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2ImIswsoumu (Ready-to-eat Food) Ao orsAnuns:uoumsUsaso lagtdnssussnusuomistivadiaoigms
1AUSNWY wa:udssuwaasicunomstkogiusyuuunwsousuus:mulda:aon wuvaondu 2 Ussnnamudnuou:ms
waaua:mstiusnu (Mwi 1) Tdun

1

2)

2IKISWSDUMULULUAV LA LUUSAVUUSU (Dried and Shelf Stable Ready-to-eat Food) aailu
dadou 58.2% vovyamoimiswsaumutuds:inA Us:Nduady 2IKISWSDUMUUUULKY (Dried Ready-to-eat
Food) (d0dou 98.0% udvaA1o MIsSWSaUMULUULADLALUUSa210UUSY) doulkndogiusUupouskibn
d8osU (Instant Noodle) doddadou 79.1% uvovyadioKIswSsumuuuuuky Tagawsatiulslduiuns
2IMIswsouMuUs:LNN3u awisatfiusnunlugruknidcdiva Talagluidesasauovoinis DIKISWSDUMULUUSQ
2vuuBu (Shelf-stable Ready-to-eat Food) (§addu 2.0% UDLIAADIKISWSDUMULUULADUAILUUDQADID
uudu) Wusmshawsaiuitugruknidkovldluaiuiu MuIsnAvAIUEALAAUMWUDVDIMISTA

P purppe —

tnalAsonuImsUsvan oo INtdussaituARDaNUUWIABUMSLIAUSNL

ommiswsSoumuustdu-usudv (Chilled and Frozen Ready-to-eat Food) Aalludadiu 41.8% vov
yadmiswsaumutuds:zna udodu smiswsaumuusdidu (Chilled Ready-to-eat Food) (dadou 28.7%
vovyaAIMIsWSsUMuUUBISU-uBudvrvkua) WusmishdaviiuRaruknd 4-7 vMmsalded awisolfiu
Snuldus:uicu 3-7 S3u doummiswSaumuubudv (Frozen Ready-to-eat Food) (Jaddou 713% uovyam
DImswisUMuUUBISU-uBUdoivKuQ) doviAufgruknicind -18 svAmwalBua Tagwuns:udUMSIUAgUUTA
Wudhudo MtuuARBelUaWIsLAUTald SvasasnunAUaaUa:sasGUDYIMISISIAUIU (Fogaus:utu
18 1éou) 2IswauMuusISu-usudvgoansanaaldrainkaroyuInnomiswsaumuus:nnadu

Figure 1: Share of Ready-to-eat Food Market Value in Thailand (2021)

Chilled
ready-to-eat
food

287% Shelf stable
ready-to-eat food Instant
791%
20% noodles
582% 38:036 105% Others dried
rie . “to-
Dried and shelf stable 4 I ready-to-eat
ready-to-eat = food
ready-to-eat food Weoed———— 84%
__________ ‘7,,4,—~~’*’ﬂ Ready-to-eat
—— - - cereals
Source: Euromonitor, Krungsri Research
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gaanknssuDIKISWSaUNMUIUTNEGTSVVIUAPAN:LTYUAUNSUWAUUNISSADMSAIUDU 249 KL (Jayaarga tu U
2563) doutkndidulsooiugunanatv-1an (SMEs) ugoldu 1) ISLVIURAADIKISWSDUMULUULADUA:LLUUSAIIVUU
$u 100 ukv réoAaudadou 40% UDLIUDUNWEODIMISWSDUMUAVKUA TauTSLVIUNEADIKISWSDUNMULUU
wkoGwOUALKUAQ 12 uKko uuvtdulsvovruuIanaIv-tan 31uduU 10 UKY daddu 83% YoVSIUDUTSLVIUNAADINIS
wspuNuLUULKORYKUQ Akdaibulsomuuunatned Taslsvviutungudasuthedwaauskibnvdusosuldunan
doulsLLIURAADIKISWSDUNIULUUSAIVUUBUGSWDUAYKUQ 88 UK 1TulsvviuvuIana1v-1n 3udu 80 UKL
dadou 91% upVTIUDUTSLVIUNIADIKISWSDUNIULUUIAIVULSUALKUAQ La: 2) TsvviunaaDIKiswsoumu
ustsu-usudv 149 ukv Aatdudadou 60% vovTudUTsLVIUNAADIKISWSDUNUAYKUAQ wuvtdulsoviuyula
na1v-18n Sdu 138 uKv dadou 93% UpVFIUDUTSLVIUNIADIKISWSDUMUUBIEU-UBUTVAVKUA (NMWA 2)

Figure 2: Share of Ready-to-eat Food Factories by Type (2020)

Chilled and Frozen
Ready-to-eat food

(149) SME scales
factories (138)

93%

Dried and Shelf stable
Ready-to-eat food

(100)
Large scales
factories (11)
Dried Shelf stable
Ready-to-eat food (12) Ready-to-eat food (88)
Large scales Large scales
factories (2) factories (8)
17% 9%
SME scales 83% SME scales 91%
factories factories
(10) (80)

Source : Department of Business Development (as of April 2022), Krungsri Research

Figure 3: Share of Thailand’'s Ready-to-eat Food Exports Value by Market (2021)

Others
20.2% ASEAN
China 36.2%
Canada
France 6.8%
Australia 84% 138%
Netherlands USA

Source : Ministry of Commerce, Krungsri Research
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Quz-nhnssummsws‘s‘aumuV‘Gowmamiuds:tnmfluna‘in (a‘i‘oaiauta?'ia 80-85% uDvLUSUICUMSHAODIKISWSDU
mutugovt 2559-2564) tul 2564 swmiswsoumuibyaAiaaraluds:inAds:uicu 4.4 kijuduuin (Wiouoinis
WSDUMULUULADUA:LUUSA210ULSEU 2.6 KOUAUUIN ua:oImswsaumuusldu-ududvyad 1.8 kijuduuin)
awumsdvoaniidadou 15-20% yad1 354.1 Sruapaansansy (11 Kijuduuin) (Joyal 2564) lasaarananilng
DAngmwiumsavoanomisus:innu:kiAvasosy ua:armswisumuusidu-usudv ldun aaxaanduuaaidu
dadou 36.2% vovyaA1d@ooPNDIMISWSDUNIUNDKUQ SDVAVLIAD arsgolusm (13.8%) uazluisosuaud (8.4%)
muadu (mwi 3)

Figure 4: Consumption of Instant Noodles in 2021
(Top 10 Countries)

China/Hong Kong //
Indonesia
Vietnam
India
Japan
USA
Philippines
South Korea
Thailand Rank 9 th
Brazil
// Units, M

o o o o o o

o o o o o

=3 = O, = O,

n (@] n o o

= = N )

Source: World Instant Noodles Association, Krungsri Research
Note: Base on the “global demand for instant noodles report, 2021”, covering 55 main consuming countries.

Figure 5: Instant Noodles per Capita Consumption in 2021
(Top 10 Countries)

Vietnam
South Korea
Nepal
Thailand Rank 4 th
Indonesia
Malaysia
Japan
Philippines
Taiwan

China/Hong Kong Units per capita consumption

o] 20 40 60 80

Source: World Instant Noodles Association, Krungsri Research



Figure 6: Thailand’'s Ready-to-eat Food Industry

Supporting Industry

Ingredients:

Vegetable Fruit Seasoning Spices

Supporting Industries:

Thailand’'s ready-to-eat food Industry (2021)

y N "
. meeeas - Dried and shelf stable ready-to-eat food P
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4 D

T | Chilled and frozen ready-to-eat food o \

Exp orts CI:I Chilled ready-to-eat food Frozen ready-to-eat food
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Cambodia

France
AW\
“ 228% Myanmar USA 16.3%
17 10% 287% 4 |
Australia
— Others TN <Netherlands
- %
@ 85% 26.9% China
Laos
Others Canada
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Source: The Office of Industrial Economics, Ministry of Commerce, Euromonitor, Krungsri Research

All icons come from https://thenounproject.com/
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NEUDIMISWSDUMULUULADIAIUUSOIVUUSU WAASTtUAKaNUDYNautADUsKDAvaIEosU Solnubinaniwlums
wécﬂoamﬁanmqulU§EJucﬁucTur]umnmswémdaomnmsUs:mTou‘souum (Economies of scale) lagdaaatu
Us:inARDuunatkodsoosu agvlsAicmu aanatuds:inABUINGM2:BuAD wa:imsuyvdusuusvdoiaulaldogio
$1a AnaadotkanudAtunuaaadvooniwudu lagiuaaiaoBuu Wisasuaud uazarsgowsnmiiukan vou:A
nguamIswSsumMuuBIIU-uBudv douthedldumswaaiwodininetuds:ina Wusmisia:asntunmssuus:mu s1m
Sktheliuandiominomisusoaa/tkuuinin ua:awisomdaldviemusiua:aondodoianuins:oruagious:ine
douaaradvesniidadouliuinun udilomai@ulaoinns:uanudsuaimisingoinchvsd ua:simagovlo Tasil
swanduadvi

B DaannssuuzkiinvasSosy (Instant Noodle)

e aaaiyaAUs:utu 2.0 Kiduduuin (Joyal 2564) MsuyvIuMetuUs:INAADUTIVSULSOIUNGURWAQU:KD
AodiSosusietrnd 3 s19 Boddounuivaarasounudv 86.7% uvovyadinalauskidhvdusosutulng
Us:noudde uud. TngwsBlaunwadmetduusud ‘uid’ (dunuvaaia 47.6%) upn.IsovIUNaaNtUADINIS
Tne wusuad ‘I’ (23.7%) ua: uon.SUTNYRAOEIKNSSUDIKIS UUSUQ ‘€heh’ (15.4%) Tae 3 sretkedinou
TawWssutudumsus:kgaciouunaINMSKAAFUANTUUSLICULIN La:dAduwSduRvAIUSanaU 1Bunu
Bo1380UDOWANNTUA SOUNVMSTBDVMYNS:DIWFUAMADTUS:ANSMW  utu:A UUD.0asu wad (Tneuaud)
AWa0dFrurardyu uusud ‘Tasu’ AsavdduLuvaaia 0.7% uon.uvdy FLhihu:kiAvagosuoinimna
wusud ‘uoBy’ Gdsuuuvaala 0.6% ua:IWaauusuGdua Dasuuuvaana 12.0%

e Adwdavmsusinalauladattoo Tagawrtunm:Amavdasuls WisvonudumAdsimMgn ualsusina
naunuldlugiuniaunaummisaa snnvgoldusmisilasunouduumINFUSInANNIWANNSY Solmswauun
waanountkdsasiankankalgua:udantkuoenvciotliov

® AUNUNMSWAOUDYRAEIKNSSURUNIUUSIMUTDAE (d0ddu 70% wovdunu3anduMsWaa) wa:thijudrdu
(Jaddu 20%) dduRkdo (Fadou 10%) lfJucTur]umnln§90U§osau1ﬁd1oq Taglnggoavdoouidnudoana
rhtkdAowdsvoINSasantUaguARuNdu uanoINd UskiAvaSosUgoldudumAngmetdmsAdUALSIAN
ypvNMYMSs MKNMsUSUTUSIMaILAUNURTdag LTI

o mswaawodnlhetuds:inAldadoudiv 80-85% uovUsunumsnaau:kijivausosuivrua (1ndsl 2559-
2564) Tagtul 2564 msusinau:kifAvaEosUUDINGUSICULINTUSUGU 9 vavlanddedudu 3.63
Wudukuoeusina wa:0sasimsusinan 519 kudousinadeanudal oglusudui 4 vavlan sovoIN
13oauiu (87.1 sudausinAcoAucol) 1MKald (73.3 KudgusinacdoaucoU) uazlulia (53.6 KUuduusinA
donudal) IRwunumsusInAasnolanagn 15.4 nudsusinAdeaudal (A1 World Instant Noodles
Association: WINA, May 2022) mamtuUs:mﬁb’\)lé’iuodamsmwajmz):é'uda UEUAFOAVTNSATUDINIS
wspumuua:waascuioimisdiusosunaunusangdaaiatdusiuouuin sauﬁou:n[‘ih‘;oéw1§D§Udnﬁﬂomaw1:
onimkatdua:cdyuRnepsihdaaraaghvdaliion domalkmsudoduluds:inAsuusviu JUs:noumsSodov
USu@DdcumsWaulnwaasituAtka ua:nagnsmsaaiaiwagoodvdounivaaia (Jmsaovnuluoumsaaago
TagtowimsluuruiWiulnsAAL La:NMsvanoNssUdvIasuMsuig) aiumsdvoaniddaddu 15-20% uav
Usuraumswaauskiavausosunvkua TasdUodernyuoinmstdus:lostivoonissoungu AFTA tuaaia
21Buu Boildunaraunalradfgodsasimsusinauskinvdsosulugoundogodlomauensdsldsnuin
Tagtawr:Us:iNAWaUUNUDENY AUWH Wouwl ua:auu.ad (daddusounu 42.3% uooyaAidooonu:ki
Aodusosy) AtsuusinauzkiAvduSosuthnoining WovonAulRstusaAua:EaUIUATUNMWMSKEQ



H 2aannssumiswSaumuusidu-usudv (Chilled and Frozen Ready-to-eat Food)

e aaradyaAus:uicu 1.8 kouduuin (Joyal 2564) DIIsWSaUMUUBISU-uBudvRsKUemetudszinAdu
owmslneuinhgalasddaddu 45% vovyamdninemisududonokua sovavuido omisduddadou 29%
DIMISDMILasU (11%) 2miscddu (6%) uaz:oamisdeysddua (9%) [Aur: Euromonitor, December 2020]

e 0ugaaknssuRtEIBUNUTLLIN INATUTagMsWAQTLBUSDU MIkMSI-DpNUBYRRAASIBTKUMIATUEINUN
MSUYOIUSOSULSOINWAQSTTUARTLLANCLAULINGN SNAVEILADOUTLIUAUFUAMNALNUDINWAASTTURA
pIMsAlkaNka1wUs:Nn 2R pmsns:Uov UskDAvdISosU omisUsvaadiso (foetded Jiosiaunv)
Wudiu

e RwaasiwthndiShuoulspusisua:inowldwssunodudunuianduia:gavmomssikning lagoiniswsou
muugiugninuialas uuo. BW ppad melduusud ‘38In’° ua: ‘S88pud” Boddounuvaalasouniudv
98.0% uavyaAiaaiammswiaumuusidunokua (Joyal 2564) Tagodenaudivoinmssikihaniusiu
a:aondatutadouavauevidaudusiuounin duarmswisumuusuivgnasavaaialag Uud. BW 9oad
MUlAUUSUA “1BI1oU IWSY' Jdduuuvaala 50.9% ua: uuo.snyInAntunDInis Metauusud ‘8w’ (15.0%)
ua:usud ‘tva asidau’ (11.0%) Tagiv UUD. BW opad La:uUD.IStYINANUADIKS pglutndousynidednu
rhtrdacunuvaalasounudo 76.9% unu:ARWaas1eduddouuivaanaliiuinin 21 uud.gswayad uusud
‘dswa’ (11.0%) uup.auuUAWBUdLAN wusud ‘A3nda’ (4.7%) ua: uud. Ing ons Wad uwusud ‘aatdasw’
(2.6%)

® AUNUMSWAOUDVRAEKNSSUTNUNIUMUTASVASIVAUNUKAN BoUs:NDUGIY SanduduMLNuas (50-60%)
ussnNun (15-20%) Awudv (20-25%) wadua wu ln§'a\)Us‘\)ua:mmsmam (10-15%) TagTnaidA> U
TawWssudusanauauminusasmetuds:inARKkankale MtkauisnAduAuAunuMswaaldlasms
Usuwasuwyomistitkun:aumunanaainuasisangaoaiamunqmanasanol

o doulkadilumsnaaiwosnthetuds:inAdadou 80-90% uovUSLIUMSHAODIKISWSDUMUUBLEU-UBUTD
Avkua (10387 2559-2564) MUARNMYMSUENSAIUDVLUBULTDY La:53TE3aupvRUSTNAUFVALLTD VA
wndnssulsvsu MkoAWdavNsusSInADIKISATADILE:QdN UsznauriuaiuisamBaldvismudiua:aondo
Bodanuins:ogagnous:inAua:idausmsaana 24 53luv douaaradveaniidadsu 10-20% lagTned
fAngmwlumsugvduoinAnuldussudusanaumomsinuasioguin SnfvormisinaaoinTnatdundeu
ua:lasumseausumusamaua:arunwlaglawrarmswsounuusudo WovonawsnAvsasaua:iiu

SnT3Tauugvaaiiv 18 1dou  Svkunnumsavoonidovlds:u:oauudo

NGy

furnvily
P

Image by www.cp-enews.com
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aounisaunriIuul

gaamnssuImIsWSsUMUlUUs:nAvpvIngEovy 2559-2564 ugnadoaasla: 6.4% Uodualiuayuoinms
Wasuuwlavstgsavovusinamumsyenaduavyusulbov (Urbanization) doildudoaunisviuua:davmsniu
araonauve vauznaaradveongviauladotiipv sa:idyaiavl

° u:hdﬁ';\)eht§o§u : $ovU 2559-2564 MsHaaugNedddLioy a:foupNAsiNaNanaaKNSSY
(Manufacturing Production Index: MPI) Alaula 3.9% cial mwiAmvyasmaaaluds:inAsviduaaranani
sasymsiaulads 5.1% dol douyardvooniGulanas 114% dol vnu:Adunumswaakannothiuddy
ua:gaad (30naukanuoana) USUIWUIDEY 6.7% ua: 8.9% doll Mua1du Sonadusasimisuovssivog)
U1

U 2564 mswaaraddIdnting WostuINAsiNaWa0R0aNKNSSUYDLU:KDAVLEIEDSURKAD -0.4%
lCia\)mnmss:uwaﬁanhé\)ls\méml\f/DSE)\)STUQUG\)ﬁ (AnquaumBusSInatumMd:IsAs:uia) ool 2562-
2563 yruAAUNUSAnAUKANUTUUEULA:1DaNEUSUIWLIUSIMAGOIUHD 44.1% ua: 36.1% Muddu
udWAQFOALAZOIMTKLNEIMIG tWasnuZuanAtuM:Amadvsatuaaasuls) dowanadusasirmls
ans (Net Profit Margin) uoviinaa

aaratuus:inAliyas 2.0 kijuduuin 1GUTa 6.4% Ul 2564 T0gYEIUAIALUSLNNUSSIATUALUULDY
(+6.8%) ua:zuuunde /vy (+5.1%) lda\)mnu:hdh‘;oéw1§0§Ul'.1'51mqn'o"oﬁatfluz‘inmoléanhdouaovguglnn
vwauRsbudovaa/AduUAUMS:AMIETIEMUNEIMEVEDABULIAUNNDEASUTAD US:NDUAUNaDINMS
uwss:unauavlsa COVID-19 miksuoImIs/iaamMsgnnMumssifaal wa:susumsivsuus:nuaInis
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Figure 7: Thailand’s Ready-to-eat Food Market Value
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Figure 8: Manufacturing Production Index (MPI) of Thai Instant Noodles
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Source: The Office of Industrial Economics, Krungsri Research

Figure 9: Refined Palm Oil Wholesale Prices in Bangkok Market and Wheat Prices
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Source : Department of Internal Trade, World Bank, Krungsri Research

Figure 10: Share of Instant Noodles Consumption Value in Thailand
by Packaging Type (2021)
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Source: Euromonitor, Krungsri Research
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Figure 11: Thailand's Instant Noodles Domestic Sales Value
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Figure 12: Thailand’s Instant Noodles Export Value
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Figure 13: Thailand's Instant Noodles Export Value by Destination (2021)
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Source: Ministry of Commerce, Krungsri Research
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Figure 14: Price Index of Rice and Vegetable
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Source : Office of Agricultural Economics, Bank of Thailand, Krungsri Research

Figure 15: Price Index of Livestock and Fishery
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Source : Office of Agricultural Economics, Bank of Thailand, Krungsri Research

Figure 16: Plastic Granules HDPE Prices
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Source : Plastics Intelligence Unit, Bank of Thailand, Krungsri Research
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Figure 17: Thailand’s Chilled and Frozen Ready-to-eat Food
Domestic Sales Value
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Source: Euromonitor, Krungsri Research

Figure 18: Modern Trade Outlets in Thailand

Outlets % YoY
20,000 10
8
15,000 - —
6
10,000
4
5,000 >
(o] (0]
2016 2017 2018 2019P 2020E
Convenience stores mmm Supermarkets
s Discount stores =@ Growth of total (RHS)

Source: Complied by Krungsri Research
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Figure 19: Thailand’s Chilled and Frozen Ready-to-eat Food Export Value
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Source: Ministry of Commerce, Krungsri Research

Figure 20: Share of Thailand’s Chilled and Frozen Ready-to-eat Food
Export Value by Destination (2021)
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Figure 21: Domestic Instant Noodles Consumption Growth Forecast
(% YoY)

2017 2018 2019 2020 2021 2022F  2023F  2024F

2019 2020 2021 2022F-2024F

Domestic Sales growth 4.1% 19% 64% 2-3%

Source: Euromonitor, Forecast by Krungsri Research
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Figure 22: Instant Noodles Exports Growth Forecast (% YoY)
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2016 2017 2018 2019 2020 2021 2022F 2023F 2024F

2019 2020 2021 2022F-2024F

Exports growth 18.1% 59% 73% 3-4%

Source: Ministry of Commerce, Forecast by Krungsri Research

Figure 23: Instant Noodles Consumption in ASEAN Countries
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Source: IMF, World Instant Noodles Association, complied by Krungsri Research
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Figure 24: Domestic Chilled and Frozen Ready-to-eat Food
Consumption Growth Forecast (% YoY)
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2017 2018 2019 2020 2021 2022F 2023F 2024F

2019 2020 2021 2022F-2024F

Chilled ready-to-eat food 12.9% -37% 83% 1-12%

Frozen ready-to-eat food 10.1% 5.0% 75% 10-1%

Source: Euromonitor, Forecast by Krungsri Research
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Figure 25: Urbanization Rate in Thailand (%)

69.5
64.4
58.4
511
477
439
374

294 303 314

1990 1995 2000 2005 2010 2015 2020 2030F 2040F 2050F

Source: UN, Euromonitor, Worldometers, Krungsri Research

Figure 26: Chilled and Frozen Ready-to-eat Food Exports
Growth Forecast (% YoY)
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Exports growth  -3.0% 233% 92% 3-4%

Source: Ministry of Commerce, Forecast by Krungsri Research
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