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Goods exports to Middle East

% of total exports

3.8
3.5

2.3

2.0
1.8

1.0 1.0

0.4
0.02

Laos (2020) Cambodia Philippines Myanmar Singapore  Vietnam Malaysia ~ Thailand  Indonesia
(2016)

Source: IMF, CEIC, Krungsri Research
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Trade balance (2024)
% of GDP

Animal and vegetable products m Prepared foodstuffs M Oil and gas

6.6 6.0
47
3.3
1.9 1.6
5 0.8 0.8 13
0.04
. 09 -0.3 -0.3. -o.zI
15 : a6 1612 13
2.4
3.5 -3.3
6.2 57
7.3
8.1

Cambodia Indonesia Laos (2023) Malaysia Myanmar Philippines Singapore Thailand Vietnam

(2023)

Source: WITS, WB, CEIC, Krungsri Research

Note: 1) Animal and vegetable products = HS 2022 Section I-lll (Animal Products; Vegetable Products; Animal, Vegetable or Microbial Fats and Oils; Prepared Edible Fats)
2) Prepared foodstuffs = HS 2022 Section IV (Prepared Foodstuffs; Beverages, Spirits and Vinegar; Tobacco and Manufactured Tobacco Substitutes; Products Containing Nicotine)
3) Oil and gas = HS 2022 2709-2711 (Crude Petroleum Oils; Refined Petroleum Products; Petroleum Gases)
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Fuel, gas and
Electricity

Cambodia Laos

(25) (53)

CPI weights

Thailand

&)
©)
&)

Philippines

Vietnam

vulnerability to

energy and food
commodities

Extremely high

Malaysia  Indonesia Singapore

Gy @ @
& & G
® & O

High

Moderate

Source: CEIC, Krungsri Research
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https://www.krungsri.com/th/research/research-intelligence/middle-east-tension-2026?fbclid=IwY2xjawQknrxleHRuA2FlbQIxMABicmlkETE2MUtBT2VFZmQ5Sm9HSXVoc3J0YwZhcHBfaWQQMjIyMDM5MTc4ODIwMDg5MgABHhPhE1Nm5J-Aaxat89rDHDe5t9nkj1GEP6OEBSbrLQ3rKD42WgqAiROlSL1S_aem_CTaojYDipocF18dZ-V5-tw
https://www.krungsri.com/th/research/research-intelligence/middle-east-tension-2026?fbclid=IwY2xjawQknrxleHRuA2FlbQIxMABicmlkETE2MUtBT2VFZmQ5Sm9HSXVoc3J0YwZhcHBfaWQQMjIyMDM5MTc4ODIwMDg5MgABHhPhE1Nm5J-Aaxat89rDHDe5t9nkj1GEP6OEBSbrLQ3rKD42WgqAiROlSL1S_aem_CTaojYDipocF18dZ-V5-tw
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https://thediplomat.com/2026/03/vietnam-asks-japan-south-korea-for-help-accessing-crude-oil-supplies/#:~:text=Long's%20requests%20to%20Tokyo%20and,equivalent%20to%2020%2D25%20days.
https://thediplomat.com/2026/03/vietnam-asks-japan-south-korea-for-help-accessing-crude-oil-supplies/#:~:text=Long's%20requests%20to%20Tokyo%20and,equivalent%20to%2020%2D25%20days.
https://thediplomat.com/2026/03/vietnam-asks-japan-south-korea-for-help-accessing-crude-oil-supplies/#:~:text=Long's%20requests%20to%20Tokyo%20and,equivalent%20to%2020%2D25%20days.
https://thediplomat.com/2026/03/vietnam-asks-japan-south-korea-for-help-accessing-crude-oil-supplies/#:~:text=Long's%20requests%20to%20Tokyo%20and,equivalent%20to%2020%2D25%20days.
https://thediplomat.com/2026/03/vietnam-asks-japan-south-korea-for-help-accessing-crude-oil-supplies/#:~:text=Long's%20requests%20to%20Tokyo%20and,equivalent%20to%2020%2D25%20days.
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Tngawizannguilszineana (Gulf Cooperation Council: GCC)® wiiiulauaasussuly GCC azAnuies

o

1lazunns 1.6% 289 GDP WaLlTud usifad ddadAnlafansanain§u

TausanresalTudniyargetea 8%

o o

289 GDP wazdndoniulauain GCC gedsdsznnm 18% 1aeiulauviannn asdaduuwnasmeliniewanndndny

o '

%qmaiﬁ”ﬂ‘”m@mzmmﬂLﬁmﬂﬁwmﬂi:mﬂluﬂfojumﬂmq‘nm@ UL (A13799 1)
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A5 1

i’}ﬁl"lﬁ”ﬁu‘[@wummeu"luco‘i'wﬂsxmﬁmnmﬁuﬂszmﬁdﬂ (GCC)

Remittance inflows from the Gulf

Country (% of GDP, 2025 est.)
Philippines 16
Cambodia 1.0
Indonesia 0.5

Vietnam 0.3

Source: Capital Economics, WB, IIRE Manila, Krungsri Research
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(Concessional loans) ANT9ANRUNANMNETUEIUABUTMANAINNTLTUNI9ANT AN BIULN9RT9AN (Crawl-like management)
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Cambodia Lao PDR

Commodity
balance

Deficit (energy &
prepared food)

Deficit (energy &
prepared food)

Gl s N.A.: mandatory

(4 ~

£ 10 days

v

o

a

3 . SG, VN, MY TH (indirect
Main sources of . h

Zz etroleum imports (indirect exposure RS(IIIg-ReeN\/Ifelc][}

3 p to Middle East) East)

=

=

o

Q

Fuel dependency Critical
risk (landlocked, fully
(% trade balance) relied on imports)

Food dependency
risk Moderate
(% trade balance)

Moderate

Mixed (rising
energy deficit)

Mainly Middle East BVERINAYITls[NF13

Low-moderate

Vietnam Indonesia Thailand

Philippines

Mixed

(net energy
importer, net food
exporter)

Mixed (fuel
exporter but net oil
& gas importer)

Deficit (energy &
food)

< 1 month ~50-60 days ~25 days ~100 days

SG, MY (indirect . 4ie East (55%),

(87%), MY, S. Korea (~93%) ¥inelile (i U.S., MY
exposure)
Moderate Moderate Moderate to High

Low, but exposed
to risks from
fertilizer import

Low-moderate

Twin deficit No (CAD)

Moderate
(concessional)

High (public

External debt external debt)

Remittances from
Middle East

External exposure

Overall vulnerability

(284, [l MODERATE-HIGH

No Yes (persistent) Yes (cyclical) No
Moderate Moderate Moderate Low
Negligible Moderate-High Negligible

VERY HIGH MODERATE MODERATE-HIGH

Source: Fuel reserve data were compiled from Minister of Mines and Energy (Cambodia); PCO/PIA (Philippines); Pertamina (Indonesia); Department of Energy Business (Thailand), Asia
Media Center (Vietnam, cited in the Diplomat), all retrieved in March 2026. For Lao PDR, no official national reserve data; mandatory private stocks ~10 days for distributors, per MOIC

Decree. Fuel import data were obtained from the World Bank (WITS), U.S. EIA (Indonesia Country Analysis), DOE Philippines via the Philippine Information Agency, Statista, and Thailand’s Energy

Policy and Planning Office.
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UNIANYNIATNG /

AINIAANBATINGHA N19gANLUIIA1 N3ArLANNITANEY Taulansdfudinaieesniady (nsedh 3)

e na deawin  Aulathdis  wwades  WAUTwd  Auwen @l an diewan
wuanaLlGiin
1. NIMTNITNNINITARILALTIAT
s lanasy/ v v v v v
RUAAUYY (AF951AN)
NSAANYU/ARNE v v v
(A55NANA/ULT)
2. 1msn1sn1sannIsalniuneiu
N19819DILATIAAUN v v v v
(AsuwvasmAsanan)
NSAILANUAL
AgARdaL (AUANW v v v v v
=3 [J
hanls)
3. 1msMTNsAANIsATUALEIA
N19INNANS b a7
WFH, 295088034, 4117 v v v v
Fnnanisianiingy
4. 3ATN5AU
N15AILANTIANIALST v v
maudfeunlasaassiauieiu (1 §.a. — 23 8.a., %)
UNNULLIUTU 29.3 31.8 0 28.7 54.2 52.8 32.9 55.4
dNuR LT 36 459 0 57.9 81.6 78.7 72.4 76.9

Source: ThaiPublica, Nikkei Asia, Thairath, EPPO, Global Petrol Prices, and Krungsri Research

Note: Fuel prices for Thailand are calculated for the period March 1-31, 2026, where gasoline refers to ULG 95 and diesel refers to B7.

n
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rEnsaBunkuImsulgigmusIawatnuaanlailuaunguwan aall

e nguiiulls AnszmaAnldszuuaauyusiAlaense (Direct subsidy) liun Sulatlidsuazanaide Inedulailide
=< = Yo ] o val Adl v o d’ ) v
pres1Anelanuar WEgTnmediusing vinlilanudsainunissnisadags anusinnadsldulaunagauyuuuy
1a1zad udtaganianszsulsynnsldunedau uagAsHAunINIeNIsAAY

® NaNIFa9 ARLsEMAT MNaIUUINUNEAAANRURIUTBITIAT (Stabilization fund) 11U InauazeauIn
Tnaldnasuieussmianudunauasazasa sz aunis widiaoutiavguunnndt uiilannudsssanise
nnzadanaAindue lussAugaunaiuu

° namnmu ﬂaﬂﬁvmﬁﬁ"lmmmmsquvnaummmmuuumumummmsmu (Targeted support and
tax measures) mju AadTud dunan waz aill.a10 1/1LuummmmwmwmnmwamﬂmmLfawqm@wimu
NANTZNL mm:mmzﬁqmwmmu (@lneu 2569) TETnsUaAuarandUNseATuNBLN BT aadeaiy
wasuilunnsdansa saudenBassnaninunedou Tnefiuaaudeiud 15 wsnenu 2569

azwiuladn Ussimadauluginenanngzaanisseiuaassanasnuldgiduilan aziaunisiiueas
uanilaay (Trade-off) sewinamsinmeunatavrasssmauiuiaiiasnwmensada lheainmee 4 wud
sulailiFefinnudnmanisedigeiigaainnisgamumaasay ansiiidesdmmanisadesia aniilne
LL@zﬁﬂmmuﬁmiﬂﬂﬂmuﬁwﬂu ﬁﬂﬁﬂwzmimﬁmﬂm:ﬁuﬂmﬂmqLuﬂ'ﬁmmLgﬂquﬁﬂiﬁmﬁwﬁQQﬁuQaﬁﬂL‘fim
AouaUTud dunan uaz atl.ann wiunalnaaauazainsnisnne mu@lﬁmszqmuguﬁwﬂdql,l,ﬁiﬁma‘m B4R

4rL3tnANINNg

U

A1519% 4

MazMINIgAfIINUlELNgTIANAIUIRILRAELSEINA

Cambodia Lao PDR Vietnam Philippines Indonesia Thailand
Targeted support Targeted support Stabilization fund and Targeted support
Policy model 8 e g 2P (temporary) tax g 2 Direct subsidy Stabilization fund
and tax measures and tax measures and tax measures
measures
Limited with fiscal Low with legal ca
Fiscal space Limited Limited Moderate o ) g L > Limited
consolidation goals on fiscal deficit

Fiscal burden

. Moderate Moderate Moderate-High Moderate i Moderate-High
on subsidy

Source: Krungsri Research
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