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Figure 1: GDP Growth (%)
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Figure 2: Thailand’s Real GDP
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Source: NESDC, Forecast by Krungsri Research
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Figure 3: Greenfield Investment Growth and Share by Sector 2020-2024
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Source: UNCTAD 2024, Krungsri Research
Note: The x-axis shows industry share of total greenfield values; the y-axis shows 5-year growth (2020-2024 vs. 2015-2019);
bubble size indicates average project size (2020-2024).

Figure 4: Import Intensity of Production by Sector
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Source: OECD 2024, Krungsri Research
Note: The bubble size represents the value added of the corresponding industry at the world level in 2019.

gnsvAsS 4

QI



nMsAsINNldyaAIAINANSINRBITINTIMINISlUNTATA (Regional cooperation and integration: RCI) nnsadariuaiinglu
QﬁmﬂLﬁmr’fu%ﬁmmﬁﬂﬁmmmﬁﬁu Werfingnaresesuazineauansnlunisutidusaniuetnadiy Tnaenziledes
WayAunImINIsfiafiuni1an1sANsEndnenidng ﬂﬁﬁum‘iﬁu?mmmﬁu IABN999NNGNALLTULATNATIIANUDS wNF9TDU9eTd
yaA1n1eluninIA (Regional value chain) (mwﬁ 5) Fauanannisfaniiediunisduga faduualduaenaligranusaniielusiu
?J'u'] Teun n9aenu ‘Emmé’wﬁugﬂu Taaamnd uazdsuindes dusuniniaedeluilaqiii nisaiaiusi asluviasldyardou
11/1€1J"‘\ZLﬁfuL%;@NIﬂﬂu‘q{ﬂ@’Wﬂi?NL%Qﬂ%ﬁﬂ’]@ﬁli‘riﬁuﬁ wHAauANAeF AATA gLNTRIANUNANUAZNA HARATININ U uaY
f‘fm@ﬁugm ImﬂgﬂLmumm@'fmﬁmnﬁm%qmmlﬁum@'wmgﬂummﬁmluqmmuﬂﬁuﬁuﬁﬁmﬂﬁu (il 6) eeialsfimnn usl
@vanTasANIaNteY azdinaiudunisdn neaanu LL@:‘EﬂNm?wﬁuﬁmmamﬂmw waigluuuaesmnusaniialuaunn nay
WunnsdenTesdnumaluladiuaslaseineaaaiassudnaiu (Technology and digital connectivity) mﬂ‘luqﬁmmﬁmﬁumn%u
Tmﬂqux”Lun@:mm%nmﬁﬂuéaﬂmm’fmﬁ@ﬁ”’mﬁlﬁmp%ﬂumqﬁti’]um (A0 7) Lﬁmmé’um?mnusluqmmummlmiﬁi%
Lwﬂ‘iu‘iaﬁqﬁu ‘Erﬂmﬁf;u’lumﬁm{qLﬁuﬁmm‘iﬂNﬂiw?{ﬂmﬂmﬂumﬂm’LWm@aﬁ’@@ﬂﬁn LL@mLﬂgﬂuﬁ@HﬂLLUUi’f’mﬂﬁ‘zLV}ﬂ 99uDY
Tassnennusaniiefu makupasa

naaINNIIlszguenEouduiin 2568 sauanganifintudostatainausaian 2568 WiagnaaNiniasuRaia lunquilssmaanndn
Ineaz1leeanusr UL PR NLNFTUA L AN AN NUATL I N9 3L A L%ﬂuimgmimia (Data Interoperability) muﬁqﬁmummmgmﬁm Al

aa o

< o P = 5 = @
LW’(’J?.IﬂTESﬂ‘LIﬂ'J’]NWﬁJN“IJ‘N@’]L‘]]F;Iuluﬂ’]?lﬂl%j]l,ﬂiﬂgﬂ@ mwmmugﬂ ANEMN]

Figure 5: Relevant Operational Regional Cooperation and Integration Areas of Subregional Initiatives*
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Source: ADB’s Asia-Pacific Regional Cooperation and Integration Index Database, ADB 2025, Krungsri Research

Note: *The latest available data as of 2023, from ADB (2025 report).
CAREC = Central Asia Reginal Economic Cooperation, GMS = Greater Mekong Subregion, IMT-GT = Indonesia -Malaysia-Thailand Growth Triangle,
BIMP-EAGA = Brunei Darussalam-Indonesia-Malaysia-Philippines East ASEAN Growth Area, SASEC = South Asia Subregional Economic Cooperation,
BIMSTEC = Bay of Bengal Initiative for Multi-Sectoral Technical and Economic Cooperation

Figure 6: Regional Value Chain Integration, by Economy

RVC Share M Backward linkages [l Forward linkages
(1)8 () BIMP-EAGA (b) GMS () IMT-GT
0.8 Trade and Trade and Trade and
0.7 ] investment investment investment
. l . 10 3 100
0.6 Environmental 08}~ and Environmental_—0.81 "~ Money and Environmental _— ~_Money and
0.5 ] cooperation /< /%‘,a finance cooperation /<, 0.6 \ finance * A\ finance
0.4 = Technology /w’ / %8 "\ Technology i 2 \ \\
0.3 and digtal- {49 77 Regional .. and digital . Regiooal . i '/9 Regional .
33 SHEEN\N J7L =S —AY . ol 7 vetinin
. //
i _ | =L/,
C‘):) (_;l ] Institutional Institutional \\\lf/ /S’i.mmmu.n.
. arrangements ~" and connectivity
xcmE.S g8 g8 ST © v geYsmccyca . Pelc?plelnd ?elqplnnd Pelqpltand
o s S cso 2 g.Eu_ < 82 3 g.s.‘_: 2355 @ asc‘ S'U social integration . . social integration social integration
aS9Z 95 TS 5:3'0::-5 S5 S 2ol g la 2 c ; e $
ogZ ._,-g = s s 8L aozh 3’08 % < ——2006 2022 ——2006 ——2022 ——2006 ——2022
b1 o £E.2 =] Tol8 3 ~— ]
S Rg==w STS ] c
- SSEZY SEZSFE==IF=S - §
a. ‘o —
< 9 @ l‘—“ 25 o < Source: ADB'’s Asia-Pacific Regional Cooperation and Integration Index Database,
b=y 2 = a ADB 2025, Krungsri Research
o =] < &) Note: The latest available data as of 2023, from ADB (2025 report).
S o ** Based on ADB’s Asia-Pacific Regional Cooperation and Integration Index estimates.

Source: ADB’s Asia-Pacific Regional Cooperation and Integration Index Database,

ADB 2025, Krungsri Research
Note: The latest available data as of 2023, from ADB (2025 report).
Higher index estimates denote greater regional integration.

Figure 7: Intra-subregional Initiatives** — Southeast Asia

Higher index estimates denote greater regional integration.
Intra-subregional integration is measured within members of the same subregional initiative.

Intra-subregional integration is measured within members of the same subregional initiative.
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Figure 8: Total number of investment incentives, Figure 9: Investment Incentives, by category (Percentage)
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Figure 10: Investment Incentives, by sector (Percentage) Figure 11: Thailand’s Competitiveness Ranking, 2025
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Figure 13: Changes in Capacity Utilization Rate in China
(2Q24 minus historical average, trailing 4Q)
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Figure 12: China’s Manufacturing Inventory Level
(%YoY, fixed investment minus industrial output, 21-24H1 average)

Index (SA, 2017 = 100)

210 A
Electronics
190 A
Electrical
appliances
170 A Machinery
Chemical
150 products
Metal
130 4 Automobiles
T— Furniture
110 A
Apparels
90
535335553558355583|55583|15553|15533
2017 2018 2019 2020 2021 2022 2023

Source: CEIC, BOT calculations

Figure 14: : Fixed Investment Ahead of Output in China
(%YoY, fixed investment minus industrial output, 21-24H1 average)
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Figure 15: Top 100 digital Multinational Enterprises
(Share of Announced Greenfield Investment)
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Figure 16: Top 10 Developing Economies
by Project Announcement in Digital Economy Sector
(2020-2024, billion USD)
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Figure 17: Enabling Factors for Data Center Investment
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Figure 18: Land-Ocean Temperature Index

Figure 19: ONI Index Transition (1985-2025)
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Note: Combined land-surface air and sea-surface water temperature anomalies,
i.e. deviations from the corresponding 1951-1980 mean.

Source: NOAA and Krungsri Research

Note: The number of months represents the interval between the peak
and trough of each EI Nifio—Southern Oscillation (ENSO) cycle.
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Figure 20: Global Wellness Economy Market Size Figure 21: Thailand Wellness Economy Market Size
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Figure 22: Timeline of Sustainability Regulations Affecting Thailand

EU CBAM
(transition period)
CORSIA (transition period) (implementation)
External (Pilot phase)
Drivers EUDR CORSIA EUDR EU CBAM CORSIA
(transition period) (1%t phase) (implementation)  (fullimplementation) (2™ phase)

2050

Net Zero

Emission
(Thaltand)
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Drivers

Thailand T: Thailand Taxonomy Climate Change Act
tr d { ate:

{1** phase — energy and trans po1 {2 phase —agricuiture, manufacturing, o

[Effective date: June 2023}

Carbon Tax
[Expected effective date: by 2035 or early 2025)

Source: European Commission, Department of Trade Negotiations (DTN), The International Civil Aviation Organization (ICAO), Bank of Thailand (BOT), and Krungsri Research
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Figure 1: World White Rice 25% Prices (F.0.B.)
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Source: Food and Agriculture Organization of the United Nations (FAO)
Note: Export prices for Indian rice, correct as of July 2023 (the latest data available).

Figure 2: Thailand Rice Production, Consumption
and Export (Milled Rice)
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Figure 2: Thailand Rubber Exports (By Product)
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Figure 1: Thailand Cassava Root Production
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Figure 2: Thailand Cassava Product Exports
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Figure 2: Thai Ready-to-eat Exports Forecast
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Figure 3: Exports price of Ready-to-eat Products
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Figure 1: Ingredient and Material Costs Figure 2: Thai Beverage Production Forecast
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Figure 3: Domestic Beverage Consumption Forecast Figure 4: Thai Beverages Exports Forecast

% YoY

All Drinks ~ ==@-== Non-Alcohol Alcohol All Drinks ~ ==@== Non-Alcohol Alcohol
20 50
10 25
f  J N o
0 —\ N, 4] 0 \ P R S e
10 W 25 V
220 -50

2019 2020 2021 2022 2023 2024 2025E 2026F 2027F 2028F

Source: OIE, OAE , MOC, Business Analytiq, Forecast by Krungsri Research

2019 2020 2021 2022 2023 2024 2025E 2026F 2027F 2028F

Source: OIE, OAE , MOC, Business Analytig, Forecast by Krungsri Research

399nsvAS 28



9aanNSSU

39unNsvAsS 29



wualingsiauazansunssninedl 2569-2571 (uns1An 2569)

ADUNI5DIL 2568

® 1399 m'auu,in ﬂsmmms’li‘lﬂﬂ’mmm -3.3% YoY mmmmnumqv Figure 1: Electricity Consumption Growth by Sector
memmﬂnmﬂﬂmma 3 muﬂmamawﬂ‘luﬂiymﬁmnﬂnmmumﬂ‘v]ummﬂu % Yoy Residential Business
LGN meJummuiyqqmﬂmwmnmu m@ﬂm@unummﬂmamﬂ@ ﬂumumm ——O— Industrial Others
nazaniiyn Wﬂlﬁﬂﬁﬂ‘ﬂﬂﬁﬂLW@VHWMNL?_IH@@@\‘]‘LI’N Tngaudesnisldinly 15 *+ @< Grand Total

NIAYAAIUNITNUAGA -2.2% YoY 2uTNNIAGINAUATATIEOUNARY -1.6% WAz 10
-5.7% YoY ANNA1AU A1uAdnaeInsldiningegn (Peak demand) o

34,568.3 lnzdnst (MW) lulfiaunmseu anad -5. 2% mmvmummﬂ 2567 d4 °
FvAauaddl mmmm'mmmﬂqﬂf}’ﬂwq‘V'ﬂiumsuumﬂu@mmrm@mmmq 0 ¢
Lﬂmﬁﬂﬂu‘mamﬁm@ﬁmﬂﬂ mmﬂumwmmmﬁﬂﬂ“luivuumﬂ 2568 -5 m
UARIRRE -2.5% 4 -3.5% Wauiufaenasa 5.2% 1 2567 -10

o nmsuanlWhluszuuanas -4.0% YoY"Emﬂnq’u IPP (An@n1 25.6% UBNNNTHAR  -15 o 5 . N - < "
I luszuy) anag-13.9% YoY wmush SPP uaz VSPP (dndausaniiis 28.4%) 3 S S S S S %

ana -0.03% YoY A1 EGAT (zﬁ"mmu 28.9%) NARAARS -5.9% WALN Lﬂﬁlﬂﬁﬂfmﬂ

Usvimeiauriiu (Andau 17.1%) meu 11.3% YoY mmmm%mummwm Source: Energy Policy and Planning office (EPPO)
nastuyululszing mmumewmmﬂm%mrﬂwﬁﬁ Sun ANaa991TNR (ﬁmmu

54.2%) aAA 11.180/3 YoY 2nusanuiin (Andau 15.0%) LLZQVW@\‘]Q’WHMHML’)EIH

(fRda1 10.5%) LA 5.3% YOY WA 3.1% YoY ANANAL

°

° mé’amsnﬁmamL?i”'mwﬂumm‘isa'[ﬂﬂ'\wé'wmuuuﬁﬂu (aya 7 LAauwsn)
ati#l 13,015.7 MW" ilndiu 31.1% mnauﬂ 2567 mu‘lumﬂu‘m”l,w%wmmu
Lmewmmwmmmm@mmmmmeu 2 WinanAudl 2567 (+92.5% YTD) AR Accumulated MW
mfmwm@mmlﬂ%ummmwamVLWV’\hmﬂwmmuummwmngw:ﬂ;mu
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Figure 1: Domestic Consumption and
Export Sales Growth (Volume)
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Note: Petrochemicals here consist of Ethylene, Propylene, Benzene, Toluene,
PE, PP, and PET

Figure 2: Plastic Resin Prices
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Figure 3: Global Petrochemical Spreads
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Figure 1: Thai Pharmaceutical Imports and Exports
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Figure 2: Pharmaceutical sales,
% of Healthcare Expenditure
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Figure 3: Pharmaceutical Market Value Outlook
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Figure 2: World Fertilizer Material Prices

, o e i . - . USD/t
0 WSanudeanilaiaiiad 3.5 wausl aAa -15.1% YoY Anluyasn ftonne
5.9 WUAULIM (-11.3% YoY) Taannsdeaanluiuysn (dadau 34.0%) 1,100
ANAY -34.4% YoY UAzREAUN (§Ag91 0.4%) -81.4% YoY g1 a11l.a17 900 .
(FRdIU 41.8%) WAZLHBUNT (FRFU 16.3%)ANTL +17. 6% YoY uaz 200
+8.3% YoY mINaNsL m@mﬂmquimqmiwmmmimwwmmma‘ﬂﬁ
ATUNINGS mm”‘mLmumumimLmﬂwmﬂwumwwﬂmLmvmiwmm >00
TEUUTALTENU ag1elsfinauy mm’nﬂsmmﬂm@nﬂamﬂ 2568 300 MoP
qzatil 3.5-4.0 LAUAN AARY -26.0% 04 -35.0% AN 2567 100
T H d N N NN NN N
AN AN AN NN AN AN NN NN NN NN
o sluvmmmmJﬂLﬂumeumnu@ﬂmmﬂmﬂmﬂu‘ian TagznAntini Y
5538538859388 988g
LLNU?.IL’EI@EIVI 12,599 UNAaF (+0.5% YoY) LL@“’?JF;IEJ@&JL’TL@EI 19,203 LN 2 2 =

Aasu (+1.0% YoY) at19lsfAn ‘qumi@mqmﬁﬂmmqﬂmﬂ?ﬁ ¥in Note: DAP = diammonium phosphate. MOP = muriate of potash (potassium chloride)
+| ar a = + =

savneilelulszimaliuanas 819 s1A1anedanilae s (46-0-0) anad - Source: World Bank

2.5% YoY uavijouanluilandain (21-0-0) anas -3.0% YoY)

o

wualunil 2569-2571 Figure 3: Thai Chemical Fertilizer Consumption*

[ ] ﬂ'}’luﬁl’adﬂ']i‘ul‘ﬂﬂEINLLu’JTuNﬂi‘”Lﬂ’ﬂﬂ‘Huﬂi“”ﬂULQ‘ZQEI 5.65-5.8 A1UAY Tonnes, m

Wa@Y 1.0-2.0% A nil 2568 fJadeuyuann (1) Andaaeludsrmaiinun iy 6.0
m@ﬂﬂummwﬂ@ﬁLﬂuﬂ@ﬂiﬂmmmﬁmqmen@im ) ANNNABINNT 5.0
m‘lﬁmmm@‘w%Lmvw‘ﬂwmmumLLm‘EuMmeummum mmqﬂmwiaﬂmum a0
“lmmwmmﬂﬂmuu,ﬂ@ﬂi:m‘um@LWﬁ:ﬂQﬂ‘Lumwwumeaﬂ way (3)

o o YIRS ¢ a . a 9 & A 3.0
wlaunafgidruaiuayunisldilaiaau e nedaainliinemansaananui
inzUgnitgiAsgia wazn1sNANAUAUAR M SN 2.0

v +| - [ 1 0
®  ANMNYIMELRIPARIUNTINNIAN (1) aUmui]aialiaraaauaauiily :

2020
2021
2022
2023
2024
2025E
2026F
2027F
2028F

=< a a a o [ v +| a o v +|
qeee ’ﬂqﬂﬂ"ﬂllm\'iLﬂﬁ‘ﬁﬂLﬁﬂﬁﬂﬁgﬁq@miﬂ@dﬂixmﬂﬁ;l]@\i’ﬂ’ﬂﬂ'ﬂqﬂl,ﬂﬂ VIWIV?’]ﬂqﬂqﬁl
ﬁ‘[@mmﬁumuluﬁﬂmmﬁu waz (2) m’i’lﬁ'ﬂﬂ%mwuauﬂﬂ%uw?ﬁﬁ
Note: * Urea, Phosphatic Fertilizers, Potash Fertilizers and Other Products

LLNQT‘N &Iﬂ\i‘ll U ﬁ]'ﬂ Lu'ﬂﬂ 79U EN N1 j“V] LN B j‘@ WUN j‘ﬂ FINNTY LL'&I@ nn 1‘1/1 Source: Office of Agricultural Economics (OAE), IFA, Mordor Intelligence,

Forecast by Krungsri Research
ﬂqqﬂ’&qﬂmﬂﬂﬂqﬁ‘ﬂ LL@’&‘IIJT]WN']WIIH

399nsvAS 39



9OaInNSSU

39unsvAsS 40



wualingsiauazansunssninedl 2569-2571 (uns1An 2569)

o
TneUR

A dxAnsnaus

ADUNI5DIL 2568

o Snumsuansaauslugag 9 IRaULSNARRY -4.5% YoY agd 1,077,244
Ay Taenffununisudnsansvus 1 fuuazsnausmitanas -5.0% Uaz -3.2% YoY
ANAAL ot lafinn nInARsnEUATIY BEV iNaAIW 461.2% YoY otffi 41,183
Au annassdasaasnadatmuaneliuinmnis BV 3.0 Naziuganialul
2568 LIUALTLNINARTNLWAIY PHEV uaz HEV MNa1 246.0% Uaz 6.1%
YoY muasy

ﬂsmmﬂaW-nuu"nﬂ"l,uﬂs*vmmwwnu 2.1% YoY agii 447,778 AU AN
#0ANEINLUFINTIANTIU 2.5% Yo Imwﬁ%wuumnmmummulfn'mmsrj'a
mﬂummwmu \eean NPL uaz SML m@qmum@menmnﬂumw@mmmmum”
uaz mm%mmmmimmmwim rAunans-uundudsunds agslefiniu
#AAINETONTZUE 1 /1l AAAY -10.6% YoY uifaziiifademyuannlasenis “nezuLh
findemn” LummnﬂqmyﬁflaLﬂwmﬂmuslmymummuz‘wNmmu@@uuamm%
deliiimunnsioyFdwTesessnntiunstu Idud nguinemang aannazaan
fananamsinEAsianaduaznITzuilniaFaugs uaz ngugana SMEs N11a
ANNARBINNNITRUAINANITLATHFTIANTZ AN

ﬂsmmmsmaansnaumamm -10.4% YoY 'azwn 689,118 A lauilidady
ammmﬂ( )@ﬂmﬂ“l,unauﬂumﬁﬂmwmiuﬂum( )mmﬁmmummma@u
LA mwﬂa@mmlummuwL‘nmqmuiuﬂ‘l?m wazanigY Jeanr ANTIEIRAN
s08us ICE mqmwmiumummm uaz (3) N1TUTNTUIRIAAIATDEUT UL
wnasialan IﬁﬂLﬂW']“"ﬂﬂﬂ’ﬁLi\‘]m‘ﬂﬂﬂ EV anau

Namﬂﬂ%wwmu AR ‘VN‘iJ 2568 USHUNTHARAZUAAD -4.5% D4 -5.5%
mmwwmsmaanqwuﬂm -11 5% 09 -12.5% mmwmmmwuw"luﬂi“mﬁ
Qz‘ﬂ?ﬂﬁ')ﬂﬂ@ﬂaﬁt@ﬂuﬂﬂﬂ -1.0%

wualiail 2569-2571

o USuraunisuAniuualiunsama and3u1uniInansnaus ICE fA1nAd1ay

F9A9ANAT AN NFULFUIUINITHAR XEVS Riazifnau TnefiTadauyuann (1)
NIHNARTATETNEWE BEV n1alAninmnig EV 3.5 dndau 2-3 winaasaaniindi
snagTudasnenndn ludeed 2569-2570 uaz (2) wlsunsatiuayunsuas
HEV uwaz MHEV thusnnsnisannsassnaninlugoet 2569-2575

ﬂﬂmmﬂuﬂswmﬁmmwmﬂsuqumu Iﬂﬂﬂqﬂq’]ﬂ 2569 ﬂ@mmummnﬂum
mmi@miﬂum IﬂEIL'i!W’]V‘EI@WLI’]EITﬂﬂiJLIV V]’]Nﬂﬂ']ﬂﬂ’]ﬂ\i‘ﬂ@‘l’l\ﬂuﬂ’]ﬁLﬂ‘]:fE]iV]
S9N Lmeﬂﬁinwimummmumnmmmimwmuimﬂmmﬁ% Ll
ﬂ’]ﬂ’]’]ﬂ’?@\isﬂﬂ“ﬂﬂ\iE]ﬂﬁﬂsluﬂivmﬁ@“’L?NV]EI@EIWuE]’]sLuﬂ 2570-2571 ’Q’mﬂ']ﬂﬁiﬂ@
LA ﬂ']i‘V]’rNLV]EI’]W’;\\ FunTzIRedlu mummumﬂ’@’m’aﬂﬂm XEVs ‘V]ENW]LIIVI
Aatias

UFunumsdeaanainitazunsia mnﬂﬂfﬁ“ﬂ@m% Iour (1) wrsnghadszmeg
Aelpzaadlnaianizd 2569 (2) uuilifumaidssvinegumudiuivaes EV
Arymdan  uaz  (3) mmﬁmmumLmmmwmmlfnmqmﬂnummm AN
Whusnenisaanisdass CO, Iuﬂawmﬂmmmvmnmmimﬂ@ﬂmﬂum ICE 93
Ingr aeialsfinu n1sdsaan BEV arldsuantisadninostlmives BOJ fialay
sF “udn EV itedvean 1 A duidunsudntaie 1.5 fu°

tladaaInarteaurilinadiansmnssnenuausaziUEuansuan
n53m2 Usnraun1ganvungludssinauaiana 1.0-2.0% wazdsuiunis
/DANUAR -1.0 09 -2.0% FDL

Figure 1: Automobile Production
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Table 1: Automobile Production and Sales Growth

% YoY

2024 9M2025  2025E zozéyzgdst
?a‘:":‘:“ic 262 21 00to-1.0  1.0-2.0
Exports -8.8 -104 -11.5t0-12.5 -1.0to-2.0
Production  -20.2 -4.5 -45t0-5.5 -0.5t00.5

Source: FTI, Forecast by Krungsri Research
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Figure 3: Domestic Automobile Sales
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Figure 4: Total Number of Cars Aged < 5Y

Units, m

6.0

5.0

4.0

3.0

2020 2021 2022 2023 2024 2025E 2026-28F

Source: Department of Land Transport (DLT),
Forecasted by Krungsri Research; as of Oct 2023

Figure 5: Used Car Price Index
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Figure 2: Newly Registered Electric Buses

Units

sondetfeynisnaupauanntidnlsyqluaasiedandn vinliuenaans idau 1,400 1218

Indrassnlneanslinuazsaienisni izl lnin luassredandadail ldunn 1,200 976 :
1,000 :
o antladednasiu Amanlull 2025 aanaanzidausaaufug XEV aziiiy 800 ;
Funagi 262,000 AU wiiailu BEV 41uqu 116,000 Al HEV 127,000 600 510 |
o o o o N 375 !
Al WAz PHEV 19,000 AW wtuzh salaaansliwuazsaiianiswidiads 400 ! 288
v o . o 130 :
Whazanasadh 130 uaz 1,050 AU MNAIAL 200 19 ; 101
0 -
v 2 ¥ N 2 ¥ ¥ 513 17
W lUNL 2569-2571 S 8 8 8 8 §8 3% =
=

o sanaanziiiaulvsivassasusiie XEV ‘wnﬂ'a‘"mw PRI RNTUTINT source:
ource: Department of Land Transport (DLT),
285,000 AL u,ml,ﬂuinﬂumuq BEV 'azm 125,000 AU HEV 132,000 ﬂu Forecast by Krungsri Research
waz PHEV 28,000 Ay aniademyu’ 1mm )muﬁmm‘imm@iuwu
mﬂIumeumuﬂLm”mmqiumﬁﬁlmw Tns IEA (2568) A1m9 ludgoat]

DI 9 Figure 3: Newly Registered E-pickups and E-trucks
2567-2570 Tuima BEV WAz PHEV ;ulumm‘llmn%mmummﬂ@: 13.0% mngl

AU 1,130 fulud 2570 mumqﬁuimLm“lmimmmﬂum‘ICE Auualifunse Units
70 ’ﬂF;I‘V] 1,378 fuludasnanimaaniu @) R uyls 6 flazduteAuldetng 1,800 1,600
meﬂuuumumﬂ 2569 1dusuld faaz mmlumuwmm $9ANIN YA ICE 3
mmumﬂmamu EV uag (3) 44A31431A1 EV “luimﬂmml,m‘ﬂumvaﬂm 1,200 1,184 ) 050 :
' 918
! 807
® zamIANE mﬂu"lumminimzlmfi'lwﬁ'm,awinLw'am'imm"nzl"lwﬁ'\m ;
LWN‘lIu’ﬂEIVI 510 waz 1,600 AW ANa1AU tnediademyuann (1) wualils 600 493 !
ﬂ’1Tﬂ\mul‘wuﬁ‘ﬂ’]iiﬂiﬂﬂ@ﬂﬂﬂﬁ’]iﬂﬁlﬂu mu‘llmami@mmLWfammLm“LWWﬂ “ }
10 15 ;
Suau 1,520 A uazilunuas Gunseadeausnludialanadl 2569 (2) N9 0 :
o — ~ o < w w oS n
Lﬂmmm Lw'ﬂmiw]mmﬂ”LWan‘lw Tmﬂmm”mm“uv BEV 223N ARdty1A S § 8§ 8§ 8 & g:3 ¢
~ ~ ~ ~ ~ o D
mﬂumuuﬂuima wae (3) munumwmLL‘ummemmﬂmqﬂiuammmmw N § 1SS
N . - o . g !
Uszndnsiennn Tag IEA (2568) Amdnnnelull 2030 saussynlviivinlanas Source: Department of Land Transport (DLT),
= a v v a ' o :
Hapnanasiszinns 15-35% uaziFuinunuanluniaduidnaeaneumaiy Forecast by Krungsri Research
sousINAadniuNIsIaNIzaing
1/ ﬂm”mm\w‘mmwﬂu “EV Price War” TQUHLﬂWW’T an (31A", Lﬂ’r) M?@W@A\ﬁﬁv{\ﬂ7 9
2/ TmumuﬁwnWV‘h‘ummmmmaf 800 Aladmsalaa umuwummmnﬂf“mm 20-25% 'ummuwumwmmﬂﬂumwm (Total Cost of Ownership) Nmnmﬂimuﬁ“wnmL‘ﬂmmmhmmqmaa 500 Alawmmssiadu wumwguﬂ‘w
Fosnulszanns 10% wenanil ﬁinqumwu‘nmn‘imuawﬂwWwwmmwamimm‘nﬂw% mwmmmm«mmamﬂiﬁnmauquw’h mﬁ'l.Mumwnummimammwuﬁmmﬂwv’hwmLmu (wm IEA, 2568)
3/ mmfmn Nﬂﬂ’ﬂi‘ﬂwﬁ‘ﬂﬂdﬂ’miﬂﬂuﬁ EV vmmmmmumwwnmamﬂwwwﬂiuniﬂumwmum nm“nu'ﬂuuﬂﬁiwau‘umﬂ?‘mmmﬁ‘uﬂmmmwmmuumua BE\/eLuﬂi‘”mﬂﬂ’TfJ'Lﬁ‘]JBH’WMHW]JBQN’W?WW EV 3.0-3.5% ?J
muwummammwmﬂmmﬁm@wmimu BEV V\uﬁL‘IJ’]‘]’]ﬂ’ﬂu‘lN‘ﬂ’Nﬂ@uMu’] Tﬂﬂﬂ’]@ﬂiﬂ?’]ﬂﬂumﬂﬂ\WN\WNVLmu “EV Price War” THHHM"LVJV,‘I'T an ?WF‘W) m'a MT’!}W’!]LW‘WJ
4/ af Toyota Hilux BEV lLa¥ Isuzu D-Max EV ( Vlm. Autolifethailand (29 144,81, 68) LAz Uszan11@gsna (23 4.0, 68))
399nsvAS 43


https://www.krungsri.com/getmedia/b2eb74e4-28cc-4c5a-8dec-b5b8148b9657/RI_EV_Price_War_250915_TH.pdf.aspx
https://www.krungsri.com/getmedia/b2eb74e4-28cc-4c5a-8dec-b5b8148b9657/RI_EV_Price_War_250915_TH.pdf.aspx
https://autolifethailand.tv/isuzu-dmax-ev-thailand-plant-pick-up/
https://www.prachachat.net/motoring/news-1869590

wualingsiauazansunssninedl 2569-2571 (uns1An 2569)

SDNANTUNULIUG

&0UN150IL 2568

o lud23 9 LADULIN NTHARNTAINTENULURLANIY 5.5% Yoy mm 1,514,942
AU ?ﬂﬁumﬂmﬂmmmﬂﬂmﬂ“Luﬂ?vmﬂsmuﬁmmumﬂ 80%18480ATN e IMAA
mmxwﬂ?mmmmammmmumuﬁﬂw%@gw 2,155 i (9N saan lugag
Weniuesliiew) Taenunsuaniiieansagaaiindnunsmingnnaldunasnis

EV 3.0 (T 2565-2566) wrtaanaLludndquiiss 0.07 winasssantindnuiaiuiis

Aeldunsnig EV3.0Y @etiaandndaniuusi 1-1.5 1 wazAsdudadouiie
0.1% resffunaunIsaansdnseuausAvNUssn

o sapdminamelulszinAmAnAy 2.6% YoY ag# 1,315,346 AU ANEaATE
Misaulungy (1) saanseueusauIg 125 cc HNIY 16.2% mmﬂmm‘rﬁlﬂﬁu

v
=<

Aettevaasddudlungulsnes uaz (2) immmuﬂumwmm 250-399 cc LNT

O% YoY mﬂmﬂ@mﬂw@m@uumwfnﬂmemmm‘muﬂummmﬂmq wazluny

w

iy asteurndddeiidaudaunismesduslnaiitseldrzdunans-uu esnslsf
AN 8BAANUUNEINANTEIULUFIUIA 110 cc HIAIAART -8.1% YoY AINANEITe
193803 TnAnguaelaseAua1eidinsdauLe vinunatantiafaEe unidinegs

TnganznguinEasn s A NANIENUAINIARTNANNANIFNHATANG

o 1SinunsdeaannaUNINAGAR -0.4% YoY @gjﬁ 300,700 A LJURAA1N (1)
mizﬁ'\m@ﬂiﬂﬁqwéﬁ% fiGuanasluieu n.g. 68 M NI IdReNANLEA
diaiiteazauasian auvinliyarndeeanlldianiyy ludosieu iw.e.-n.p. 68
aade 50.9% Yoy ri@w?'iwé“g% ax3uldunmsnisnBneuls uaz () glasAlu
nautszimag i el vimnanaiassgRalanfidedaonalduiuey

® A NUTUNINGINNGL 2568 ANAINUTNIUNITHANALIANTU 3.5-4.5% aan
AuunelulsenAANTY 2.0-3.0% UuLANIsHIRRNATUARL -2.0% B4 -3.0%

W lUNL 2569-2571

o nsuARsadnsEuEuFTuUlTNAz R NTUIRALTAY 1.5-2.5% a1nnnaEuln
sasmanavialulssmanazdsann Tnaanadn BN sannn 95% azgapaili
s0dn38UEL ICE InusAnsHAnsasnseueus NN A1 AdIaz fisd e Bnesin
mﬂﬂ?@ﬁi’ﬂﬁmﬁ”’mmm@qLmzizﬂzmﬁqﬁffqiﬂmu‘i@m‘rﬂwﬂﬁ’mmmsiu’%‘inﬂﬂu
e %ﬂ%ﬁﬁunuﬂﬂﬂﬂuﬁwmﬂ"@gqLL@:T,;J?’]::J@iﬂﬁumi‘lﬁ'ﬁulﬁmﬁ il azieu
angenaanziduazanaeesndnsaueus i alduinsnns BV 3.0 fifed
Fndautiaennnlugaeditniunn uazanadnazdainanldinnnieldunasnis EV 3.5

o zanmanelullssinaAaziiaduiadsilas 1.5-2.5% useduiAdauuanunann
S04NTUEUA UGN 125 cc ANNITFALTRFeLHeII89gIRALTNIfIIAUNIN

1 12 2
(Ride sharing) wazu3n1rand9a1uis tnaludiannnasdedesanisiusdaonie s

a NI o Y a 1] dl o v k% )
magiAssgiafizassa fuilnaunsdaufiandudedldanunivuzlunissuduas
X .
wunwenasnduladentesnansyususunusnaws aaidunulunisasaunses

geuarReulalunisandARudanndn

f A & @ 1 ' o -
® n1sAvRRNALLANTULANYRLN 0.5-1.5% Fall IﬁﬂLL?QMHuV@ﬂNW@WﬂQﬂ@Qﬁ

T o o Y - . e 42X
waaiinluApadtaziinay mumasmesesdisinalungui ssmagAnazFanu
Falutael 2570-2571 anuinnsdeeansndnsauguiIuIAANazEIgnan inain
A unLENdIuLLRaIAanIasnsEueuE A Ineannzlunanndiann a1
al a al a ﬂﬁJ a v o é"

A AuAe wazaden deilanldsndnsenuess Winun N

Figure 1: Motorcycle Production
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Source: The Federation of Thai Industries (FTI),
Forecast by Krungsri Research

Table 1: Growth in Motorcycle Production and Sales
%YoY

Avg.

2024 9M25 2025E 2026F-2028F

Domestic sales 9.4 2.6 2.0-3.0 1525

Exports -15.1 -0.4 -2.0to-3.0 0.5-1.5

Production -11.0 5.5 3.5-45 1.5-2.5

Source: FTI, Forecast by Krungsri Research
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Figure 1: Auto Parts
Manufacturing Production Index (MPI)
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Source: Office of Industrial Economics (OIE)

Figure 2: Vehicle Production (OEM Market)

Units, m Automobiles B Motorcycles
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Source: The Federation of Thai Industries (FTI), Forecast by Krungsri Research

Table 1: Cumulative Registered Vehicles
(REM Market)

Units, m
Automobiles Motorcycles
2015 15.63 20.50
2016 16.24 20.48
2017 16.97 20.70
2018 17.81 21.08
2019 18.62 21.40
2020 19.20 21.57
2021 19.74 21.84
2022 20.35 22.28
2023 20.88 22.70
2024 21.17 22.94
10M25 21.40 23.23

Source: Department of Land Transport (DLT)
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Figure 1: HDD Manufacturing Production Index (MPI)

Index (2021=100)
100 :
%0 ...O...o E (o]
O
60 :
40
20 i
— ~ (3] < L woo< n
o~ o~ o~ [\ wn 0 o~ o~
S f & 8 8 2z =z
~ g i 00 0
o i
N
Figure 2: HDD Export Value
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Figure 3: IC Manufacturing Production Index (MPI)

Index (2021=100)
100 o ;
80 o H
o : o
60 ,'. :
40 I E (o)
20 .
- o~ o <t w w o< wn
o~ o~ o~ o~ wn 0 N o~
o o o o N NS S
o |
[V}
Figure 4: IC Export Value
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Source: Ministry of Commerce (MOC), Forecast by Krungsri Research
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Table 1: 9M25 Growth in the Construction Materials Sector

Product (lrJT?rLt) Production Dosr:lt;sstic Exports
Cement tonnes 28.0 249 0.8
% YoY 7.2 35 -32.0
Construction steel tonnes 3.4 85 0.5
% YoY 27.2 25.8 14.8
Ceramic tiles sg.m. 76.3 91.0 15.9
% YoY -8.4 -12.3 -7.4
Sanitary ware pieces 3.6 1.9 fgf’j\sei
% YoY -9.3 -9.3 31.5

Sources: Office of Industrial Economics (OIE), Iron and Steel Institute of Thailand (ISIT)
Ministry of Commerce (MOC)
Note: Cement refers to Portland and mixed cement

Figure 1: Construction Materials Price Index
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Figure 3: Spending on Construction
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Source: Office of the National Economic and Social Development Council (NESDC),
forecast by Krungsri Research
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Table 1: Flat Steel Production and Apparent Use

2022 2023 2024 9M24  9M25

Production 2.46 2.04 2.09 1.74 2.03
(tonnes, m)

% YoY -173 171 2.3 0.9 16.7
Apparent Use 10.23 10.14 10.07 7.9 8.3
(tonnes, m)

% YoY -15.9 -0.9 -0.7 13 5.1

Source: Iron and Steel Institute of Thailand (ISIT)

Figure 1: HRC Price Movement
(China Domestic Hot Rolled Steel)
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Figure 2: Flat Steel Production and Apparent Use
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Note: Forecast by Krungsri Research
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Apparent Use 6.17 6.19 6.23 4.56 5.44
mmﬂmmﬂmwsﬂm Lmu@uww\ammmwmwﬂumamwumﬂﬁm\ﬁmami

(tonnes, m)
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Source: Iron and Steel Institute of Thailand (ISIT)
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Figure 1: Domestic Steel Bar Prices
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wwalslail 2569-2571 Figure 2: Long Steel Production

o Bwamsudnaindnazuenanalszanm 1.5-2.0% sail (4.8-5.0 a1 and Apparent Use Forecast
Au) muﬂ?mmmsé’mﬁwﬁﬁLLunﬁ’uLau'[myz.o-z.s% sall (6.7-7.1 Tonnes, m % Yoy
AUAUR) a1RaIgan ( )miﬁﬁLﬁumu‘imm%qﬁugmmmmimy'r;iﬂLf’im 8 15
mw,muﬂgummiw f. 2566-2570 (2) vruneasnalasanisninadanisuning ,A\ 10
wmmqiummmvmmiuﬂ 2571 (3) mmﬂmw‘lﬁmmuiuuﬂmmmuﬂﬁm 6 ,'o:\\ s
‘Emmfawwﬂuwum EEC mwumq‘"mm\muwmmwwmmu uay (4) guase r,/ “Qz=0==0
mem@mmwmLﬂm@wﬂnﬂiuwuwmﬂim @ma”l,@ﬂm:u nsugeduriy 4 1 0
m@mnmmmmemqmmquﬂwwml,miumul,wwwmmmumw >
dnvesaniyy siedszimasiie fapaflutladanasuisdunisuanuaznng 2 -10
mumﬂluﬂi:mﬂ -15

° i’m'\manmmm maniﬂwsim"luﬂiumﬁuu,u'ﬁuumqm"luﬂ 2569 0 -20
Ltmmtwmutanu@ﬂ‘luﬂ 2070-2571 A1 (1) mmmamﬂwmmmv 20222023 2024 2025E 2026F 2027F 2028F
meuiuﬂ 2570-2571 mnminﬂmwmmmmm LN WAL (2) muwuw Apparent Use f Production
meumnmiﬂﬁ‘umvmumimmmemma‘uawﬂmm‘vumnﬁ‘i@ﬂ Taung =0 Growth-Apparent Use (RHS) Growth-Production (RHS)

ﬁ@@ﬂﬂ\ﬁﬂq’ﬂ@\ﬁﬂﬂﬂﬂmuiqﬂ’] I'Lﬁl;l,ﬂ 'ﬂﬂ‘l/]']ulﬂ)l@ﬂLﬁuluﬂquﬂﬂuWﬂ\?Lﬂﬂﬂﬁﬂﬂqu Source: ISIT .

Note: Forecast by Krungsri Research
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Figure 2: Units Sold Figure 3: Housing Price Index
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Note: Housing price index is calculated from data from 17 commercial banks
which are registered in Thailand and located in the BMR.
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Figure 2: Occupancy Rate by type
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Figure 1: Area Sold/Lease on Industrial Estates
Rai, thousand

10 East m Central mNorth W West mSouth M Northeast

IN

2020 2021 2022 2023 2024 . 1H24 1H25

Source : Real Estate Information Center (REIC)

Figure 2: Industrial Estate Area, by Region (1H25)
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Figure 3: Sold/Rent Industrial Estate Area Forecast
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Figure 1: International Tourist Arrivals
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Figure 2: Tourist Numbers in Thailand
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Figure 3: Occupancy Rate (%)
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Figure 1: Retailer Sentiment Index (RSI)
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Source: Thai Retailers Association (TRA), Bank of Thailand of Thailand (BOT)

Figure 2: Modern Trade Retail Business Growth (%)
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Source: TRA, Estimate and Forecast by Krungsri Research

399nsSvAS 68



J9UNSVAS



wualiiugsnauazgaanunssallnegdl 2569-2571 (uns1AN 2569)

URLATAR

ADUNI5DIL 2568

® 29 9 LAAULIN BanldanaH UL nTanaY -1.2% YoY mwmmﬁn@ Figure 1: Total Number of Credit Cards Account!
Inefirzaas Inaianiznianisiesfiaafiutaas Ussnoauduntszuil
. - » . - ) THB, bn % YoY
afaauge MU nasydansldana laaniududanduuazaausuen 0 .
soutanudiuies (u AuAunduuazdusnanusiaiiu tnanisld
Cy e . 25
AeeuiasfisanlagsuiAnsanas -1.5% Yoy daungs Non-bank anas 6
-0.8% YoY at9lsfif 81mIN13n1ATT 817 Easy E-Receipt (15 4.A.-28 20
n.w. 68) uazniaidvlasiatiasresnisdteanlad doauyunisldans iy 15 4
TRTAIARTZALNT AUAUUTTYTANTU 1.1% YoY A1nngu Non-bank 10
2
(+2.8% YoY) AaUNgNIUIAITAAAS -1.8% YOY 5
1 a - a 2 ' o a = [ 3 0 0
o Idiitnaauadil aanldananiuiingaznssinasiulanuagaInng

o o - A aaa ) v o o 2019 2020 2021 2022 2023 2024 9M25
L’ll’]‘;&Wlﬁﬂ']a‘l‘ﬁQ']EIﬂ‘a’lﬂﬂ wazlAganns “eanNAn” TIENTTHUNIANTD

, « - o a o 0, o = s Non-banks (Including subsidiaries)
ﬂ?.l"l\iVLTﬂl?]’m Lﬁiiﬂ'ﬂﬂ‘ﬂﬂﬂ%Lﬁl‘]_II[FIﬁILILsﬂ’mﬂfﬂtﬂﬂmuﬂ’]ﬁ‘lﬁi@’]ﬂ‘ﬂﬂ\i@uﬂﬂﬂ

Banks
nguitlzung danalivisll 2568 Andnsenldanstnunazanad -1.4% =0 % Total growth-RHS
"ﬂﬂﬂ 2567 ﬂlm:ﬁfi’]muﬁmﬁ%lﬂuﬁu 1.0-2.0% Iﬂﬂéﬁlﬁ,u?fﬂq?ﬁ/ﬂﬂﬂ?aﬁl Source: Bank of Thailand (BOT), Krungsri Research
~ o p o o . £ o P - Note: 1/ Number of credit card accounts with outstanding balances as of the
ATLNNAINLYNIIALTAIL mwmiﬂﬂﬂ']ﬂ?lu Waa m‘]jﬁyﬂ'] NPLs ﬁ\ﬁ‘ﬂiqu‘]/l 3.9% end of the reporting month.

2998 WARIN 04 AulmTnng 2 galuaniasann 3.8% s &ull 2567

wualiatl 2569-2571

¥ e v o 2 4 - Figure 2: Total Spendin
o sanldananrulinsinulliNiANTULRAe 2.0-3.0% Aall Insazanad & P g

Tul 2569 mufirnaAsegialneMAulnies 1.8% waznsuimesaulull THB, bn %Yoy

2570-2571 antladavyu Iiun (1) firnamsegialnavinusiaeinsdes 3,000 30

udaelyl dhipaniaiuineesniavieanian nuwanfuaulneninidsgegs 2500

= £ ' dl ] d?/ =) QI Y 1 o 4 20

Tuwruvieadaaselszmauiniu aafulanianisldanad 1uiing (2)

v a a ° a ] P ¥ a | 2,000

Juslnaliandnszluniuteamnneilisesldduan (Cashless) uazaaanig 10

Blanynsetindunau uaz (3) N9iulaLe3gIna e-Commerce @4 Priceza 1,500 I -,........:2’.‘.’.’2

] 0

AAdNAzLAL 2 arua Ll 2573 ann 1 aruauuni 2568 1,000 O

L4 = ¥ L4 1 14 s 1 500 -10
o disznaunisiiuualindunaugnAnssAuLuuazngu New Gen

(GenY waz Z) NNs1ela 30,000 uninawdull suden1rdadsunig 0 20

a v = ° o = a o I v (o)} o — o~ o < w w w w
PanuanduAn ludinlszardu viaeanuan TR UdueIA N 89N1T 9 8 8 3 o 8 9 8 K %

PRIGNANBNIZNGN (LT NENYIBUNET UATNITAUARLNINUATAIHNIIN)

s Non-banks, including subsidiaries
Banks

O Total growth (RHS)

=== GDP growth (RHS)

ARBAAUNITIALAAIUNINAWMINERE N INATANaaRANIARNA WIS

Source: BOT, Office of the National Economic and Social Development Council
(NESDC), Krungsri Research

399nsvAS 70



J9UNSVAS



wualiiugsnauazgaanunssallnegdl 2569-2571 (uns1AN 2569)

a > [ = a
1U3N1952UUINTANTILARDUN

A07uUN150iL 2568

® 143 9 ihauusn Telauasgsnaiuinsaiiias enfisedainianssamig
wssgnaf idusamyudansaainnissdndsduiiateuti enaniass
uansgnuangmsnnEluisesaniyy auaniuanusenisldiudagan
a =3 ' dl a v = 1 A |
wulnsaisiaiies uazantenldunalulatl o7 HiueTele 56
Wedensagnsnidaasursine] dudlsznaunisisdaainnisanalag
WLFnaasRTNeades uayiaudAtyiungugnAgnnnga

o duiiwasaadil Andigsiaazldusanyuainmsidrgmaniald
aradanell daduggniaeniion Asdaaudesnislduinag
TnsAnsTiAREUTNNNT HUANFLANATITNTRTi BN AT A AN
Inglulnsunagainasesiifisns 92 &uau azuyugnAnszuuifin§u
i atlsfinn dilnassalaszdenisldanannnty dewaldaels
ALEN5T] 2568 Suualifaiiandu 2.0-3.0% anziisgldiadasaiay
nangEaLAan (ARPU) aznsasabnatAgeanuil 2567 Auglduinied
wnliliuanad -4.8% Wesaninvieaiessneafivas -3.8% Uszney
fumsfinanadimalunstususnuamedeudlu

wualilatl 2569-2571

genaiuualdaiulnluansilaigein laaaindnsialariusnisas

WNTULaAE 3.0-4.0% siall Inaddadavyu fAall

—

o o d 4o oo o - e

o mavdeduilnansesWuianiiAniuasegialneg azidiuau
inviesieasTinasiinTugsray 39 Auaunneull 2571 aztdagaene
FIUYNANSTLLIANRY

o Jlirudumefidniuszuuinsdniiadeuniuua i nausaiiias
arfeuainniaivaduzesldausunesidntl 2568 a7 67.8 A1uau
(+3.7% and 2567) 1usAgld91u  Social media 8¢l 56.6 A1UAL

(+15.2%) saunensldginenl loT WWenseszuunsdnyiiadeud vinlwd
ANINFBINITaNFRT AR INGIUAZLENTABUFWGLHE N

o ulaunun1Ay LU LAsEgNaAaa IANNANTNTR wazlasanisim
o a o o v 1 k%
W ALAEN1ARzduean (EEC) nldun1sae1alasangauingauuiax
ngzanginiszing

o (sznaunsiuusliuairoyarniindwiungugnAniisinmnim mui
N17ENEUANINA 5G muﬁ\imiﬁmﬁmmﬂ%@uﬁi@‘lﬁmww@jmﬂqiﬁﬂ
2791 §INARNUAGTNIN FUIAT WAZNIANTIIHAR L'ﬁm%@mmﬂiﬁﬁﬁmw
funsriaiiias

AnuaNsalunsinilsaasgsiaasgnnanuainmsasulasaase
& I Y o
Wugusaiilas lesesiunsldeu 56 ivanvatalusuian

Figure 1: Mobile Subscribers
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Figure 2: Average Revenue Per User (ARPU)
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Figure 3: Investment Budget
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Source : Compiled and forecast (average per year) by Krungsri Research
Note: True-DTAC announced the completion of the business merger on March 1, 2023,
and now operates under the name "True Corporation Limited (Public)."
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Figure 2: Sea Freight Index
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Figure3: Revenue Share by Business Type
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