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Round 1
Affected

$34bn
6Jul 18

$16bn
23 Aug 18

US tariffs on Chinese goods

$34bn

=

25% tariff

$16bn
25%

China tariffs on US goods

$34bn

25% tariff

$16bn
25%

Round 3

Round 2
Affected

5-10% tariffs 25% tariffs
24 Sept 18 10 May 19
Additional

$200bn Tariff rates
10% tariff rise to 25%
$60bn Tariff rates
5-10% tariff rise to 5-25%

Round 4

15% tariffs
1Sep 19
Additional
$300bn Tariff rates
15% tariff cutto 7.5%
$75bn Tariff rates
10% tariff cutto 5%

Affected Chinese goods:
aircraft, vehicle and part,
industrial machinery,
semiconductor, electrical
motor & generator,
medical equipment

Chemicals, plastics
and rubbers,
electronics (IC,
semiconductor),
metal product,
electric motor

Agricultural products, industrial and intermediate
goods (such as chemicals, minerals and textile
materials), consumer goods (such as furniture, air
conditioner and refrigerator)

Consumer products (garment and leather,
toys, animal product, milk, electronics e.g.
mobile phone, laptop); Steel and aluminum;
Excluding pharmaceuticals, selected medical
goods, rare earth materials and critical
minerals

Affected US products:
agricultural products
(soybean and beef, frozen
meats and fish, seafood,
vegetable& fruit), vehicles

Chemicals, fuel (oil,
gas and coals),
petroleum, plastic
product, medical
device

Food, chemicals, LNG, machinery, telecom,
semiconductor devices, machinery, mechanical
appliances, lasers, wood, optical and medical
instruments

US crude oil, soybean, pork, beef, chicken
wheat, sorghum, cotton and other farm
products

Source: USTR, FMPRC, MOFCOM, EU, CNBC, Nikkei Asian Review, The Japan Times, Reuters, Bloomberg, Krungsri Research
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Share of Chinese Imports

% Share USA e ASEAN
16 ' 15.2
14 ﬁ
12 :
10 i
8 : 6.5
6 i
4 i
2 :
0 :
<t j{o} o] o (o] < o o0 o N o
o o o —l — ) — —l o o o
o o o o o o o o o o o
o~ o~ o~ o [a\] o~ o o~ o~ o~ o~
Share of US Imports
% Share @ China == ASEAN
25 :
20 '
15 :
: 14.1
10 i
- 10.1
5 :
0 :

2004
2006
2008
2010
2012
2014
2016
2018
2020
2022
2023

Source: IMF, CEIC, Krungsri Research

Tuanieniu auiz Sdadouniniidrdaudanendaudniiy (mwdl 3) Tnedaaunuansifiudauy
Audnidresanis Idetrannlunguaudngidnnseding e waziriesdng usniedinefinanulaaisuanntuly
auﬁﬁﬂ@:m%Lﬁﬂm@ﬁﬂm’ummﬁlﬂﬁm (Wl 4) wananii wRAiRANNRLATEANINITANSEUIS 2 Ussind Fule
ddhdudanandauiludadauiiintiuguiu (mmd 5-6) Tnsannzmnidandeaus viads uazsulailide
Iuauﬁm@iu%Lﬁﬂm@ﬁﬂmimmﬂ?'@ﬂ%’lvmﬁ nanUTILs uazlave

Kovlggumulanrunawadwdoinssamomsm 5



AN 3

druutinsddnduAanadaurasans g Ruauindunuimaanauluniniidnesaniyy

10%
9%
8%
7% 6.6%
5% Thailand, 1.65%
4% Thailand, 1.30% _
2% Malaysia, 1.58% Malaysia, 1.73%
1% Ind .

Indonesia, 0.86% ndonesia, 0.91%
0% ‘Cambodia, 0.14% ~Cambodia 031%
2015-2018 2019-2023

Source: CEIC, Krungsri Research
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USD bn US import from Vietnam
160 mmmmm Office Machinery
I Telecom
120 Electrcl Machinery Apparatus & Appliances

B Furniture & Parts
Apparel & Clothing Accessories

80 . Footwear
Miscellaneous Manufactured Articles B .
20 e To'tal IMmport - |

FII

— T = = =, I
| — — — —_—
0 —== — — - | - . .
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

USD bn US import from Thailand

s Rubber Manufactures

80 W General Industrial Machinery & Equipment
[ Office Machinery

60 I Telecom

Electrcl Machinery Apparatus & Appliances
Miscellaneous Manufactured Articles
40 e TOtal IMmport
B l I l
,H H B H B NN

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

USD bn US import from Singapore
50 mmmmm Mineral Fuels, Lubricants
Chemicals & Related Products
40 s Machinery & Transport Equipment
[ Misc Manufactured Articles

30 Others Not Classified Elsewhere
e Total Import l
20 I . l
- iR
T EEE
0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: CEIC, Krungsri Research

KovlgaumulanfiiunaivAdudviASganIvNISA
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14% 13.2%

12%

10.8%

10%

8%

6%

4% Malaysia, 3.76%
Malaysia, 3.04%

2015-2018 2019-2023

Source: CEIC, Krungsri Research
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USD bn China import from Vietnam
120 [ Machinery and Appliances; Electrical Equipment
I Footwear and Parts
I Textiles and Textile Articles
80 s Wood and Articles of Wood
s Plastics; Rubber and Articles
mmmmm Vegetable Products
40 e TOtal Import

OJ..!!IIII

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

USD bn China import from Malaysia
120 [ Machinery and Appliances; Electrical Equipment
I Base Metals and Articles
100 ) ) )
mmmm Chemical or Allied Industries
80 s Mineral Products
Total Import

60

40
0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

usD bn China import from Indonesia
80
[ Mineral Products
mmmmm Chemical or Allied Industries
s Pulp of Wood
0 I Base Metals and Articles

e To'tal IMmport

e BB E

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: CEIC, Krungsri Research
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USD bn 2015-2018 2019-2023
140
120
100
80
60
40
20

Cambodia Indonesia Malaysia Singapore Thailand Vietnam

Source: CEIC, Krungsri Research
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USD bn

100

Net Trade Balance in 2017 USD 33.7 bn

Net Trade Balance in 2023 USD 29.1 bn

2009 2010 2011 2012

USD bn
100
90
80
70
60
50

30
20
10

Trade Surplus with US

°
|

s Trade deficit with China

1
i
I
i
——

T o~~~

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

e Trade balance with the rest of the world

Vietnam’s Total Imported Goods from China

Imported Intermediate Goods

2017

2023

M Agriculture, Food & Berverages

2017

Electronics & Electrical Equipment

Metals & Non-metals
M Textiles, Leather & Footwear

2023

Imported Consumption Goods

2017 2023

Imported Capital Goods

B Chemicals & Pharmaceuticals
B Machinery & Equipment
 Other Manufacturing

Others

*Note: Imported consumption goods includes final goods consumable by households, industries, or the public sector (Mixed-used Goods)

Source: CEIC, Krungsri Research
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Tudaelaindennn wnlilunisawulsenssainsszma (FDI) luendeuldiuaninastwunainnisasuuaslu

NILUALNNZINIUALAN (Global Megatrends) Tagannznszualanidmnifiauna (Deglobalization) WaZAMNFNLATAANIG
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a 1 o ' = o EAI 14?1 a ' o IS ﬁi = o ' 0 o o dld
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dansnfige lneAndudadouiasay 17 283 FDI idlan uasdpdouiifiuwa hiuinauedwseifiosusd 2562 1l
WasNguUsEnATINaNRYE wWud andgy aunnglsy uazdiluiinnsamulua@augegn (nwi 9)
wazianasifgaavnssnnudnull 2566 N1AN19RU (Financial Sector) HRuawuluadinungadaugegans 92
udmneaafansy thinanisawuludenlls ausndeanianisuan (Manufacturing Sector) AlRuasnud iy
FUALADIFITN 50 WUAUARARTANTT

aghslsfiona sudnmillaildgaiuiiduamuiiluadigasallduaznmanisitu asandnymsrastiuamy
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W lumMANSHARTaIa LT Y 55'\1Lﬂumuﬁﬂﬁmﬁi@ﬁf-mimm\uﬂmgﬁwmﬁLLquﬁuLﬁuTmﬂNmﬂ eeannifly
mmhuﬁﬁmmmuimj (Greenfield Investment) Tuen@euiiiintuieiesas 114 Tull 2566 vousitlulsymarngs
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FDI aaslanuazaday uaznguussimaniinananuluaday

(USD, bn) USD bn, cumulative

Us  mEU-27 Japan  Korea M Taiwan M China
16.4% L s 1,200 ps
=4. (]

1,000
800

600

+10.3% +0.3% 400

1,622 1,356 1,322 208 229 230
200

Global FDI flows FDI flows in ASEAN

0
2021 2022 = 2023 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: UNCTAD, ASEANStats, Krungsri Research
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USD bn USD bn
55 80
45

60
35
25 40
15
20
5
-5 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
s China —— EU-27
Japan I US
Intra-ASEAN @ Total FDI in Manufacturing (RHS)
Manufacturing FDI in ASEAN: breakdown by recipient counties
USD bn, accumulative
250 s IndONESia @ Malaysia Thailand e \/ietnam
219
200
152
150
103
100
50
0 —

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: ASEANStats, CEIC, Krungsri Research
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NMFANUNIIATITBIAUL AT e (China Outward Investment): Audnawmuluadeuatininanszlnn

USD bn

20 42% 2015-2018 2019-2023

16

12
23%

: B

104%
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