Ml Research
krungsri |nTe|||genCe

Research

=
i HUIAN 2565 797 Aedung

rachot.leingchan@krungsri.com

HANTENLUBIINOASALT-LLATUSALATHFNA N

o v 1 o a dl o v a 1 A % a 1 aa ¥ o o= 1o QI dl 1
ANdnudaszudniadauagnsunvn biiinasnsussud naeslsana llievaieanudamesiedindauuasningdu uwiduinanu@ese
a % v d‘ o 1 1 a o R K v n‘d‘ a 4@/ a 1
wsrgiawaznsAlandse iesainaniunisaltalaanulduinengs IdengerdasAnmaaudulideeangnisafenading wlunsalsine wudn
mmmicﬁﬁtﬂu'lﬂ'lﬁmﬁ 3 nsad laun (1) msgsuaineluihautiuian mmwﬁmmfa‘n’va‘ﬂ'iqmmé'famﬁﬁi'a'lﬂqu%u?] 2022 (2) nsgsu
ﬂmﬂ@'lﬂqum"l,mma 2 Wﬂ,vl'n'mquumn"l‘nmmn'\im'\mmimuuﬁamnmu wag (3) msasummmumnmaﬂ 2022 mmmmumn’h
mmsmsﬂfnmmsmmmmnmu vn"lmm%’ﬂm'au‘l:mmﬂmiﬂmmsm'a'anaumwmmu'lﬂﬂ‘ﬁeﬂ TaedaannenisdasinuEanssnudnRaun
4 8 T8uA NNIAUANNTIUET ANHTUAIRLINAINY WWTETNMANUINAN l,mmmqm‘w”l,mmemmmﬂm
3ﬁﬂn§qﬁ?ﬁmqmmwaﬂizwuﬁifﬂLﬂiﬂgﬁ@‘i@mmuﬁmﬁﬁ@imﬂ ImeldluLR1a89 Dynamic Stochastic General Equilibrium (DSGE) Ww4n
wsugnalanlull 2022 luussznsalfiuualinunsaannsaignu 0.5% 1.3% waz 2.9% suaau Tusidnmiuiegauaniunsalgiu 1.3%
2.0% WAL 3.6% ANNATAL

Zﬁ’]ﬂ?um@lﬂﬂlﬂ?iﬁﬁﬂ@iﬂﬂ WL Lﬁiﬂﬁﬂ@ll‘VIEINLL‘u’JTuN‘ZIEI'IEIﬁQ‘Hﬂﬂqqﬂﬂﬁﬂl’ﬂuﬂ’imﬁ’lu 0.4% 1.1% WAL 2.4% AINAIAL AIUARTIIU
Lﬂ@t‘é\‘lﬁl'}ﬂ’ﬂﬂﬂﬁﬂl’) 1.4% 2.3% WAz 3.5% ANAIAL °1|mmmsmaanuﬂmm'ﬂ,unsmmu 1.1% 3.0% WAZ 4.7% AINAIAL

‘lum"mmmm@mmmm@mmv]mw 'ammunﬁuﬁ'lﬁé"umnsmum laun gshanassne Mmanugs Tsanautigiu msaudamaia uaz
ARITUNSNE mmmn'ammunesummuuﬁuwutwummu InaaNIZAUA lanZLAZ AT mu@mmunﬁwuLLuQqumammumﬁqumnmu
leun @mmvmﬁm@mmenﬁﬁwmml,avumumu ﬁinfamma Forn Bidnmseding uazisals ‘Emmmmvmmmmu’LmﬂiV‘EmumnmmmwuLmv
mimmmu‘mwmim (Trade Diversion)

ﬂﬂ?uﬂ’?im@ﬁ’mﬁl\‘uﬁiﬂ@luﬂLﬂi‘ullﬂ']’?llillLLuu'ﬂuZNLL@vﬂWNW?ﬂﬂTV‘W‘Uﬁ]’t’]Lﬂﬁjﬁﬂ’ﬂﬂﬂw’]uﬂﬂﬂﬂﬂmﬁﬂ’]\i LQJ’ﬂ‘]Ji ﬂ’ﬂUﬂULﬂﬁ‘Hﬁﬂ’ﬂI@ﬂ‘W L‘W\W\Iu
’iﬂﬂ’]ﬂE]ﬁITﬂ']ﬁ 19 LL@“’ﬁﬂJM’]LﬂuLﬂ'ﬂWﬂW@QLNMQ ﬂﬂifa‘?‘]_li”wl’]\iiﬂLﬁ?;lLL@“‘EILWT‘N?'JNVNN’WE]Tﬂq‘iﬂ'l’ﬁ_ﬂ[ﬂi"ll'ﬂ\i”]]”]ﬁlﬁ]“"]i&ﬁlﬂ’ﬂ’?’ﬁ“ﬁ’]LE]NV’]’)’WZJL‘]J?’]““LI”]\PH@Q
Lﬂi‘ﬂgﬂ"ﬂ:ﬂﬂ LL@ZLWNW’JWQJLﬁﬂ\i‘ﬂ@\ilﬂi‘]ﬁﬂﬂ@ﬂﬂﬂ@&m'ﬁ@ﬂ

A ﬂﬂquﬂ’lﬁmﬂqqﬂGNLﬂ‘iilﬂcluilLFI"S‘L!LWNFI'J’]NLNENﬂﬁuﬂﬁ‘iLN@\‘l‘iwﬁQ’Nﬂ‘iwLV}ﬂ RS uﬁlﬂﬂﬂQ’INﬂJﬂLLﬂﬂﬂl@Qﬂ‘iwL‘V}ﬂ
mm’mtmqmummeuamamimmmmLﬂ’iuﬁm

%’ﬂl.%’ﬂqngl,ﬁiul,ﬁ"ai'uﬁ 24 NUANUSUAIRNGIRI5TALTe Figure 1: Conflict between Russia and Ukraine
Wiugaullszanunsudanansadanasminlisralsznals nns
siadazninaaeatlszmadesiniiusel lunaneiudl Tnodqeulzned = (/jrff:?\ RUSSIA
AFryAeTauauneuwileuazunziueantasy ATy 1asfing \ { J 2‘13
\sanzesFa A sdnad T ivinALmii ST | Ryiv Khark g
IngRsadauazgiasunauangssanniuaiealuginig il o, 4
AnAse Vi’ﬂﬁ’ﬂi:mﬂmﬁumnmu%mmﬁ annngls dangw uaz@n Donetsikafis B b
Wmﬂﬂ@xmﬂﬂ'a“:mﬂmmmmfi"ﬁmmé“aL%ﬂiuﬁmm'w’] Wi F N Maﬂupol {
dseanduimatulaglifade snsgisvnauaruitnaesiadane oo Sy
Audeuazdnieiuanasinaszme ardnduninedauy praiiiiaades 200 miles
ﬁm?gm@'im e N19ATLANNITANAUTINITUNIINITIRU N136 A — o eonaliais s
suIANIfAEEeanaINIELL SWIFT wazann1sdiid@udndasnuann O Russia annexed Crimea in 2014
Faide (udu Source: Institute for the Study of War (March 2, 2022)

v

narasn1siauduiasnuausamdumlnaiusiwnzszaugegalusaunanail s1pundudiy Brent NTugagasawsl 2008 7 139

'
e~

ARARNTABLNFIIA TIANNBIANTANEIAATUAILET 2020 71 2,070 Aeaanssansaaaaud daudnandunzscAugiqgad 1,200 ABAATSHALTITA $1AN

a

o o om0y N o = o
auminanusmisasafieanudsstuieialan sﬁ\‘i'ﬂ’?'ﬂﬂ@ﬂlﬂﬂi%‘ﬂuLﬁiﬂﬁﬂﬂluitﬂtﬂl%‘muﬁiﬁ

Research Intelligence | Research 1



A 407UNTAILUAUIARTUAUADITAAEAD ANEALERUDINITTULASNIATAITAIIUIAT RIUTRININFINIUNANTENL
Nadamaidiagy Tawn N19AILAzNITAURY AMUNAINY ATUIAT LazHaaINTIalALazAAIANITIdY

Audaudedansiinnulduinaug aﬁ'ﬂniaﬁ?umdwﬂqé'ﬂﬁﬁmﬁi@mmmsrﬁi’muﬁﬂ loun gorunisainsgsulugiasuuazinsnis
m'\mmvml,ﬁmﬁnqavm'mmmquumnuavmmﬂ snunn9daulugn 3Aenpasulaaudul idasuuy Ae mm”imusluimmm 1 9041
2022 mim@z%’dmﬂﬂvlﬂwmnmqﬂ LLﬂvﬂﬁi‘ﬁi‘U‘ﬂﬂ’m"H'ﬂuL‘?val,ﬂilﬂﬂi‘q,w}ﬂﬂu AIUAIUNIATNIINIWATEFAA anunsauaniasaauligwad ad

vqummmumimLL@Vﬁqiﬂﬁumqmmumqmuvl,ﬂ@ummuﬂ 2022 Al IdTgesie mmmumrﬂfnmmimimwmmmmmmﬂmu Annsuuu
Audnililandsnuanniadeiome arudulldfaaie manziuanldunsnsediinmsiiguuss nliaduneniddaanisgRnsdaiiumuuas

frgassumilldeylnl anaasladadiAnninan Iengersnasidilianauilulylsvaangnisaiwarensdl (517 2)

Figure 2: Possible scenarios of Russia-Ukraine conflict
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Russia and EU was shut off
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Less likely and mild impacts

A war continues to 2Q22 while the
Western does not add more
sanction measures

A war between Russia
and Ukraine prolongs
to 2Q2022

Less likely and moderate impacts
Other countries join a war between
Russia and Ukraine. Yet, sanction
measures would not intensify and

A war intensifies and
prolongs

Likely and mild impacts

The western adds more sanction
measures, forcing Russia to
withdraw its troop. Sanction remains
until end-22

Less likely but severe impacts
Russia withdraws its troop from
Ukraine but cut off energy export to
Europe

Most likely and moderate impacts
Russia continue its invasion in
Ukraine, pushing the Western to put
stricter sanction

Highly likely and severe impacts
Russia continue its invasion in
Ukraine, pushing the Western to
enlarge sanctions. Russia retaliates
by cut off its energy exports

Less likely but severe impacts
Both military and economic
measures are used to stop Russia
invasion

Likely and doomsday impacts

Both military and economic
measures are used to stop Russia
invasion. Russia retaliates by cutting

remain until end-22

off its energy exports

Source: Krungsri Research
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Figure 3: Global trade by country Figure 4: Trade exposure to Russia by country
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Source: International Monetary Fund Source: International Monetary Fund
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Figure 5: Russia export value by product
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Figure 6: Russia import value by products
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Source: Federal Customs Service, Russia Source: Federal Customs Service, Russia

Figure 7: Exports impacts from -1% of Russia trade shock (%) Figure 8: Baltic Exchange Dry Index
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Figure 9: Europe crude oil market Figure 10: Europe natural gas market
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Figure 11: Impacts of -1% oil supply shock on oil price
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Source: Krungsri Research
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WBNAMNAURTNAINY A NNFILATE mluqm@uﬁﬂﬁmmauﬁ’ﬂmﬁmm’vﬁﬁu dmiuaudnlane TpfnAauazinaIaIPENL uzgﬁu 92% waz
59% anngasauil 2021 muadu AududneEng AdnaERLIY 74% andasdullien sianAudiiugeiwildiduderasusaslssing
fuwnlundnmalyl Tnsewilulsznaiiidagaunmsudlnaannsuaswasnugs anniadneiminaudlunnsdunSuiiaresusiay
dsznanudn nedidndauuianmsuasnasnulunisaumiuiegaia 52% laeidunuaneimns 40.35% uasnasanm 12.39% (gﬂﬁl 15) BRTINU
Lﬁ@ﬁLﬁN‘%uﬁzﬂﬂﬁﬂuﬂ@ﬂ’]?%@LL@Z@ZH?Z%UHW?ﬁuﬁQﬂmLﬂ?iﬂjﬁ‘ﬂm‘:ﬂzﬂ'@iﬂ uenanilduidefigeiudaipausnsiuintunissiiulaoe
NNNITRY ‘EmﬂL@Wﬁﬂumqﬁ'Lﬁ'qﬁuﬁqmnﬂmmiﬂ%-1 9

Figure 12: Metal prices Figure 13: Energy Figure 14: Agriculture
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Figure 15: Food and energy weights on CPI
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® HaaN Y LALAEARIANISIAU (Income effect and capital market)
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Figure 16: Thai exports by country Figure 17: Visitor arrivals by nationality
(during previous 12 months)
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Figure 18: CBOE Volatility Index (VIX)
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Figure 20: Impacts on economic growth in selected countries

Impacts on Thai economic growth by quarters
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Figure 21: Impacts on inflation in selected countries
Impacts on Thai inflation by quarters
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Figure 22: Impacts on export volumes in selected countries
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Figure 23: Sectoral impacts from Russia-Ukraine conflicts
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Source: GTAP, estimate by Krungsri Research

Construction

Transport nec

Petroleum, coal products

Sea transport

Dwellings

Ferrous metals
Chemical,rubber,plastic prods
Gas manufacture, distribution
Vegetable oils and fats
Electricity

Trade

Manufactures

Coal

Water

Air transport

Fishing

Meat: cattle,sheep,goats,horse
PubAdmin/Defence/Health/Educat
Minerals

Beverages and tobacco products
Metal products

Recreation and other services
Financial services

Food products
Communication

Mineral products

Insurance

Transport equipment

Wood products

Metals nec

Motor vehicles and parts
Agriculture

Meat products

Dairy products

Processed rice

Paper products, publishing
Machinery and equipment
Business services nec
Wearing apparel

Leather products

Electronic equipment

Textiles

Sugar

oil

Gas
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