnen1Asy
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* Asughatniuwilingzanas TmﬂmsamuﬁLmeﬁfuamaamﬂmwwmawiuﬂﬁl,l,n”ﬂmm Overcapacity ﬁEi@Nﬂ‘lﬁ”ﬁ%ﬂ”’]mﬂé'al,ﬁugo%wimﬁm
ﬂm:ﬁ?llﬂ’]’i‘u%tﬂﬂiﬂﬁm[9‘|LLiGEi\‘]ﬁ]’]ﬂ%IEIU’IEIElﬂ%kL%ﬂ']iU%Iﬂﬂﬁ%ﬂy']ﬂwmeluﬂ 2568

*  unuwAwLATEgRauazdIANLisNEszes 5 T atufl 15 (2569-2573) Anthiindimutinaadiaanlan ann1aifinANEEN1TaluATUAeT
209RnAIEI08NTW uaztinni51d Local Content Inetanizanmnaluladnielwlssna

Qs = a d P a ar o
ansmsiiiulametAsugiovasiu (%) USnuduA1AIARI2893U (3MMA, Jan 2566=100)
16.0 120
14.0
115
12.0
110
10.0
5.0 2560F, 42
6.0 100
40 TTTTTTTTTTTOS v N A W A
gasinsiulasigasiust 2000 [svudalaTa 95
2.0 2568F, 4.8
0.0 °0
e 2 5 239 5 3235 8 9 5 5 N.A. 66 n.A. 66 N.A. 67 n.A. 67 N.A. 68 n.A. 68
(9] (9] (9] O O (9] (9] (9] (9] O (9] (9] (9] g
R washaes WAflA —_— G IUAZNAEEN

wnsasldlnduazgunsal 890 UAIATDIHINA iAsasInIuazgUnInl

NAELAB): \Fsugiadndzaaadlull 2020 waz 2022 9NHIAINIIENANINTINNIATEgARNaussnINIsszuIRzendalain-19 lnaewizlul 2022 Adn1sszuiranlisanane
Wug uazdadeiiafinanaaInadorIIunIngzuig
AN WEO IMF (October 2568), Financial Times
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ARIANTISLIUAIR Fed Hlan1anIndunazdaunalgulauis Long-term Bond Yield 5282 Inausuiinduainifannan
ASLIULANLAN / tatidaaumianisaiulauianisisuvas sun.

1200 THB THAILAND SOVEREIGN CURVE Last Mid YTM 18:23:13
1200 THB THATLAND SOVEREIGN CURVE 1M Mid YTM
1200 THB THAILAND SOVEREIGN CURVE 12/31/24 Mid YTM

AUl 2568 28 W.8. 2568

Additional Rate Hikes/Cuts in Additional Rate Hikes/Cuts in
28/11/2568
2568 2569

Fed o1 _70 Last month
ECB -1 No Pricing for EOY2026 yet
BOE -24 No Pricing for EOY2026 yet
BOJ 14 No Pricing for EOY2026 yet
BOT -36 =23

Change
1200 Mid YTM (Last-1M)
1200 Mid YTM (Last-12/31/24)

i37: Bloomberg F1A512%1lA8 Krungthai COMPASS (As of 28 N.8. 2568)
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Tud29tAaUNETUNT THB NaUNTIIATIUINNATS agunuginim

n1stUFewuUasa9A T (spot retun) Tugdnim Tudauibian w.e. 2568

AN Bloomberg CEIC AAsEhlRe Krungthai COMPASS, as of 28 Nov 2568
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Tuda9tfiay 6.A. 68 UssHI 1-1.5 WUAITRUINAD T e T B oetaton

Han1sUszLiuNansENUAaNaNssHNILASEgHa ludreanIannae

usziiiu (Aunuszidiv) HANIENUADNINITINNILATEFNY

HATWGITE * NANITNUKDE: 16 Na1WUIN (0.1% 289 GDP).
(25 W.8. 2568) * AANITNUIZAUNANS: 23 WUAIUUIN (0.13% 289 GDP)
* HANTTNUMNNGR: 29 Wwa1%UIN (0.16% 289 GDP)

Awdisenansineg HAAUANTENUADNINTTHNILATYSAD Tsigndn 25 Wuduum (9 S9nin, nsautIan 1 Lhaw)
(25 W.6. 2568) wuailn

*  AANBAINIIN 6 NRE1BUIN (879W1971 Undnsingi Uszan)

*  A1AUSNTS 10-15 WHAIWUIN

*  NITHER 4.5-4.9 WRAIBUIN

RYNF9A3 YARINANSENUINAINTIHMALASHgTanenYzdn wazaseldizanlun1sWun
(25 w.b. 2568) * nIUANGA (15 %) 11.8 WHAIHUIN

* nsaigu (25 TU) 19.7 RUEIUUIN

* N3La2318 (30 %) 23.6 WHATWUIN

AwENeINIlLAT¥INALAZEINA 1-1.5 Wua U mMAadY Wuaa 10 98 uanndais 1 thaw AnaEerIgUIzaIn 10-15 WHaI%UIMN
N.ABN1SAINe (24 W.8. 2568)

swIA1sHeUsZINALNE 0.1-0.2% 2a3 Nominal GDP
(02 318, 1 6.A. 2568)

1 AIRNUANNMWINSLATUIRaLasTIANUIINE Audivandnsineg Fa8n59RS gudnensaliAsugiauasgsia 8. nan1selng unduniwal giinisawimsursssinalng
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A0TUNISHUININIALYUFISISUAYIIYUTITLAUN 4 FOLUUSSAULRYINY ms;msnfﬂﬁuﬁmﬁl.:ﬁa 5.A. 47
%adwa‘lﬁ’a&aﬁh GDP 31nn1sTiastngmelnigld 30-50%

AIRdIfanssHMaLAsYgiafingayzinludislnsunausnyastl 2569 Anilu 6DP Ngayniely o wiiude 1 uaua uun

qQ @

1. lanssxnisviaaneanield 30-50% ARLUYR  4.5-5 RAUKIUUIN
2. AANTINAITHAALAZLNWATHIE LU 10-20% ARLUYE  4.5-5 RAUKIUUIN

ﬂamms‘lii'ﬁhﬂLﬁa"l’f\luwjmﬂmﬁﬂmﬂ

! NAAIANHLTE NI TIN 2.0-2.5 LAUAIUUIN
| | @
: uuaLw
| YAAIANLHVNBNAANURIUgNES14 1.5-1.8 LAUBAIBUIN
ATANISIIIWIBASIIIWLASUNANTENY i
1.14 swAsnsau (munisUsafiveas Un) NAANANLEERIENLARAUIO G 0.5-0.7 LEAWBEIWUIY

winWule 50%-70% lull 2569 azdivanlding 1-1.2 uaua1UUIM Feazvinld GoP tAulnagh 2.0%

winWule 30%-50% lull 2569 azdivanldine 0.8-1 uaua1UUIN Feazvinld GDP tAulnagh 1.6%

WHIELAR: fNTINNTRERLAZNITNYATNNIELUUTHERIIN Gross Provincial Product wasnandnfinigly Uszifinfianssaniorswgianin o dndadlasunanssnu
lReiInENARNAUATNAITNT UL
A3: NnUoInBIAZUIINIAIS19MAY NTNNTTARTINIIUN FATWRIWINISATYFAaUAzHIANLAIZIR NszNIInEAsLazarnIel Ussnialae Krungthai COMPASS
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1. ¥1RsnIsannIseniazlaagduLda

* Sguraaznndrsziuauuazaanils 0% wiw 12 o 0dulaiie 1
£ 1 1 1 waos [~3 g d
fuwumaaae lae sUn. azdawngunolalvaauniide (NPL)

*  Fwiailare Iguszaudegiialaseazlaifin 100,000 v

nanide 0% Wit 12 LAak WIBNLIITANITARNB

o FwdoWul aondes 0% win 12 tiaw 2wknlain 1 awun

Iﬂﬁl sun. LLaZHN’]ﬂNG%’]ﬂ’]ﬁ‘I‘ﬂﬂ IINDANUUUI YRR

* drawmAaledend ldrewslavaanilest wazn1sAUszinawmdalae
ude. lnesinlauimaanniing 3 demingneuannialaniusuld (Asu.
\AnZaULED)

*  NIEINIFSIEIW iU uaBsanIiBNIiwanIzia (SFs) NarNm
TaigasuUszanmsy uallunanasindsananinnistu

o dmsuswaandiad mnudesfudaudifinnadenie Sgasdas
@LLaN"mIﬂ‘Nﬂ']‘iaw,%aﬁl'm%‘[ﬁmﬂﬁl%g (Public Service Account) 284
ganUun1swanizia wesassuanudes wionliouiasur
UszinAlng (5UN.) uazanIANGwIAIS e rwaNInIgIwReik
RarsmdenUswmnariielieuwiamsdisnlaszain sandemise
SeodudnLeiunsznsaenI1sAaiRely

fAN: Posttoday 1wl 1 6.A. 2568

2. H1RsNIStRNLIRIunszitn

1>

SFUAASENLEYE ATH. auas Wdeie1Asusouas 9,000 un T
3uh 2 6., 2568 lAEN3ZNTNNNIA INBLASINITUUSIWIBAIN

U

dzAanlilaa

AFENTINITAFILANIU "LSUNAT” JIAIAAL 100 A1HUIN NaN

Hownariiindeiialdlunisgnidn

AUN. drednedmdeAINNEErIENSWNEak: UrwSawlaiin 20,000
UM 7 S1A1 30,000 U dnSURRUSE AW Tudiwaassnansazedie

Tdnsimand1ean tResaagusagnunzidentazszaul

FNHLIIIIH AELIANWIFIIBEINNUUTENAWHIAN WIDNILLI%
NALNKINGIH 50% IBIAITN F9gA 180 Tnb

HUsznaunsifignanelaiin 200 Aw dn1saglalativ 15 a1
U LN ERUHBNITIN99
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(ASN.FIN. 1 5.A. 68)

3. NIRSNISAAATITZAT LTINE

ggneandisznBuasAtsssndien annEnanuazfelgnasiol
WunUszaune

anngown1$inlAyrragssnn: danuantn lafiv 100,000
U1, 30 l8LA 30,000 UIN

gUsznaun1snnAldanadanugnnIngaw 2 111

nsusIAIeglszaune an1snanndawnSlananm

{AN": Posttoday 1WA 1 5.A. 2568
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4. HINTASATUTY 9

UsznaumenisnsiagaunnnUaandeiiwden szuuii Tnwn uas
Trssasrofingineasigismia ndenisdiwmsanaazaind1niy
nsannzieuifiyana nslir1USnwsunIsAtssrInelssne
LAZNITIRIUNITLIW

suUn. gelasunaunagliRansuninsnsdieimiagnriaes
SWIANTNIRTALAZELAUTN1S Non-Bank 1¥aaARaDINULKINIIAD
A01UBNIINWLANZA (SFIs)

waNIIN Azfin1sRANYAEAUNFERAERTR 1fiea1eszU
UInssanisiMeszezau-e11 TnensensasnissneUszineaz
UszawAudszimafifuszaunissl i gin iiosinmnszuulosin
gnnAe anzAinsznsnevioniiens wssauanUynszduiaafieiuas
dosFnlidansnansdndunnluiug heasreseld
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furndeaanlnedszana 30% WuduA High Local Content fignifiun18ainansy taeisuifiu Momentum

msaiaaanﬁw’i"flunéaw‘i’anénﬁmaaaaﬁ'mwﬁu

Momentum N13898aN&1A" High Local Content figniiun18aInNansg Momentum n15898aNJUAT Low Local Content figniiun1Bainansg

%MoM of SA-3-Month MA %MoM of SA-3-Month MA

6.0 4.0
4.0
2.0
2'0 B [] - .,
0.0 - . . 0.0
_2.0 _2 O
28.7% vasyaAIMssveaniull 2024 ’ 37.1% vasyaAmssseaniull 2024
-4.0 g inwas (9.6%) gaamnssununs (7.8%) lalur saewsi (13.1%) gunsailnin (9.8%)
5.0 Aonauazimiooany (2.3%) g1ulsidusangs -4.0 Biannsafing lasan Semiconductor (6.9% )
o fu (4.7%) waradnuaziAd AT (4.3%) iAsavdnsuazgunsal (3.4%)
-8.0 -6.0
To N To M To SN To SANNNN To BANNNNTo NN To NN To BENNNTo MU To S o NN To SN To SANNNN To SANNNNTo NN To NN To BENNNTo BENNNTo
oV I -V A - HY -V A SV BV HRY VA VIR VR LoV I -V A - A -V S -V BV HY oV B SV Vo
| | | I | | | | I I | | I | | | | | I |
c o = = > 05 w o % c o = = > 05w oo
© Q ] = @] © [o% © > O
T ¢ = < s 22 -~ 2 & o T & = < s 22 =~ 2 8 o

WaBwe: A1 High Uaz Local Content IAMIMNANIANWIZBIaWIATTUMIYSzINATNE BuArfigniiun1Bdnmanguduefign Reciprocal Tariff 138 Sectoral Tariff 1193 luda9 W.8. 2568 iy
UszniAgnuinn88uwanuns 914 naun waznade uatiesanduanfilasuniseniundldldduwandeeannanasineg Sedidnfnanuasduindfigniiuag

fisn: wansAnwn 13as A8nsud 2.0 Auanaimesanianissesnine (2568) dnunideirsugialiae Baninsal swiansurssznalng, nsznsrewidied, Awinlag Krungthai COMPASS
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as®

dl Qs \n"h A
Ina Lawwqﬂ asal WA wastASa9ans e T B A coctmion

IneznananisArnvindszvegnsininselan lasaniznisindigunsoiluin waziasesdns
uazndiazanduAmsaaoindusotios Jefinualinndusziinnisdeaanfuniandslne

g; cll U 1 o v o U 1 1 L Qs
m‘nfwtmmwaunuauﬂﬂuﬂszmﬁ Ltazaaaanmavlﬂﬂaa%sgﬂ

Contribution to Thai Import Growth from China (%YoY)

40.0
24.2
15.3
20.0
-1.3
0.0 (e
-20.0
N.A.-B.A. 2566 N.A.-B.A. 2567 N.A.-B.A. 2568
Il Electrical machinery & equipment Jewellery & precious metals
Machinery & mechanical appliances Copper & articles
Il Plastics & articles Others

Ax: ﬂwqamm A& National Bureau of Statistics, China ﬁ?%lﬂ&[ﬂﬁl Krungthai COMPASS
11
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HINYU ISHINAAURABNITURALASNTITVNGITY THE THA BA;?(ERS ssE AT

s o L

Windaansaguaznsiiseuiianas lunaaiuAdAgtudiafnain

d9aan > 60% d9aan < 60%

1 1
1 1
1 1
1 1
1 1
AU NI 24.1 P[RR 20.9
1 1
14.1
(N.A.-N.8. 68 %Y0Y) . 13.7 125 1.8 8.0 -9
| H H H EH = =
| |
1 1
: , 42 3.7
Shipment Value 284 | I 1.1
- = I .
AANSHER Ine - - !
1 1
-0.3
(¥.A.-N.8. 68 %YoY) -1.9 i -7.6
! -4.5 )
1 1
1 1
! ! 1.9
| 0.7 !
172113319974 — I
1 1 -
(¥.A.-N.8. 68 %Y0Y) . - | ] -0.8
L .
i -2.9 : 10 -2.4
-40 ! ;
, ! -5.5
I iazaslalwii \A309dNns WaIasn 819W131 wasiieas \dorme \derdn e
LLa:qﬂﬂ’iﬂﬂWﬂ’] wazgunsal (39) (40) (94) (82) (81) (31)
(Hs85) (84)

WNIYLNEY Shipment WAZA1I2NITINUNIINALRGATINNTTNTIEH I ILASITERNARANUT InendanlosnianisuannudwAideaanlneldnisiaifisuain UN Statistics Division, L@andwA1fifiyaA1n153h147
Tuda9 w.A.-n.8. 68 agluszhugy, senesauaIndrReInulnon uazae1863gendn Shipment Value 3MNWWIANGUANANISTIANGNATNARFIWNITEIBEN HINTIBIIH 1389 HANTZNUIIN China
Flooding AianALrsugiazaslng aas sun.

finn: nnganIng swiAsuIUIHIAne wasd1inewAsegisgnainnssy Awimlag Krungthai COMPASS 12
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am51N1591991 U lszuvUsziuasanlasnng 3 U 68 agifisp8as 1.99% ANAUIINITYZLRAYINWUNBUN 1.82%

WHUATN 3 9AINNTI149IUSIURATINTINGIN91UTIUTEUY

L
Savaz
5.00 —e— gn31INTINNlUIEUY S RIINITINUTIN

312
247

1.99 1.93 1.82 1.99
T i e SO —
2.29

- ———
0.00 1.23 0.99 1.02 0.76

Q1 02 03 04 Q1 02 03 04 Q1 02 03 04 Q1 Q2 03 04 01 0z Q3

2564 2565 2566 2567 2568
U7 : N5EAINTIEMSINLYRIUSETING dtinuaiRuayi i

AN919LS a9 aNT UG AU AR wmzﬁswlm”waamjum%waaswmm”ar;imﬁaa

' =
M5 2 ANPNUSNIURERY DMUNAUEINUNIN U 2568

naugninsluszuy 15,565 15,712 15,972 34 ] 1.6
- gninsigunauasigiamia 21,071 21,504 21,560 1.6 24 29
- gnBNYY 14,273 14,370 14,705 3.5 2.4 13

ngueIndase 17,277 16,380 15,934 -6.4 -7.8 -2.9
- ihgshivdusilaglifigndng 17,288 16,391 15,937 6.4 1.8 -3.0
- MITANGU 8,833 8,517 9,623 -17.5 -15.1 -19.7

v T - w ' a vowe a1 ow ; v '
winewe) : mIdaiiuteyariwilasnanis 2567 dmaiuieyavenguusinudasy Teun ingsivdsuilaslifignie uagnissaungu
#iun : msdmenmgnaiinureslszeng elhnualfviena

finn: srewn1zdoanInglasnng 3/2568 d1NIBANINRBINITLATYRILAZAIANLA IR

13



K-shape 11 credit spread ¥iufizaslng azviauiinain ’@j\
% U4

)
)
%va e o

Priced_in ﬂq'] 3~| Laﬂ \‘j ﬁ Lcﬁ Nﬁu ﬂ ﬂ 'a’s}uﬂ @:N AAA THE THAI BANKERS' ASSOCIATION

Upgrade and Downgrade Statistics Outlook Revision Statistics Historical Credit Spread (bps)
350
Upgrades Downgrades Positive Negative ) "
Downgrade/Upgrade . . Negative/Positive
) ) revision (+) revision (-)
300
2019 18 15 08 6 16 27
250
2020 6 27 45 6 25 42
200
2021 13 2 17 18 5 03 150
2022 17 3 08 14 12 09 100
)
50 \\
2023 12 25 21 6 16 2.7
0
2024 1 39 35 9 12 13
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
202! il
025 (unti 12 38 32 9 16 18 AAA A- BBB+
10Nov)

fAN": TrisRating a2 ThaiBMA

14



ASH. 8anNN1ASNIS Quick Big Win aj’u SME 593 3.27 LaUaI1UuUIN

NIAINITNIN5EU (IRRA-ANUI2NU) YaAT 2.67 LaUATY
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29L9U5IN

aanuunsdu ingUszdeAnan seazdaaulauns naaLdmang (au) Sugasudue

1. uds. AUseiudude Weld o WAsssaitenmuseiu 3 Tusn e SMEs 1iald 50,000 30 6.A. 69
gUsznaunsidnfiounas e 281819871A59NNS PGS 11 1AN e 518888 (Micro)
L'Sunu"[ﬁ’dw%u (370 5.7. 68 1w 5.A. 69) . n&jw%fummﬁm%amm%’g

2. pANA® Suidananiiias (Soft * N&N Mitigation: Qy[,ﬂ”'%’unansmumnqﬂnﬁ'a 100,000 30 n.8. 69
Loan) \ileuy 18780 uas * N&N Reinvent Thailand: 6 gAFIVNTINU NN (ﬂ’sj:N‘liT‘{i'JN)
#NILAUGIAI * N&¥ Transformation: qaﬁaﬁm”aamwnﬁ'namw

* N&¥ Tourism: qiﬁﬁwiml,ﬁm 31 #.A. 70 (néuﬁlu)

3. 6.n.4. Suianianens oA « Inededn (50,000 av.) o LNWASINSG 80,000 31 n.A. 71
gofuuazdiemaninunins « SME tnelale (30,000 av.) e SMEs ATANISLAYAT

4.SMED Bank  wenalamadifiounssnu Usuinmeiedugsose e Micro SME: (fjlaLfin 1 §1%u7n) 20,000 30 5.A. 69
Usuinaurilinsaungase « smEs alu: (flaifin 30 dwuan)
LBNLAIIBNAN

5.EXIM Bank  LEINEATWARBIAIBAN o LESNANINARBINIIGINT « ffUsznaunisdeean 12,000  mwnsauovyseain
uazUazinAade o U3N19UszAMNTEIBBN e {U52nauUN13l Supply Chainnsssean

6. lawusr wyuaaa/snelan a3 o {NAR/d0BNTBAIZIAA 3,000 laiszy
ALEUEWAT Ne o Holdguninanana

. gafiafiiufinsdadouindon

7. 594. ﬁm"z’iaﬁagjmﬁﬂ nseEw e gUgnade/da/denuaaniin o Ussgnawialy (Fa/a$n9/dosuantn) 2,000 [aszy

ARBRIAITHNTNE « Gwide Developer lugfinn o Usznaun1s080r /A TMInaTT W RAA

N1 NJ0NNGINa T 2 5.7, 68
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NIRSNIAE wazns IMLEANFaINTaINTIeNIASE

NIRIN5NTE §519A1NTUSIIHUATAUTN WA amsnstialania nsAn1Asg-sRaniiTy

o pswldfinsowiBaasnsmemiiiaiindszAnsnm o nalnnynudnsiodndaniasy Inenssigdnaclviduse
wazn1sudeduidnsssnliu sME meludszina Tne Fus1ANRNEN 5% d1mSU SMEs isusaslaedisineu
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Key Economic indicators

Sep 25)| (Oct 25) | (Oct 25) | (Oct 25) (Oct 25) | (Jun 25) | (Nov 25) | (Oct 25) | (Oct 25) | (Nov 25)

GDP

Exports (in USD: BOP basis) - - - -1.5 -0.3 -1.0 0.7 -1.5 3.5 -1.0 1.9
Headline CPI 0.8 0.7 - 0.6 0.5 0.8 0.2 0.2 0.4 0.5
Tourist Arrival (unit: Million person) - - - 35.5 35.0 35.0 34.9 34.1 34.0 34.5 -
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