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Figure 1: GDP Growth (%)
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Source: IMF World Economic Outlook (October 2023), except China’s growth projected in November 2023
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Figure 2: Share of Service Sector in GDP
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Figure 3 : Global Value Chain Participation
has a Nonlinear Relationship with per Capita GDP, 1990-2015
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Figure 4: Changes of Trade Flow Impacted by Geopolitical Tension,
2031

Source: Boston Consulting Group (BCG), 2023

Figure 5: Global Value Chain Participation Forecast
by Type of Geopolitical Intervention, 2035
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Figure 6 : The RCEP, the world’s largest FTA, covering about Figure 7: Export Value Under FTA of Thailand
30% of both global GDP and global trade in 2022 (USD, m)
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Note: Bubble size represents exports to the EU as a percentage of exports to the World
Source: International Trade Centre, MOC, TGO, Krungsri Research

AFTENEINIMINNT US CBAM 1 I ituriig

Tuszazaalil mm’iwzﬁmswﬂfaﬂfafanmmsmstﬁ‘mﬁ'u'ﬁlqLL'mé"auﬁ'\u%‘ue] aghesaiiauieannislaasinday
nszan 217 genansdudestarauarannistassarsueaudiniunisiuseudnatlszima (CORSIA) Aausit] 2570 iuguld
magsiavasingfeianssunindeanudidguazliunssusunssiunuielisanasasiufiamnadangia e
imnzifganszuansidularasgsiadidasldatnedfilsz@nanim

Table 1: Timeline of green regulations

Regulations Affected sectors 2023 2024 2025 2026 2027 2030 2050 2065
(carbon neutral) (net zero)
cement, electricity, fertilizer, iron and steel, IO [PIEE ol |mp|emer:|tat|on e .
EU CBAM . (measurement and (measurement, reporting, verification,
aluminum, and hydrogen X . L
reporting of emission) and pay of emission on exports)
rubber, soy, cattle, palm oil, wood, cocoa, coffee, . full implementation
EUDR and some of their derived products WEGEE B 2R (traceability of deforestation-free products)
CCcA fertlllzer,. hydrogen, cement, iron an.d steel,.fo.ssﬂ ) ; tentative entry into force
fuels, refinery products, petrochemicals, adipic acid, under review .
(US CBAM) (pay of emission on exports)
glass products, paper and pulp, and ethanol
. . pilot voluntary mandatory
CORSIA air transportation phase carbon offsetting carbon offsetting

Source: European Commission, Department of Trade Negotiations (DTN), The International Civil Aviation Organization (ICAO), Krungsri Research
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Figure 9 : Oceanic Indices Figure 10 : Model Predictions of ENSO

Model Predictions of ENSO from Sep 2023
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Source: National Oceanic and Atmospheric Administration (NOAA), Krungsri Research Source: NOAA, Krungsri Research

'aqamiaﬁiﬂi‘“Luummqvmau‘llmi'auuqvmqmumLum 1-2 1l Tneazdenansznunaassgialudosd] 2566-2568 fall
(1) HANSENUABRANRANINNITINHATUAZAIINNUAININBINT Imﬂwmmmmmmmwmmmm@mm Tun 4na dTu
Ailzuda do8 gnann2n dnduinaiu sedannusenlasegniunisalfeaud (miwﬁ 2) TneNaNARNHATRAARIaLYIN Y
qmmunﬁuﬁimﬁm WAy Toynin1arglniueiauAais (Supply shortage) LATAMNTII0 AUANITLAINN IS (Food
Securities) W ldgnisinaudngau ﬁﬁ’lﬁ?%ﬁ“ummmmauﬁ”ﬁmwmtmzauﬁﬁﬂﬂiﬂmuﬁm%uﬂmﬂﬁm%u m%u (2) NANTENL
mmai‘mzlmumsnm mmmmmmmmmmwmm“lummmmmﬂmummﬂlu@mmuﬂﬁmmum (Upstream industry)
277 e LAABIRNSNSLNEAS UATEINALTNIININNITNEHATANAS ﬂJM"Lﬂﬁ’Jﬂuﬂmﬂ’WﬂﬁNﬂ@’mu’] (Downstream industry) ‘Vﬂﬂ]
AuAninsesduingau seawdgyfymauesudngiuauenasesandnsnisldiidinisuanisanisdamdngaunauwnu B4
ﬁqumﬁnﬁuﬁlﬁ’ﬁunummﬁmwuwaﬁu WA (3) HANSENLYDIEUAIHE GDP (F31471 3) 36{%;\1ﬂ?‘ﬂizl,ﬁudﬁﬁﬂl,l,ﬁm%\iﬁ
nazdanaldlFunnsluiiuualinanas 10-15% lull 2566-2568 11 GDP vaslnaanasannnamitng 0.13% ull 2566 uaz
0.3% sinil luil 2567-2568

Table 2 : Expected Output Losses from the El Nifio Table 3 : Projection of Economic Losses from Drought
% Output Losses by In 2024-2025 . Base C : Wi
; In 2023 . A = ase Case ] orst Case
Major Products (per year) Scenario of DroughtRisk & it il Drop 10-15% * Rainfall Drop 15-20%
Rice -4)-(-5)% -2)-(-10)% : :
(-4K-C51% (-21-(-10)% Likelihood in 2024 - High s Low
Cassava (-0.5)-(-4)% (-5)-(-13)% - -
Likelihood in 2025 = Medium = Low
Sugarcane N.A. (-5)-(-25)% = -
Rubber 0-(-0.5)% 0-(-2)% Economic loss (BHT, m) E 50,174 E 77,837
0Oil Palm 0-(-0.5)% (-1)-(-6)% As percent of GDP ‘ 0.29 : 0.45
Source: NESDC’s 2015 Input-Output Table, Office of Agricultural Economics Source: Calculated by Krungsri Research

(OAE), Krungsri Research
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Figure 11: Thailand’s Real GDP
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Source: NESDC, Forecast by Krungsri Research
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Table 4: Major Infrastructure Projects between 2023 to 2027*

FEHULLIRT 29RUAMNUHY (R1ULIN)
Tasans AMNALUNN
fuiums 12566 12567 12568 il2569 1l 2570 T2
1) solwnnegszasdi 1
- goaanyfE - thmiln 2561-2567 8,025 286 8,311 agszudnemnifiums
- TONHNILNZILN - TUNNOULATE 2561-2569 2,830 225 3,055 agszudnannfiums
- dsupsilgy - Wadiu 2561-2567 1,785 1,785 agsgndnemiiums
- goaviafin - UszasuRTus 2561-2567 560 560 Rgjszndn9mniume
- gaelszauATIus -qung 2561-2567 1,715 1,715 elszudneaniiums
2) snlWnnagszesii 2
- 09T8UNNY - MUBIATE 2566-2570 3 5012 11,195 11,749 1,790 29,749  elallasnfiums
- dosthnunTn -ieiude 2566-2570 6,064 5879 14,181 21,756 13,792 61,672 delilaafiums
- doaisiude - Fealua 2566-2570 6 7180 8055 17,826 17,837 50904 ddlaildmniiums
- ANTUNNOUUATE - QUAINTENT] 2566-2570 3749 4745 14093 12939 1,998 37,524 tllildenfiums
- F09uNT - qenTEnil 2566-2570 6 3466 6371 9917 4527 24287 d9llAnidums
- daegau 501l - maluey - avwan 2566-2570 6 6920 9975 19552 16768 53221 ddlaildmniiums
- doaatue - i 2566-2571 5 895 2,165 2,908 685 6,658  tielaildsnfiums
3) lassmasalraanuifage
- sallmanadaquiien 3 aunndu szevii 1 2565-2571 424 413 837 eszuinemniiums
(newiiles - gassoundl - gazinn)
- solaadagedienla)inia daangemne - nuesang 2561-2569 21,955 23820 75170 37,795 158,740  BEFITMINNANHUMNT
(iw:ﬁ 1 NFAUNNE - UATTITANN)
4) TasamsvinGeunanarla svesdi 3 2566-2570 10,174 6678 4,198 4,325 25,375 agsznd1annifiums
(udhumsvinFeusszinalneaamu)
5) lnsstnemawansusuRwiszina 2566-2570 7,586 23,609 43746 47441 42,811 165193 Rgsrwinemiiung
6) Tsem LN AnenInyine N Aenwivemane 2566-2572 3,563 5,622 2,646 2,491 2256 16,578 ﬂq‘iwa‘wm’ﬁ Hiums

1A3RINANWANTUE

Source: Office of Transport and Traffic Policy and Planning, as of March 2023
Note: * Action Plan on Thailand Logistics Development 2023-2027; Ministry of Transport
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Figure 13: Expenditure on R&D (% of GDP)
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Figure 1: World White Rice 25% Prices (F.O.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 3 : World Rice Balance
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Figure 2: Thailand Rubber Exports (By Product)
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Figure 3: Thailand Rubber Production,
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Figure 1: Thailand Sugar Balance
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Figure 2: Thai Sugar Export Prices
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Figure 3: Global Sugar Flow
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Figure 2: Renewable Energy Generation Capacity
and AEDP* Target (as of 1H23)

% selling to the grid (COD)
(from target of 26,491 MW in 2037)

Solar 3,234 out of 12,139 MW (target in 2037) 26.6%
Waste 361 out of 900 MW 40.1%
Biogas 652 out of 1,565 MW 41.7%

Wind 1,545 out of 2,989 MW 51.7%

Small hydro 192 out of 308 MW 62.3%
Biomass 3,872 out of 5,790 MW _°0:9%
Avg. 37.2%
0% 20% 40% 60% 80% 100%

Source: Department of Alternative Energy Development and Efficiency (DEDE)
Note: Including off grid power generation

* Alternative Energy Development Plan 2018

1/ This does not include 2,918 MW of power from large-scale hydro.

Figure 3: Growth of Electricity Demand
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Sources: EPPO, Forecast by Krungsri Research
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Figure 1: Oil Prices
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Figure 2: Domestic Petroleum Demand
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Figure 3: Gross Refinery Margins (GRM)
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Figure 1: Domestic H-Diesel* Usage (average)
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Source: Department of Energy Business (DOEB)
Note: * = B7, B10, B20, Premium Diesel

Figure 2: Biodiesel Consumption
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Source: Department of Alternative Energy Development and Efficiency (DEDE) ,
DOEB, Forecasted by Krungsri Research

Figure 3: Capacity Utilization of Domestic Biodiesel
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Source: DEDE, DOEB, Forecasted by Krungsri Research
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Figure 1: Automobile Production
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Source: The Federation of Thai Industries (FTI),
Forecast by Krungsri Research
Figure 2: Growth in Automobile Sales
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Source: FTI, Forecast by Krungsri Research

Table 1: Automobile Production and Sales Growth

% YoY

2022 9M2023  2023E 2022}’2362“
S";ges“‘ 119 74  -40t0-5.0  3.0-4.0
Exports 43 163  11.0-12.0 3.0-4.0
Production 11.7 1.6 1.0-2.0 3.0-4.0

Source: FTI, Forecast by Krungsri Research
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Figure 1: Domestic Automobile Sales
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Source: The Federation of Thai Industries (FTI) and
Toyota, Forecast by Krungsri Research
Figure 2: Total Number of Cars Aged < 5Y
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Source: Department of Land Transport (DLT),
Forecasted by Krungsri Research; as of Oct 2023
Figure 3: Used Car Price Index
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Figure 3: Newly Registered E-pickups and E-trucks
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Figure 1: Motorcycle Production
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Source: The Federation of Thai Industries (FTI),

Forecast by Krungsri Research
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Table 1: Growth in Motorcycle Production and Sales

%YoY

2022 9M2023 2023 024Aj’2362 o
Domestic sales 11.6 6.2 4.0-5.0 4.0-5.0
Exports 13 228  9.0-100  3.0-40
Production 132 111 5.0-6.0 3.0-4.0

Source: FTI, Forecast by Krungsri Research
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Figure 1: Auto Parts

NnIAN 2567

Manufacturing Production Index (MPI)

Index (2016=100)

120 |
1
1
100 ;
i
i
1
80 1
1
60 r
© ~ ) o o ~ NN 1%
- - - - o o o o o~
o o o o o o o s s
I3 ~ ~ ~ I3 I3 ~ = =
Source: Office of Industrial Economics (OIE)
Figure 2: Vehicle Production (OEM Market)
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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
10M2023 20.81 22.64
Source: Department of Land Transport (DLT)
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Figure 1: Electronics Industry
Manufacturing Production Index (MPI)
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Source: Office of Industrial Economics (OIE), Forecast by Krungsri Research

Figure 2: Electronics Exports
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Figure 3: Medical Device Domestic Sales and Exports
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Figure 3: Investment in 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: Hor-rolled Coil (HRC) Production and Apparent Use

2020 2021 2022 9M22 9m23

Production 24 2.8 2.3 1.8 14
(tonnes, m)

% YoY -7.9 169 -184 -17.3 -20.2
Apparent Use 5.2 6.9 5.7 4.4 4.3
(tonnes, m)

% YoY -20.5 33.8 -18.0 -17.6 -2.0

Source: Iron and Steel Institute of Thailand (ISIT)

Figure 1: HRC Prices
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Figure 2: HRC Production and Apparent Use Forecast
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Source: ISIT
Note: Forecast by Krungsri Research
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Table 1: Steel Bar/Section Production and Apparent Use

2020 2021 2022 9M22 9M23

Production 3.6 3.6 3.6 2.7 2.9
(tonnes, m)

% YoY -13.3 0.6 1.6 2.3 6.9
Apparent Use 3.7 3.8 3.6 2.7 3.1
(tonnes, m)

% YoY -15.7 1.6 -4.3 -4.0 14.2

Source: Iron and Steel Institute of Thailand (ISIT)

Figure 1: Domestic Steel Bar Prices

THB/tonne

32,000 Avg. -14.1% YoY (9M23)

28,000

24,000

20,000

16,000
O 5 S B o4 5 35S 8N 5 35 B0 s 35 a
NQEUNQEUNQEUNQEQJ
< < (@] & < (@] & < o & < %)
=2 =2 8 3

Source: ISIT

Figure 2: Steel Bar/Section Production
and Apparent Use Forecast
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Source: ISIT
Note: Forecast by Krungsri Research
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Figure 3: Housing Price Index
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Source: Bank of Thailand (BOT)
Note: Housing price index was calculated from 17 commercial banks
which are registered in Thailand and located in BMR.
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Figure 2: Units Sold in 6 major provinces
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Figure 1: Cumulative Total and Area
Sold/Rented on Industrial Estates
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Figure 2: Industrial Estate Area, by Region (1H23)
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Figure 3: Sold/Rent Industrial Estate Area Forecast
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Figure 1: International Tourist Arrivals
(9m23)
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Figure 2: Tourist Numbers in Thailand
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Figure 3: Occupancy Rate (%)
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Figure 1: Numbers of Private Hospitals & Beds
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Figure 2: Proportion of Aging Population
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Figure 3: Number of Foreign Patients in Thailand
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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
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Figure 1: Mobile Subscribers
(Million Persons)
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Source: NBTC, Krungsri Research

Figure 2: Average Revenue Per User (ARPU)
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Figure 3: Investment Budget
THB/mn (per year)
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0
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Source : Compiled 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 1: Supply, Demand, and Occupancy Rate
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Figure 2: Outlook of Warehouse Market
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Figure 2: Extensions to Mass Transit Lines, 2024-2026
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Figure 1: World GDP & World Trade Volume
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Figure 2: Sea Freight Index
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Table 1: Global Seaborne Trade
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Figure 1: Revenue Growth by Segment
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Source: Depa, Krungsri Research

Figure 2: Share of Annual Revenue by Segment,
2024-2026
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Figure 3: Market Value of Big Data and Al in Thailand
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