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2024 Achievements vs Financial Targets




Guiding Thailand as One of the Domestic Systemically Important Banks

2023
* Establishment of the "Policy for Sustainability
Lending"
e Achievement of the highest SET ESG rating of
2016 2019 2021 "AAA" by the SET

First strategic expansion in Inauguration as Declaration of * Inauguration of “Thailand” first green and blue
ASEAN through acquiring the first issuer of Krungsri Net Zero bond issuance
Hattha Kaksekar Limited gender bonds in Vision * Milestone acquisition of the sixth entity in
(HKL) in Cambodia “Asia-Pacific” ASEAN

_IOI_lOl_IOl_IOI_IOI_IOI_IOI—IOI—IOI_

2013 o 4 2020 2022 2024
Recognized as a “Domestic * Formulation of the sustainability Recognition as an official * Introduction of the first
(®) MUFG Systemically Important vision “To be the most sustainable signatory of the UN “Sustainable Deposit” in Thailand
v R Bank” _(D'5|B) by the Bank commercial bank in Thailand” Principles for Responsible » Krungsri became a member of the
AR of Thailand * Achievement of the commercial Banking Alliance for Green Commercial
bank status for Hattha Kaksekar Banks
Limited (Hattha Bank Plc.) * 1strecognition as “Thailand’s Best

Bank for ESG” by Euromoney

Krungsri was established in 1945 and listed on the Stock Exchange of Thailand (SET) in 1977



Synergizing local strength and global expertise to offer best-in-class products

Unlocking strength and competitiveness through global capabilities and network as part of the MUFG family

W\ krungsri

["

\
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s (®) MUFG

The 5t largest Strong leadership Sustainability vision:  One of the world’s Extensive global Global product

universal bank in position in To be the most largest comprehensive network with 2,600 offering capabilities
Thailand with 2.6- consumer finance sustainable financial groups locations in
trillion-baht asset commercial bank in 50 countries
size Thailand
ZAON N —v|
i 0 (¥) X =

Securing strong market positioning across segments

- Krungsri Biz Online ES
Auto hire purchase ﬁnsuoungnnowudaonwsuaunnqsﬁa

krungsri

A member of FE)MUFG, & glabal fasneial group

\ krungsri

Consumer

A member of f () MUFG, a global financial group

29% market share

Personal Loan
23% market share

Credit Card
15% market share

in SME

11% market share

Krungsri=MUFG

Business Matching Fair 2024

_— KX * P =m

in Corporate

9% market share

Note: Data as of September 2024
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Scaling our Thai market dominance to ASEAN-wide leadership

A Loan breakdown
Banking Business ASEAN 5%

‘ Operates the commercial banking business as

the fifth largest bank in Thailand in terms of Retail

loans and deposits. = Krungsri Leasing Services Co., Ltd. (KLS) 42%

. . . = _Krungsri Non-Deposit Taking Microfinance Institution (KSM)
Financial Business .
Commercial
53%

and consumer finance, including leasing and HP, 2N ° ® SHBank Finance Co.,"Ltd. (SHBF)

krungsri

Offers financial solutions for corporates, SMEs .

securities business, asset management, life and
non-life insurance, and venture capital, etc.

@ " Hattha Bank Plc. (HTB)
¥ = Hattha Services Co., Ltd. (HSL)

Supporting Business
=SB Finance, Inc. (SBF)
Provides collection services, distressed asset = HC Consumer Finance Philippines, Inc. (HCPH)

: n Ao management, and various supportive services () = HCPH Financing 1, Inc. (HCPH1)
Financial ' = HCPH Insurance Brokerage, Inc. (HCPHI)
Business Joint Ventures
Group

Offers credit card, personal loan, life and non-life insurance

products to customers of Lotus’s Money Services Ltd., Q = PT. Home Credit Indonesia (HCID)

Lotus’s Life Assurance Broker Ltd. Lotus’s General Insurance
Broker Ltd and SB Finance, Inc. Philippines

Associate

Provides sale and lease-back via hire purchase
and secured loan contracts as well as non-life

insurance brokerage service under Ngern Tid Lor
PCL Note: Data as of December 2024

JVI\ krungsri
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Krungsri...grow sustainably and scale regionally

O 2014 2016 6 2023 <) 2023 Q 2023

Lao PDR Cambodia Vietnam The Philippines Indonesia

4

* Hattha Bank Plc. o g e SBFj ] . . .
* Krungsri Leasing Services attha ban ) s SHB'ank Finance Co., L.td SB Finance, /nc' - PT. I.-Iome Credit Indon'eSIa
Co. Ltd * Hattha Services Co., Ltd. * Business: Consumer Finance * HC Consumer Finance Philippines, e Business: Consumer Finance
v * Business: Commercial Bank Inc.

* Krungsri Non-Deposit
Taking Microfinance
Institution

* Business: Leasing / Hire
Purchase / Sales Finance

* HCPH Financing 1, Inc.
* HCPH Insurance Brokerage, Inc.
* Business: Consumer Finance

Our aspiration is to be “The Leading Sustainable and Regional Bank”, resonating Krungsri's determination to drive

economic, social, environmental and governance sustainability towards a secure and enduring future.

Note: Krungsri has a representative office in Myanmar

AN

krungsri

i A member of MUFG, a global financial group 6




Krungsri Vision and Mission

VISION

“Highly qualified team of professionals providing innovative products and services,
dedicated to becoming our customers’ number one preferred financial group.”

MISSION
“To be a leading regional financial institution with global reach, committed
responsibly to meeting the needs of our customers and serving society
through sustainable growth.”

E;a
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Krungsri snapshot and key strategic pillars

Shareholding Structure

MUFG Bank
76.88%

Ratanarak Group
and Others
23.12%

Krungsri’s Credit Ratings and SET ESG Rating
International Ratings
Moody’s S&P Ratings Fitch Ratings

Stable Outlook Stable Outlook Stable Outlook

National and ESG Ratings
Fitch Ratings Tris Rating SET ESG Rating

Stable Outlook Stable Outlook

Note: Data as of December 2024

R
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Krungsri Aspiration (MTBP 2024-2026)

@ 3 strategic Pillars

o
To be = Sustainable Growth: Empowering

a Brighter Future & Make Life Simple

»

= Productivity & Efficiency: Lean

Organization & Resource Reallocation
Financial target

'» ROE 9% = Corporate Transformation:

Future-ready Organization

Workforce and Network

rgfg\b(}. Workforce [a™] ATMs / Exchange Booths
€ Krungsri Group | BAY _:I

ATMs / booths

— EDC Machines
::_(,\H units
Q)

Krungsri app @ Krungsri Exclusive

112
— million users as of December 2024 I outlets

Bl

Aﬁ@ Branches

domestic branches | 1 oversea branch |=a&
oo




Krungsri sustainability in action: To be the most sustainable commercial bank in Thailand

@ Krungsri Carbon Neutrality Vision
@ Transition finance

@ Transition plan (power generation and transportation sectors)

l,%\ ‘ i : _ =l @ Carbon credits from forestry

krungsri

@ Zero waste organization initiation

Y,

@ Responsible banking (Responsible Lending)
= First green and blue bond issuance in Thailand
= First sustainable deposit in Thailand
= First gender bonds in Asia Pacific

@ Financial Inclusion and Promotion of Financial Literacy

G Governance

@ ESG risk management
= (Climate risk management
® Financial crime prevention

@ Corporate governance and anti-bribery & corruption

,JYQ\ nksll‘;ggsn A member of MUFG, a global financial group



Krungsri Net Zero Vision

Operational Emissions Reduction

From Our Base Year 2020 m

Target Residuals

63,528 tonCO,e FV Mode G,éiiggnl(ioz)Ze

(Scope 1+2) from 2020

Based Year 2030
2020
‘,—. &

@ N 4 ’ -
Carbon footprint Energy Efficiency Renewable energy
] J n

for organization

)

Forest carbon
credit management

"J A\ -
to NET ZERO

Promotion of EVs Krungsri Race

to Net Zero

Financed Emissions Reduction

Interim Target:
100 Billion baht of social
& sustainable finance

From Our Base Year 2021 m

EV Mode

9.7 million tonCO,e * tonCO,e
(Scope 3) (Scope 3)
Based Year

2021 2030 2050

= w  C

Phasing out exposure
to coal-fired power
plants

Social and
Sustainable Finance

Enhancing financed
emissions disclosure
policies

Target Residual 1 million

"" krungsri A member of MUFG, a global financial group

'L‘ ngiAs

* Internal methodology calculation
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Proven record of sustainability recognition

PORAT, - ~\
RO

é A@:E
Srops EUROMONEY, S
%] O — — = — /
S N AWARDS FOR EXCELLENCE
SUSTAINABLE ASIA § THAILAND 2024
BEST BANK FOR
/_m ESG
SET ESG Rating: AAA Sustainable Asia Award The Asset ESG Corporate Awards Best Bank for ESG Award Asia’s Best CSR Award
(9t consecutive year) First time Corporate Governance « Platinum Award (9t Recognition) (First time award winner) (6t Recognition)
The Stock Exchange of Thailand Asia has bestowed this award

« Best Sustainability Officer Award
Country’s first and sole recipient
The Asset

Euromoney Corporate Governance Asia

ESG Emerging

2024

S SUSTAINABILITY' | 3
7 DISCLOSURE AWARD £
Environmental » Social » Governance . 1 u bnmm b1 smulu i bnwlu i bnwlu Lt bnwlu num

ICON on Certificate of ESG100 Company Sustainability Disclosure Award  Certified as a member of "Excellent” rating for the
Corporate Governance (9™ consecutive year) Thaipat Institute Collective Action Coalition Corporate Governance Report
(7t consecutive year) Thaipat Institute Against Corruption (CAC) Thai Institute of Directors (I0D)

Corporate Governance Asia

since 2013

62\ krungsri

ARATe A member of MUFG, a global financial group

11
Note: Selected awards only



I Key Financials & Development Highlights

A member of MUFG, a global financial group
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2024 Key Financial Highlights

Loan Growth Deposit Growth CASA
-6.0% YTD -0.9% YTD 5
Consolidated
(Baht Billion) 2,017.2 5 3 ® 7 A)
1,895.9 1,839.6  1,822.2
NIM
0
4.28%
2023 2024 2023 2024
Remark: Deposits included certificate of deposit
Non-interest Income Growth Cost-to-Income Ratio NPL Ratio
+14.7% YoY
)
45.39 3 » 2 3 A)
33.56 44.5%  44.4%
Coverage Ratio
0
123.2%
2023 2024 2023 2024

O Kpe

A member of MUFG, a global financial group




Loans by Segment

Corporate Loan SME Loan Retail Loan
-6.3% YTD -0.7% YTD -7.7% YTD
nsolidated
(c;ahstoBill?(:s) — — T

702.2

. 101.1 ' ASEAN

658.1 339.5 3373

799.5
2023 2024 2023 2024 2023 2024
December 2023 December 2024 |
Retail
JPC/MNC JPC/MNC ® Auto HP 20%
Thai Corporate | 12% Thai Corpofate = 12% ® Mortgage 13%
——— 0,
23% 4 * Credit Card, 9%
THB THB Personal Loans
2,017.2 bn. and Other
® ASEAN™ 5%

* ASEAN included Hattha Bank Plc. (CBDA), Hattha Services Company Limited (CBDA), Krungsri Leasing Services Company

Limited (LAOS), Krungsri Non-Deposit Taking Microfinance Institution Company Limited (LAOS), SHBank Finance Company

Limited. (VN), Home Credit Philippines (PHIL), SB Finance, Inc. (PHIL), and Home Credit Indonesia (IDSA)

A member of MUFG, a global financial group 14

G0 foret




5 Years Financial Highlights

Consolidated

Loans NPL Ratio Capital Adequacy Ratio ¥/
(Billion baht) o o 184.29 (Percent)
1638% 175:1% T8L2% 167.4% 149.1% 11300,
239
2,017.2 198% 2.00% 220% 2.32% 2.53% ° UM tesey 1792% 18.53% 17.97% 18.24% 2-38%
1,949.4 ) o @ o o >6% 427%
73.7 5.07% [l 4-97% 4.68%
1,890.4 1,895.9 615 467%
a5 53.9
1817918329 41.3 7
()
I I I I I 11.89% 12.85% 13.56% 13.23% 13.56% 15-11%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Gross NPLs (Billion baht) == Coverage ratio % 1/ Bank only CETier 1 & B Tier 2
@ NPLs ratio % Tier 1 Capital
Net Interest Margin (NIM) Fees and Service Income Net Profit 2/
(Percent) (Billion baht) (Billion baht)
32.93
4.28% 34.65 * xx 3071 29.70

3.60% 3.47%

3.91% 29.65 29.21 26.90 25 61
I 3.24% 3-43% I I 24.81 24.05 24.24 I I 23.04 I I

2019 2020 2021 2022 2023 2024
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

2/,-i‘«ttril::rutable to equity holders of the Bank

* If excluding one-time items, gains on investments from TIDLOR transaction and provision
in accordance to the amended Labor Protection Act, net profit in 2019 was Baht 32.75 billion.

** If excluding the extraordinary gains from the TIDLOR transaction,
net profit in 2021 was Baht 33.79 billion.
Remark: Effective January 1, 2020, the Bank adopted the TFRS 9 on a retrospective basis without restatement of prior periods.

I\ b A A member of MUFG, a global financial group -
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I Medium-Term Business Plan 2024-2026

A member of MUFG, a global financial group
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Medium-Term Business Plan
2024-2026
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MTBP Journey

Krungsri: MTBP#1&2
(2015-2020)

To be a Top Tier Financial Group
in Thailand

c
0
)
©
=
o
(7]
<

MTBP#1 (2015-2018)
* Grow Assets
* Reduce Cost of Funds * Enhance Customer
* Increase Non-Interest Experience to become a
Income Main Bank
* Enhance Retail and
Commercial Banking

MTBP#2 (2018-2020)
* Digital First

Key Achievement

* Became a D-SIB

* Built assets & liabilities size & narrowed the gap with
top tier banks

* Outperform net profit growth through business &
product initiatives and well managed risk

Key Theme

A member of MUFG, a global financial group

Krungsri: MTBP#3
(2021-2023)
Be the Preferred Thai Bank
connecting Customers’ needs
across ASEAN

Key Drivers
* Customer Centric through One Krungsri

* Sustainable Growth

* Data Driven Organization
* Regional Focus

* Operate Productively

Key Achievement

* Covering 7 countries in ASEAN
* Declared carbon neutrality vision
* Market leader position in the ESG market

* Acquired three overseas consumer finance business

Krungsri: MTBP#4
(2024-2026)

To be the Leading Sustainable and
Regional Bank

3 Strategic Pillars

o Sustainable Growth

* Sustain leadership in core business
* Exploit for new market

* Exploit for new capabilities

* Exploit for new frontier

Productivity and Efficiency
* Optimize performance in low-return products,
services & platforms
* Streamline operational process by embracing
latest technologies
e Corporate Transformation
* Transform IT & Digital and Data Analytics
capabilities
* Transform culture & capability
* Achieve Krungsri Net Zero commitment (2030)

18



Global Megatrends & Economic Outlook

*»» Global megatrends will influence Thailand's economy, presenting many opportunities to industries and banking
sector as ASEAN outpaces the world's average growth.

[ Global Megatrends } [ Global Economic Outlook }
1 Deglobalization/RegionaIization usS: The Fed’s jobs to restore price stability will cause sub-par growth over
the next three years given tightening financial conditions and softening
2. Shifting Economic Power & Polarization labor market.
3. Demographic Changes Eurozone: From 2024, softer mflatl_onary press;urg should Sl.Jpport a slow r'ecovery,
but growth would remain weak amid limited policy space and risk of
4. Rapid and Broadening Urbanization BIIETEY crisiSe War.
5. Individual E t Japan: Weakness of external demand, unwinding of ultra-loose monetary
R powermen policy and fading pent-up demand could dampen growth.
6. Health and Wellness Awareness China: Gains from a cyclical recovery after reopening would continue to
. . decline while growth would be hindered by structural headwinds,
7. Environment & Climate Change Awareness limited policy space, fragile property sector, and US-China tension.
8. Technological Disruption and Adoption Ems*: While external headwinds and weak global growth would pressure

exports and related sectors, growth momentum in regional economies
remains favorable over the medium term, supported by underlying
fundamentals, ongoing structural reforms, foreign direct investment
inflows, and gains from regionalization.

R

krungsri
NSVAS

* Emerging Markets (Ems): Cambodia, Laos, Myanmar, Vietnam, Indonesia,the Philippines

A member of MUFG, a global financial group




MTBP 2024-2026

MUFG and Krungsri’s
Purpose

Brand Promise

Aspiration

Financial Target

Key Themes

3 Strategic
Pillars

R

krungsri
NSVAS

(ESG-linked biz, Ecosystem &

Sustainable Growth

A member of MUFG, a global financial group

. Aspiration and Strategic Pillars

Committed to empowering a brighter future

Make Life Simple

To Be the Leading Sustainable and Regional Bank

ROE 9%

Beyond Banking Beyond Thailand

(Regional Expansion & Connectivity)

Beyond Tech

Partnership) (Digital/Data Infra towards Efficiency)

(B

Productivity and Efficiency
(P&E)

LA

C

Corporate Transformation

20



MTBP 2024-2026 Core Strategies & Framework

11 Core Strategies

----------------------------------------------------------------------------------------------------------------------------------------------

Sustainable Growth: Empowering a brighter Future & Make Life Simple

o Strengthen leading position thru One Retail execution

O Reimagine towards Commercial Banking of the Future

e Expand Transaction Banking Business thru Innovation (Local & Regional)

Position Regional-Linked Business

,

Core Business Strategy

'

\
S

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

Productivity & Efficiency: Lean Organization & Resource Reallocation

Y
£ | - . . !
5 i 7 Optimize performance in low-return products, services & platforms J I
s i i
£ - i 8 Streamline operational process by embracing latest technologies J i
e a,o ‘\~ _________________________________________________________________________________________________________________________________________________ ,'l
5 "6 ------------------------------------------------------------------------------------------------------------------------------------------------ SS,
€ 5 Corporate Transformation: Future-ready Organization \‘.
v NI I
a0 i 9 Transform IT & Digital and Data analytics capabilities J i
c : i
'§° i 10 Transform Culture & Capability J i

’ :

l\ 11 Achieve KS Net Zero commitment (2030) J,,'

N e R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R, =7
"2;‘ nksz':?gsri A member of MUFG, a global financial group 21




MTBP 2024-2026: Core Business Strategy — Sustainable Growth

Sustain leadership position of Krungsri through enhancing core business via Strengthen Krungsri regional position with regional expansion and
risk-taking capabilities, transactional banking capabilities, together with governance across ASEAN entities including connected capabilities
reimagining commercial & retail banking business via One Retail execution regionally in Advisory, Settlement, Investment and Benefits
Key initiatives Key initiatives
e Strengthen leading position thru One Retail execution Position Regional-Linked Business
= Low-costs Deposit = Expand Customer eo ) O . . "
= ONE Retail Lendi P . ) o u =‘?‘°° = Regional Expansion Opportunities
© a! SHCHEREEe sz 2Ll UiChass 8. @Lf. eq . = Regional Connectivity & Differentiation
= ONE Retail Wealth B L el .
= Regional Governance
9 Reimagine towards Commercial Banking of the Future -3 -
.
Fy s 1_‘-0' o __.'._,.|_‘ —
= Digital Lending ki p '“ oo ;

= Total Financing & Hedging Solution, Digital Solutions
= Expand Customer Base & Deal Making

= Domestic One Payment Solution

= Cross Border One Payment Solution
® Transaction Data

= Fintech Synergy

R

krungsri

Py A member of MUFG, a global financial group




MTBP 2024-2026: Core Business Strategy — Sustainable Growth (Cont.)

Position ESG-Linked Business with profitability through broadening ESG Diversify businesses in new areas as technological disruptions continue,
products and enhancing ESG capabilities in all segment as well as exploring amid the growing opportunity in Thai startup and VC ecosystem, creating
partnership to differentiate ESG proposition and increase awareness in opportunities in Krungsri & MUFG as a global corporate with extensive
Thai market network and financial support
Key initiatives Key initiatives
Position ESG-Linked Business & Krungsri Net Zero commitment (2050) ‘ Diversify businesses thru Partnership & Ecosystem

= Accelerate ESG Finance Product and Capabilities = Virtual Banking

= Explore ESG Partnership = CBDC and Investment Token

= Expand New ESG Portfolio = New VC Investment & New Business Development

* Increase ESG Differentiation
= Explore New Business Related to ESG

ol iy @ G‘

Sustainability- Transition

People’s Republic Of China Hong Kong SAR, China

2R

Green Sustainability Social Linked Bonds/Loans :
Bonds/Loans Bonds/Loans Bonds/Loans B(?S"L‘E;,I;‘L’i’,;'s krungsrl

Green Investments

A member of MUFG, a global financial group




MTBP 2024-2026: Management Platform Strategy

= Torestructure the organization's process, people and platform towards a lean organization to boost productivity and efficiency across Krungsri to be

more compact and suitable for future growth
= A comprehensive transformation of the organization's processes, culture, and strategies to achieve enhanced efficiency, innovation, and long-term

sustainability

Productivity & Efficiency Corporate Transformation
Key initiatives Key initiatives

o Optimize performance in low-return products, services & platforms 0 Transform IT & Digital and Data analytics capabilities

Core Platform Transformation

Data & Analytics Insights

Cloud Adoption & Infra Transformation
Partnership / Inorganic Synergy
Banking-as-a-Service (BaaS)

@ Transform Culture & Capability
= Business Process Reengineering

= Process Automation & Digitization = Employee Engagement & Culture Transformation
= Group-wide Talent Management
= HR Tech & Solutions

= Optimize Performance in Low-return Products and Services
= Define Corporate Playbook and OP Process
= QOptimize Function of Top OPEX Drivers

e Streamline operational process by embracing latest technologies

@ Achieve Krungsri Net Zero commitment (2030)

4 - = Green Energy & Low-carbon Tech
| BN

24
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I 2024 Achievements vs Financial Targets

A member of MUFG, a global financial group
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2024 Achievements vs Financial Targets
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2024 Achievements vs Financial Targets

Loan Growth (YTD) -6.0% 3-5%

NIM 4.28% 3.8-4.1%
Non-Interest Income Growth (%YoY) 14.7% Mid-Single Digit
Cost to Income Ratio 44.4% Mid-40s
Credit Cost (bps) 245 180-200
NPL Ratio 3.23% 2.50-2.75%
Loan Loss Coverage Ratio 123.2% 140-150%

JVI\ krungsri
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Key Financial Ratios by Business Location in 2024

Loan Growth (YTD) -6.1% -4.0% -6.0%
NIM 3.47% 22.12% 4.28%
Cost to Income Ratio 43.9% 46.4% 44.4%
Credit Cost (bps) 152 1,896 245
NPL Ratio 2.66% 15.47% 3.23%
Loan Loss Coverage Ratio 133.1% 86.3% 123.2%

Remark*: ASEAN included Hattha Bank Plc. (CBDA), Hattha Services Company Limited (CBDA), Krungsri Leasing Services Company Limited (LAOS), Krungsri Non-
Deposit Taking Microfinance Institution Company Limited (LAOS), SHBank Finance Company Limited. (VN), Home Credit Philippines (PHIL) , SB Finance, Inc. (PHIL),
and Home Credit Indonesia (IDSA)

JVI\ krungsri
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Thailand Economic Outlook
2025 Outlook: Normalized growth and a temporary rebound amid structural
problems and policy uncertainty

2024-25 Key Economic Forecasts

% YoY growth unless otherwise sated 2023A 2024F 2025F /. stryctural headwinds, e.g. high household
debt, weaker competitiveness, demographics

GDP 1.9 2.7 2.9 * Rising trade protectionism, geo-economic

fragmentation and lingering geopolitical risk

Private Consumption 71 4.8 3.0 * Sub-par global growth and volatile financial

Private Investment 3.2 15 29 markets amid uncertain economic policy

* Impact of climate fluctuation, including
Exports (in USD term) -1.5 3.9 2.7 floods

. . * Domestic political risk and policy uncertainty
Headline Inflation 1.2 0.4 1.0

Policy Interest Rate (%, end of period) 2.50 2.25 2.00

Note: 2024-2025 forecast by Krungsri Research Tailwinds

Krungsri Research’s view: , ) , )
* Normalized public spending and economic

* Krungsri Research projects the Thai economy to grow by 2.9% in 2025, up slightly stimulus measures
from an estimated 2.7% in 2024. Growth is driven by higher government spending and « Recovery in tourism and employment
a record-high budget deficit at 4.5% of GDP, alongside recovering tourism activity to « Investment relocation amid rising trade tension,
pre-pandemic levels. However, the growth momentum would be capped by domestic regionalization, ASEAN dynamism
and external headwinds, such as high household debt and uncertainty over US trade * Food security and gains in related sectors
policy. * Thailand’s sound economic fundamentals (high

foreign reserves, relatively low external debt,

= Krungsri Research expects the MPC to cut policy rate to 2.0% in 1Q25, to ease and resilient banking sector)

financial strain and nurture economic recovery. Headline inflation is projected to rise to
1.0% in 2025, given higher domestic fuel prices and growing domestic demand.

Source: NESDC, MOC, BOT, Krungsri Research

JVI\ krungsri
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Recent Economic Developments

Normal government disbursement, tourism entering high season, and the . .
i stimul th h 10 000-baht h t fers to 14 milli 4Q24 GDP growth improved by normalized
economic stimulus measure throug ,000-baht cash transfers to million public spending and tourism growth

vulnerable people are supporting factors for GDP growth in 4Q24. % Yov
10 -
* Tourism sector boosted by high-season, visa-free scheme and increased O 1.0%

supply, but Chinese tourists recovered slower than expected. >

0 LIS I W |

* Private consumption weakened in late 2024 after ending short-term boost
from cash handouts to vulnerable groups.

* Exports recovered better than expected, partly due to trading partners’
accelerating imports amid concerns over Trump's trade policy uncertainty; g
however, Thai exports continue to face structural problems and declining \”
competitiveness.

ﬁon_sumption weakc_ened wh_ile inves.tmtm ﬁoorts grew better than expectefi a“m /Tourist arrivals accelerated in 4Q2N
improved following public spending uncertainty over US trade policy

. % YoY Million Persons
Consumption Investment
(% YoY) Private consumption index (% YoY) 40 ~ 10 m Foreign tourist arrivals
20 - —O— Private investment index S 20 30
8 -
10 10| 20
10 67
0 0
0 4
-10 10 -10

-20

3Q

1Q19
3Q

1Q20
3Q

1Q21
3Q

1Q22
3Q

1Q23
3Q

1Q24

@
\Od_
/

3Q
Nov |

1Q18
24

Q

1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24

Source: NESDC, BOT, MOTS, Krungsri Research
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A
Krungsri

:
I

“BA

KRUNGSRI...
NKING WITH PURPOSEFE’

We bridge capital and sustainability

A -

Contact

Investor Relations:

Telephone : (662) 296 2977

E-mail : irgroup@krungsri.com
Krungsri Website : www.krungsri.com
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