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https://www.thaipost.net/economy-news/960707/
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Uszmalnendu g wmw'm'muq'wﬁ (Net oil Importer) LL@”mmﬁqumsmLmﬁmuumumﬂquuﬂ@ﬂﬂmm@umqm

(58% ﬂﬂﬂﬂ?ﬁﬁﬂmﬁ?uﬁL‘JJ’]H’]‘MH@UV]\?MZJW) muu j"]ﬂﬁu’]:ﬂui@ﬂ‘ﬂﬂ?uLWN"]JH"N@"IN’WUN\TN@ﬂ?wV]Uﬁ]ﬂLﬂ?‘]ﬂﬁﬂﬂvLV]ﬂiu
FENNVANAHUMANETAINIE UINNANTUNATNADIUNITLAS i &I@ﬂj‘;’i‘V]‘LI[ﬂffJLﬂj“]:iﬁﬂ@i%ﬂﬁﬁ&l’]i‘mm\iiﬁﬁﬂu (ANFATN)

o~ o o § o A Py A ¢ o ¢ a =
[ ] nsmﬂ'rm'a;mm'ag”lmqmnm ﬁiﬂi’]ﬂquWNuLﬁl@ﬂV}\‘iﬂ'ﬂ%V}ﬂiZN’]m 85-90 ﬂ’ﬂﬂﬂ’]‘iﬂﬂiﬁﬁl’ﬂﬂ’]‘ilﬁﬂ Ruaazil
win S s ansg 1.2-1.6% mﬂmtﬁg’m waz GDP "Lml'm'aammmnnszﬁgws'n -0.2 019 -0.3%

o dulunsaiiadra winsanhduadeisdUsuifinaugszAn 110-130 pasansanigsainsisa uazniasglal
AnnsaganyusIMNRIINLazAAsasinaneludszmals Julelulszmaazisainliuetnauniiesa 3.0-
4.5% Annsaig I waza1avinli GDP aadlnaanssannsdigiuisilszanm -0.6 69 -0.9%
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AR LLRAE % NSLRNTULRITIAN NANSENL NANSTNUAD
INNAY 3l 2569 Yrsiuanil 2568 fa GDP ARNs_dULNa
(PRARISARLNSISA) (68 MRARNSABLNSLSA) (%) (%)
NSUNIENLINNA 85-90 25-30% W 02t0-03 4M12-16
o Mild case
e nsaiNansEnuunang 95-100 40-45% W -041t0-05 M 1923
Moderate case
o NTAUNANTTNUTUUS 110-130 60-90% W -061t0-09 .4 3045
Severe case
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SNANANLZNIUNTVENEUIAITUINL A e 1INTIANIUANTY 10%
v
azdann BEnsTuABgeIu 0.5% uazawwa bighsnisuiuinyes GDP anav 0.1%

Source: Krungsri Research
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Insnbidnifudududasuauiiie 3 uauindisasady FeAnTudndougeda 58% rasmsidnhiuRuae
1a31sTnA uananil MasssuaAmas (LNG) fj"\‘iLﬂuﬁﬂfj"mqﬁuziﬁﬁfm'mmﬁu@@mmﬁiﬁ&umqﬁ’mnﬁimud\‘i o
\iaL 80% 283 LNG ﬁﬁiﬁwﬁmLmuﬁﬁﬂmﬂmmﬁmmmmL% Thsianizn1aauds LNG anniszimanansiandudedld
dunsiifeemaieawinn Tulaqiulneiidn LNG rudeuauaadygilszanm 2.2 aususetl 2 viaamilu
24% wasmstd LNG wavan® famsilagesunuiiazasmanssnusiaemamanlunsuanliihaeslszme
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Crude Oil Flows through the Strait of Hormuz LNG Flows through the Strait of Hormuz
China gg'i‘a
Saudi 3.90
Arabia
5.30 India India
2.00 14.8
Qatar .
Japan . eps Taiwan
Iraq . - 1.70 749 | Liquified natural gas: 1 8%
3.60 Crude oil: 13.4 million o .
I South Korea 82.4 million metric J South Korea
barrels per day 1.60 tons 6.9
UAE o girel(g)apore I Pakistan
2.10 Taiwan
050 Japan
Kuwait l = Thalland i
Qatar = 3";‘&‘"’“ UAE i ‘W Bangladesh
0.60 8] = Vietnam 4.7 Thalland
(I)rzg - 0.20 Others » ®22
Oman _ Others 2.8
0.08 0.20 I Others
Others m 15.0
0.4
Supply Sources Destinations Supply Sources Destinations

Source: Nikkei Asian Review, Bangkok Posts, EPPO and Krungsri Research
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Ll,mmmmsmuqmwmﬁﬁﬁumwﬂﬁﬂmmé‘“ﬁmﬁﬁmmmmmmiumimmuﬁunummﬁﬂixﬂ@um? Souansingann
Angmsade-guaslud 2565 TuaswgRalandesusldfuazfinnzanauaauRisataauyy uidngat 2569 ofar e
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ANSNAUTIN (Singapore Gross Refinery Margins: GRMs)

USD/Barrel Base-Case Scenario Impact Usb/Barrel
12 100
10
80
8
6 60
4
40
2
0 20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Gross Refinery Margins = Dubai Price (RHS)

Source: Bloomberg, EPPO and Krungsri Research
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https://www.bangkokbiznews.com/news/news-update/1224732
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msudnaadinganaziuaannane snadszinALazsa uan

Value of imports in
2025 (USD, mn)

Share of tota

imports from ME

| I
Major imported products

Middle East 29,149.9 100.0%

UAE 17,698.2 60.7% Crude oil, gold, refined oil, aluminum, silver

Saudi Arabia 5,185.1 17.8% Crude oil, refined oil, fertilizer, chemicals, polymer
Qatar 3,281.4 11.3% LNG, crude oil, refined oil, aluminum, fertilizer
Oman 1,124.1 3.9% LNG, iron and steel, fertilizer, refined oil

Israel 605.8 2.1% Diamond, ICs, fertilizer

Iran 9.5 0.03% Frozen fish, nut, grape

Source: International Trade Centre (ITC) and Krungsri Research

Note: The Middle East includes Bahrain, Egypt, Iran, Iraq, Israel, Jordan, Kuwait, Lebanon, Oman, Palestine, Qatar, Saudi Arabia, Syria, Turkiye, the United Arab Emirates, and Yemen.

AN 6

AumAnindndraaaslnaanazivaannais

Value of imports in Share of imports of Share of imports from
Products 2025 this product to ME to total imports of
(USD, mn) total imports from ME this product

All products 29,150 100.0% 8.3%
Crude oil and petroleum products (incl. LNG) 21,170 _
Precious metals, stones, and jewelry 4,397 15.1% 14.9%
(gold, silver, diamond)
Fertilizers 978 34% | 3ma%
Aluminum and aluminum products 598 2.1% 10.2%
Iron and steel 375 1.3% 3.1%
Organic chemicals 355 1.2% 7.4%
Plastics and plastic products 324 1.1% 2.8%
Electrical machinery and equipment 171 _
Fish and seafood 114 2.9% 3.6%
Inorganic chemicals and metal compounds 88 3.5% 1.1%
Machinery and mechanical equipment 77 _

Source: International Trade Centre (ITC) and Krungsri Research
Note: HS code 2 digits
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szifudumindniilanalasunansznu (Import goods prioritization)

Thailand’s key import

products from the World .
1 .
= 8% | Crude oil
5 1
E 1
o 7% 1
=
s 1
5 |
< 6% Gold |
T 1
)
a 1
£ 1
= 5%
[ 1
=
= 1
= 1
o 4% I
Q 1
2
] 1
3
o 3% !
S I
by 1
> Natural gas
= 1
£2% | e —____4 I ——— - ———————J————————d---——————ft————C
)
a 1
£ 1
5 1% 1 Refined petroleum products
ol Frozen fish Silver . b e L.
. Semi-finished steel
£ Compoundfertilisers.. Diamonds T Ethylene Aluminiung (un_wrought) Nitrogen fertilisers
n Polypropylene tﬁg‘ass,u,.femnsers Industrial alcohols
0% Cyclichdrocarbuns
0% 10% 20% 30% 40% 50% 60%
Thailand’s reliance on the ME suppliers
Bubble size = import values from the ME in 2025, HS 4 digits Share of the Middle East imports to total imports

Source: International Trade Centre (ITC) and Krungsri Research
Note: HS code 4 digits
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Value of exports in Share of total Major exported products

2025 (USD, mn) exports to ME
Middle East 13,203.1 100.0%
UAE 4,459.6 33.8% Auto, jewelry, fiberboard, air con, smartphone
Saudi Arabia 2,583.5 19.6% Auto, fiberboard, tunas, tires, auto parts
Tirkiye 1,341.5 10.2% Air con, auto, rubber product
Iraq 959.9 7.3% Rice, auto, fridge, tire, air con
Israel 775.3 5.9% Tunas, diamond, rice, auto
Iran 136.7 1.0% Fruits, rubber products, medical devices, motorcycle

Source: International Trade Centre (ITC) and Krungsri Research
Note: The Middle East includes Bahrain, Egypt, Iran, Iraq, Israel, Jordan, Kuwait, Lebanon, Oman, Palestine, Qatar, Saudi Arabia, Syria, Turkiye, the United Arab Emirates, and Yemen.
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Share of exports of this

Value of exports in Share of ME market to

Products 2025 (USD, mn) prog:;;:; :;tawllg hai total exports
All products 13,203 100.0% 3.9%
Vehicles and parts 4,317 _ 12.6%
Machinery and mechanical equipment 1,876 14.2% 3.1%
(e.g., air con, fridge)
Precious stones, metals, and jewelry 1,099 8.3% 4.1%
Rubber and rubber products 798 6.0% 3.9%
Electrical machinery and electronics 749 5.7%
(e.g. smartphone)
Wood and wood products 659 5.0%
Processed meat and seafood (tunas) 640 4.8% 9.0%
Cereals (rice) 602 4.6% 13.0%

Plastics and plastic products 274
Processed fruits and vegetables 177 6.0%

Source: International Trade Centre (ITC) and Krungsri Research
Note: HS code 2 digits
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sziiudumdsaanidilandlasunanszny (Export goods prioritization)

Thailand’s key export
products to the World

7%

Computers and parts

6%

5% Smartphones

|
|
1
|
|
1
|
|
|
|
1
|
|
4%

Gold (unwruught:
|
I Commercial vehicles/

|
3% Autoparts Trucks

Share of exports by product to total Thai exports to the World

Passenger cars
|
. Air conditioners
:Rubber tires
w | __ RN _ __ S o ____
-t
1
Natural rubper )
Rice
1
1% Digital camergs Processed fish (tunas)
Precious sfones. Refrigerators
Food pre araglr%rn‘zsessed fruits :
Comprdssors Diamonds (unmounted) Fiberboard
0%
0% 5% 10% 15% 20% 25% 30% 35%

Bubble size = exportvaluesto the ME in 2025, HS 4 digits

Source: International Trade Centre (ITC) and Krungsri Research
Note: HS code 4 digits

70%
Thailand’s reliance on the ME market

Share of the Middle East market to total exports
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Major Maritime Shipping Lane Chokepoints

The Strait of Malacca, the Strait of Hormuz, the Bab el-Mandeb Strait, the Suez Canal, the Danish and
Turkish straits, and the Panama Canal are essential international trade routes that are vulnerable to
disruption from geopolitical tensions, conflict, extreme weather events and other threats.

@ Primary chokepoint === Core shipping lane
O Secondary chokepoint ---- Secondary shipping lane

Bab
\ 3 el-Mandeb
Panama ; Rrezs Strait

‘

Source: Texas A&M University Copyright RANE 2025

Source: worldview.stratfor.com
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Sectors that are hard-hit, Indirect Impacts on Other Key Industries
with direct impacts on supply chain

Feedstock Preparation

Electronics & Appliances

Rising Weakening Logistics
Crude Oil Input . Production Cost Export Market Disruptions
Transportation . . .
Petroleum Refinery . Agriculture — crops . .
- -C Petrochemical Industry > -- Vehicles o o
Rubber products / Tires . .
[

Upstream Petrochemicals Ul [k

e.g., Ethylene, Propylene, Xylene,..

Power plant

Chemical products

Intermediates

e.g., Plastic Resins & Polymers.

Metal products

. Construction materials
Downstream Petrochemicals

e.g., Polymeric Products
oo o e B e o e e I Jewelry () ()

Fruits

Consumer Products
e.g., Synthetic Rubbers, Paints, Synthetic Fibers . ngh impacts Moderate impaCtS

Source: Krungsri Research
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