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Naon-farm Payrolls Employment (MoM Change)

ISM Manufacturing: Employment (Index)

Labor Market

ISM Service: Employment (Index)

Job Opening Rate (%)

Unemployment Rate (%)

Initial Claims (Thousands)

Continuing Claims (Thousands)

Real Disposable Income (%YoY)

e

Indicators (Consumers) L 2024 2025 2026

J [ FIMm][ A
Real PCE Spending: Total (%YoY) 2.3 2.7 2.1 -
Real PCE Spending: Services (%YoY) 2.6 3.1 2.8 -
Real PCE Spending: Goods (%YoY) 1.6 1.8 - -
Consumption |Nominal PCE Spending: Total (%YoY) 5.2 5.6 5.7 -
Retail Sales Control Group: (%YoY) 4.9 4.2 4.8 -
Retail Sales: Online Shopping (%YoY) 10.5 8.6 - -

Vehicle Sales (%YoY) -4.8 -1.6

178 -

[ | 48.1 488 487 464
503 518 | 45.2 | 48.0
[0 sa a2 [a1 -
| 43 | a4 a3 -
230 214 | 203
1859 1847

Real Income excl. Transfer (%YoY)

Income Real Hourly Wages (%YoY)

Compensation of Employees (%YoY)

Other Incomes: Interest and Dividend (%YoY)

Household Net Worth (% of Disposable Income)

Equities and Mutual Fund (% of Total Asset)

Wealth S&P 500 Index (%YoY)

House Price (%YoY)

Saving Rate (% of Disposable Income)

Household Debt (% of GDP)

Household Balance Sheet: Liabilities (% of Assets)

Delinquency Rate 90+ Days: All Lending

Debt -
Delinquency Rate 90+ Days: Mortgage

Delinquency Rate 90+ Days: Automotive

Delinquency Rate 90+ Days: Credit Card

U. Mich Consumer Confidence (Index)

Confidence |Conference Board Consumer Confidence (Index)

Morning Consult Consumer Confidence (Index)

1.2

1.8

i 1.2
--

2.1

Note: Higher numbers are in green except for initial and continuing claims, unemployment rate, household debt, liabilities, and all delinquency stats.

Source: Fed, Bloomberg, CBO, TISCO Economic Strategy Unit (TISCO ESU)




Twidan &.0. NmfnﬂLsuﬂsqumns‘suﬂ'\s‘l%aﬂﬂ TngandSananislaian 0 T15¢0 ’ "ESU
GY, via\ﬁ"nmﬂsmwumw%amaﬂmm

K A Y a v A ' o Aa
N3z 8L asusInALLIA AR (KNHaYas Rkl a)

%Chg. 3-months annualized rate
9.0 -

4.7 43

3.0
3.0 - 2.2 26 25

1.6 1.8
. |—|.. = — “ =

-6.0 A ODec 25 OJan26 BFeb 26 BMar 26

90 - -8.1
Total Excl. Energy and Food Goods excl. Energy  Services excl. Energy Gasoline Consumption Transportation
and Food Services

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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350 1~

2023 +17% YoY - Gasoline Spending 3

2024 +USD 47 bn 80 - Scenario (WTI USD100) .
300 A ) -7

—2025 = <= Scenario (WTIUSD120) ad
'd
——2026 (S A e Individual Tax Refunds e
250 - 60 - e
&
4
’I
200 ---------------------------------------“-’-’ --------------------
] &
40 ~ ,,/
,I
150 A R4
,I
20 1 g
&
100 A ,,/
’I
0 T /? T T T T T 1
50 . <V
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Source: Bloomberg, US Treasury, TISCO Economic Strategy Unit (TISCO ESU)
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%YoY, ppt C—10thers (Government Spending, Net Exports, Inventories) %YoY, ppt

5.0 1 —1 Private Consumption 8.0 -

] —Fixed Investment (Others)
40 1< s Fixed Investment (Tech-Related) 6.0 -
' \ =<>==US GDP Growth
\ e — 4.0

{)" A ‘;<}.

P )

il

2.0 A

0.0 1

-2.0 1

C—1 Nonresidential Structure + Oth_ers—
— Residential —

-4.0 1 o === Equipment (Industrial, Transport, Others)
——=R&D
-6.0 A BN Software
1 Information Processing Equipment
N -80 - =<C=- Private Fixed Investment
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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%YoY, ppt —Other Durable Orders USD, bn OAWS OGoogle mMeta mMicrosoft OOracle
mmm Computer & Electronic Product + Electrical Equipment 1,200 1
9 A .
=O=Total Durable Goods Orders excl. Transportation +13%
1,000 7 +25%
800 - +70%
600 A
+79%
400 -
+73%
+5% YoY
200 A
5 0 T T T T T
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Index (2023 = 100)
250 -

200 H

150 A

100 ¢

50
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== Al-Related Imports

Not Al-Related Imports

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Source: Fed, TISCO Economic Strategy Unit (TISCO ESU)
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= o V¥ A ¥ ¢:' 1:' d' > o
I1YATDYAVDINIMNDIEWAINLNYAHINY Al wnaudszian

202?; EIL)JSD, 2025h EIL)JSD, Change (%)

High Al Relevance 379 654 73

Compute Hardware 144 354 145

Electrical Power 117 142 21

Networking Telecom 63 100 58

Cooling HVAC 42 48 14

Others 13 11 -14
Low Al Relevance 1,835 1,881 3
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Countries

Mexico
Taiwan
China
Viet Nam
Thailand
Malaysia
Korea
Japan
Germany

Canada

2022

459

96

576

136

63

57

121

154

150

448

2023

480

90

448

119

59

47

120

152

163

431

2024

510

119

463

142

66

54

135

152

164

422

2025

539

205

327

201

94

61

129

150

159

393

%Change
(22-25)

17

113

-43

48

50
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n g asEnrigy wawaiinigiasnuisltaUnmweas Al 81989 HS Codes 6 #an
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80
Losing Market Share Gaining Market Share
A
Vietnam
60
CAGR of Imports Value Thailand
between 2022-2025 (%)
40 Taiwan
Israel
India
20 Netherlands Mexico
Malaysia
0 Korea
Japan
-20
China
***Bubble size represents each country’s share of
v total US Al-related imports ***
-40
-20 -15 -10 -5 15 20

0 5 10
Change in Market Share between 2022-2025 (%Share)

<«

Note: The classification of HS codes is based on the WTO framework. We group HS codes into 4 main categories to identify Al-related goods. These include equipment, intermediate inputs, raw materials, and processed

chemicals.

Source: ITC, WTO, TISCO Economic Strategy Unit (TISCO ESU)
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Note: 1\ Energy input for manufacturing sectors include direct and indirect cost with input including Oil and gas extraction, coke and refining, electricity, gas, water and steam supply. 2\ The ECB identified that low (high)
energy-intensity sectors are as those with an energy intensity lower (higher) than that of the median sector.
Source: ECB, Eurostat, OECD, TISCO Economic Strategy Unit (TISCO ESU)
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JPY/MT Naphtha price which accounts for
% the majority of feedstock oil
200,000 ~ )
With price control measures +80% avg. vs. Feb level
Others
150,000 +
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Kerosene/ Jet
fuel
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. . Diesel
Without price control measures 0 . . . . . . .
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Naphtha

Note:1\ "Other" includes refinery gas, lubricants, asphalt, etc.
Source: Ministry of Economy, Trade and Industry, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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% B Chemical-Related ® Motor Vehicles B Machinery
Electronics & Info ® Food & Tobacco Others
Metals

Machinery
Chemical-Related 14 .54

18.76
Food &

Tobacco
13.80

Motor Vehicles
15.05

Source: METI, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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% Percentage point Export deflator faces the
Chemical products highest impact due to direct
Plastic & rubber products 1.6 raw material shipments
Textile products
Nonferrous metal 1.4 4
Other manufactured goods
Office supplies 1.2 1
Electronic components
Office equipment 11
Pulp and paper, wood products
Electric equipment 0.8 A
ICT equipment
Transportation equipment 0.6
Agriculture, fisheries The impact on
Medical and welfare care 0.4 { CPlis likely to
Ceramic, stone products be limited
Food and beverages 0.2 -
Water supply
Metal products 0 . . . . . . I .
Construction Household Government Public Private CAPEX Exports
Producing equipment . . . . . . . . consumption consumption investment
o 2 4 6 8 10 12 14 (P

Note:1\ Estimate the impact of soaring naphtha prices on the B2B prices using Japan's 2020 input-output tables
Source: Ministry of Internal Affairs and Communications, Cabinet Office, TISCO Economic Strategy Unit (TISCO ESU)
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m Latest outlook (April) Previous outlook (Jan)
15 3 2.8
2.3
1 ) 1.9 2 2
1 i
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0.5

0.5 - 11
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A NNDIVDY BoJ @iaﬂaﬂuawqawaa ANMNLFEI LAENAIIK)
%YoY m L atest outlook (April) Previous outlook (Jan)
Risks to the forecast 3 - 06 06
2.2 21 2.2
L] - 0 0 . 2 7
Risks to economic activity Skewed to the downside
1 _
Risks to prices Skewed to the upside
0 T T 1
FY 2026 FY 2027 FY 2028

Note:1\ FY = Fiscal year (April-Mar)
Source: BoJ, TISCO Economic Strategy Unit (TISCO ESU)
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RMB bn. Revenue for performance events
3 - recorded significant growth
+17% YoY
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RMB 10bn over 6 months, featuring RMB
Invoice-Based Lottery 100-300mn per city, plus holiday cash
handouts and vouchers

Hosting local festivals and upgrading cultural

AETICEE ) SRR I events across 60+ cities

Extending LNY holidays and implementing
school spring breaks to boost long-distance
travel and consumption
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Longer Holiday
and More School Breaks




nsk nsuSlaalunguanaidsvanas ﬁé’dLtsaﬁu%maammimsmzéf% (Trade-in) I388AY 0 TIS(0 | ESU

ama%m A1 &I’i]'] L‘.IJ%?IE]G&I"I ﬂiﬂ’]iﬂ%ﬂﬁ%%a ﬂﬂ\‘j 7 I,‘INE] ‘Sﬂ‘isl"l Lﬁﬂ AININVINN1U 3Iﬂ Economic Strategy Unit
Elaﬂﬂ’lﬂaﬂa%ﬂ'lﬂﬂﬂ%ﬂ’lﬂ (;l‘[ﬂ‘i\‘iﬂ’ﬁ%'lﬁ%ﬂ’lm’laﬂLtﬂﬂﬁ%ﬂ’ﬂ‘lﬁ&l
ganmdanauamallaauilaauazaiauinig (Trade-in program)
%YoY YTD %YoY YTD =e— Communication appliance Fumiture
=0==Retail Sal f
1 etail Sales of Consumer Goods 40 ~ Household appliance =e— Automobile
—0==Retail Sales of Services . . e
Trade-in program intensified Subsidies tightened,
10 | 30 ~ H smart products expansion
i
]
]
i
8 - 20 A |
]
]
\_(\_._._.i.\
6 10 -
4 0
2 A 10 -
0 T T T T T T T T -20 -
Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26 Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26

Source: CEIC, TISCO Economic Strategy Unit (TISCO ESU)

}




P A 10 (Y o 3 1 o o @
WaINISINaLANTgskn1snszaualawaznissnsnaiissnnasaaaiiadande daaain
thasdraglumavssansiwaladrdsiineasainanasiveazn1slzangvain aguslae

v U [] %
srelauaznisigargeana

%YoY

20 - ——Disposable income

15 1

== Spending

-10 1

15 A
2016 2017 2018 2019 2020 2021 2022

Source: CEIC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

2023

2024

2025

2026

O1isco | ESU

Economic Strategy Unit

aagaduzasduslnauaznafiagady

Index

------ Consumer confidence %MoM
140 - New home price (RHS) )
Exisiting home price (RHS)
120 A L 1
100  *°- -0
80 - L 1
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
U v 1o (- %) =~
%"1ﬂﬂﬂﬂ%ﬁiﬂdi%&l%’m%ﬂ(ﬂ’l&l‘izﬂ‘ﬂ‘ﬂa\‘l NI
%MoM —Tier 1 Tier 2 Others
1 Prices in tier-1 cities rose after
the recent relaxation of home
0.5 - = purchasing rules.

.

0 K,/ _ _ /_\'\A , A\ /
v \’\\/4 /\/ \/'\ J
0.5 1 \ ‘

1 A
2020 2021 2022 2023 2024 2025 2026

-




Lﬂsae}gﬁavlﬂﬂﬁm”aagj‘lmj"mﬁyanm 0"“0 | tSU

Economic Strategy Unit

mmmwmsmm}"lmmwmﬂm‘lmaﬂua Uluvl@ﬁ&l']ﬁ 1/2569 E‘T”Y]E]%ﬂdﬂﬁ]ﬂiiﬂﬂ’]%ﬂiﬂﬁﬂ’ﬂﬂ Elx‘l‘llil']il@l’lvl,@ ﬂﬂuLﬂ@ﬂ’)’m‘U@LLUGS”%’]’]GE‘T%S%% NI
YULLABIN msmﬂ@l‘mamswﬁﬂﬂumauumﬂmmmvmamL;Jamsmrmmauﬂau‘ﬁm naLﬂuammﬂmmamnﬂmaaNam?”‘numnmmm@Lwﬂu@l 2% armma
REVDUINNINWIUBNTIBILN DA IHOANNAIIUAE UIS‘].I‘V]S@]&G msmaaﬂaumvlﬂm@]m@wmaaﬂnmam@aaamwugmﬂm bR ﬂ’]i%’]L?l'W%'Wll%L“ﬁE]LWﬂdﬂLWEJ"]J%
lumwuaamsuﬂnﬂmmaﬂﬁuﬂma amaamuﬂu I@]UL%WWJH%&I’)@I?GLQ&]LLQ MUY Ul &lﬂ’ﬁlﬁx‘ﬂﬁﬁ]’]ﬁlﬂﬂ@]%ﬁuﬂ’] (Front-loaded spending) 1%&’3%‘]]8\‘]
AW TaINeEs 1N auwmwuﬂmu

1%5“’ 227N 9N LTWﬂ’]@]’l’maﬂi“"ﬂﬂﬁ]’mﬁdﬂi’m(ﬂmﬂiﬂﬁﬂ’%‘l‘ﬂU’i] ﬂﬂ&l“] Lﬁ%L@%‘ﬁ@‘U%@GLL@L@Q%LNE’W EJ%L‘]J%@I%VL‘]J L%ﬂ\‘lﬁ]’]ﬂﬂ’]ﬂﬁiﬂ’fﬂ’ﬂ Lsummu@mwumwﬂﬂ
Elx‘iNflJiT,ﬂﬂ “ll%‘ﬂ'ﬂ’]u')%‘%ﬂ‘ﬂadLVIEJ’N]'N"H’WWIR@]QGQ ﬂ@]@%i’]&liﬂi%ﬁ&n(ﬂiix‘mi&lLL@“’?’]%Q"IW]‘J immmﬂ%aus] “nmmmadﬂuuﬂﬂaammm”maannmau,a”
EJITLI wanand Li’lll?“’l,&lu’]’lﬂ’]’]NLﬁUGﬁ’]ﬂiUYI@I@G@@W’I’HJ@IﬂVLﬂ vL(ﬂLLﬂ 1) W@ummimadmmmmmﬂu@ 2IUDANNAN 2) ﬂ'J’]?Jﬁ']SJ’]iﬂI%ﬂ’]iﬂ‘iU(ﬂ’nlE]dﬂ‘E’JL'SE]%
LLﬂwﬂﬁﬂﬁiﬂ’iﬂ%‘ﬁ’]\‘]ﬂi’lﬂ’]Wa\‘]\‘ﬂuﬁ\‘]ﬂl%LLﬂ %’)\‘]Isliaﬂ‘ﬂ’]%%ﬂ@?jm‘]ﬂ 3) Iﬂﬂ’]ﬁl%ﬂ’]iaaﬂﬂ\l’]@]iﬂ’ﬁﬂiw@]%lﬂi‘]ﬂ'ﬁﬂ%ﬂa\ﬁﬁﬁﬂLLa ZN1ITAFIT W.9.0. L\‘]uﬂﬂﬂl,%%

ot mwmﬂiwmmmsmuf@maamiﬂﬁnﬂﬂﬂ 1uil 2026 10% 1.2% aghalsfiann nseen W.3.0. mmnnmu 4 UEWAIRLINYBITIUIA Feanainaz
$AFII U TIn AT 0 WA aUIIMANATITWYRINTILTO U 19T FIUT wuumﬂmsm GDP Tuil 2026 Thinaiiudn 0.3 ppt uazazvilviszunmms
Lisugialull 2027 8989312 0.2 ppt Luaamﬂﬁawmuaa (Base-effect)

1%6’!’]%8@]5’1LG%LWGY]'JVLiJL@E]%L&IHW U%Wﬂﬂﬂﬂﬂ&l%ﬂ%ﬂ’m@n ll“/]ﬂ’]@]vl’) ﬂaLﬂ%ﬂ’]iﬂ%ﬁ@’JQﬁ]ﬂiLd%Lﬂﬂﬂ@ﬂﬂUﬂ’]’J%’]% 12 10aw I@ﬂLﬁ@Nﬂﬁ%ﬁJﬁ%%N%Lﬂﬂlﬂ
ﬂﬁ]‘]J&l’]LﬂW]_l’)ﬂvLﬂu% mmﬂmﬁawmmamm QRN NNV T UN ﬁ’ﬂﬁ]Elfl’liluﬂﬂ&l’]’*ﬂ’]ﬂﬂ’ﬂlﬂlﬂLLEJG‘Y]'NJ’]SJ?%?I’]ﬁ@]?ﬂ,u@]w’]uﬂaﬂﬂﬂ’]\‘iLLﬂwﬂ’liﬂ@]“ﬁa\‘iLLﬂ‘Uaai
ll"]i ﬁdwﬂiﬁi’]ﬂﬂ%’WJ‘%L?TQL‘WGGI%?.]T’L‘YWIWG&G“U% LLﬂ“’ﬂﬂIﬁLﬂ@]Nﬂﬂi‘“ﬂﬂ"ﬂ'}ﬂﬂ'ﬁﬁdw’]%@l%ﬂuﬂladwﬂiwﬂaﬂﬂﬁi vL‘].]UGﬂ’]ﬂLﬁi‘lﬂ'ﬁﬂﬁ](ﬂ'N 9 NITIANDIRIIEN Li"ﬂil]LLa‘”
ﬂ’]I(ﬂUﬁﬁi‘ﬁ%ﬁdﬁ?ﬁ?ifﬂ”ﬂﬂ?ﬂ@n?IGT‘I«W]WN %ﬂﬂﬁ]’]ﬂu ﬁﬂ’]‘W@’]ﬂ’]ﬂLm\‘iLLﬂGﬁ]’]ﬂﬂi’]ﬂ;}ﬂ’]ifﬂ»Lﬂﬂ%Im U\‘]'ﬂ\‘]NNﬂi”ﬂUﬂﬂﬂ%”ﬂ’]x‘li%LLiﬂ@]ﬂNE‘]NE‘]@]‘Y]’]x‘iﬂ’]imizl'@li ‘Y]'ﬂ,‘ﬁ
@u‘nuwﬂa@wommua Eﬂx‘i&luﬂﬁ"lﬂm AIN 131 E9AIANANNTBIEAT LG%L‘W@‘YI’JVLﬂFL‘%ﬂ 2026 vL’J‘Yl 3.4%

Li’lﬂiwL&l%’J’l’J;]ﬁ]ﬂiﬂ’]iﬂé]%ﬂﬂ’] aulouns TS ed bn EJVL@?M&@]ENLLE\YJ Tassaaaniioulained 1.00% \Juwiduszdy teminal rate Tusaudt ilasonn sun. let
wiwgfanald s;m"LaJlmmmmmuumWﬁ]\‘mamih‘vsmmwaiuuaﬂuwammumuaﬂmu (Supply-side shocks) 1137 lunsmmu 151A1AI] NbY. BLAY amﬂ
ﬂBﬂLSJEI%TEIiJ1EI1')‘YI 1% aa ATl 2026 Lwaiﬂmama?wmLLsaﬂ@wmummﬂaﬂuaﬂaaqﬂuﬂsvmﬂwaammuammmamm 2 @n1e Stagflation 71
s agnelsianw vrmmw.ﬂcmj%'mmaaaﬂmuwmmumwamavlﬂ W msﬂﬂﬂwﬁaaLmuaammﬂunmmu"[ﬂwmmmawaoﬁ 2026 81ANAAUANNT
muimmal,ﬂimmvlmm’mm 1% uaz wwﬂawaw £ 5% Geanaduln nus. @aaumsﬂswuamwmmuﬂamol,s’ma@’l,umovlmma 4/2026

Source: TISCO Economic Strategy Unit (TISCO ESU)

36



ﬂ']W‘S’JNﬂQﬂ‘iiN‘VI"I\‘iLﬂ‘SHﬁﬂQ LADWAWIA Nﬂiﬁ@l?@ﬂﬂtﬂa%ﬂa%ﬁ%ﬂ Tﬂﬂlﬂ IR WHWHIN

r
ﬂ’liﬁdaaﬂﬂﬂ‘ﬂ% mmmwansmumnmmwLsunmmumﬂm‘maammuawmﬂmw 0 'I‘to I ESU

n'] ﬂ usﬂ’] 5‘ Economic Strategy Unit
= B> 6 [ > 6 1
mswmqilaaﬂmﬂuﬂ‘s:mﬂ ﬂﬁumqﬂaaﬂmnmaﬂi:mﬁ
%YoY == Private Consumption Index %YoY —o=— Exports ex. Gold (f.o.b.) '000s
20 - Private Investment Index 25 - Foreign Tourist Arrivals (RHS) 4,000
20 -
10 - 15 - ) 3,500
. W\/vavavx/\/\m 10 - N WM | 3000
P "\ , . 5 S ,
0 '%' ' - 2,500
-10 - -5 -
-10 - - 2,000
-20 - Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
ABWAINNLDD N ﬂ"l‘i%i']ﬂ']%llﬂi‘[ﬂﬂ
Index === Consumer Confidence Index Index %YoY
65 Business Sentiment Index (RHS) - 55 2.0 Headline Inflation
Core Inflation
60 - 1.0 - T
55 - P4 7 \
. L 0.0
50 -
-1.0 ¢
45 -
2.0 -
40 ' ' ' ' 45 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

Source: BoT, UTCC, MoC, TISCO Economic Strategy Unit (TISCO ESU)

37



inasaIansalesegne inaluil 2026 159 1.2% agnelsfia mau‘[amaﬂmmmw

r
i*]E)ﬂN"l@lﬂ')’l‘Ylﬂ'l@ﬂ'J mnﬂawﬁuuﬁuumummoaanl,l,awm‘saaﬂman'ﬁ%ﬂm Sl’lEl(ﬂ'JI@l 0 'I’to ’ ESU

2814 Ll,"ll\‘l LN ﬂ’)’mﬂiw L %1’) | Economic Strategy Unit
aaBinamwalasa: asalszneuiiswuauwmataulalulasana 1/2026 29A1 sz NaUNTLLAR D WIATHENINNAIUIITILAZAIANTTOL (%YOY)
Index SA (1Q25 = 100) Contribution to %YoY Growth GDP growth %YoY
140 1 - 4.0
120 - 31
2.8
=O=Export excl. gold =z==PII 10.0 - 3.0
PCI ==Tourist receipts
- 2.0
6.0 -
110 + - 1.0
2.0 1
- 0.0
-2.0 -
- -1.0
00 50 — o
' — — - - - 2.0
-10.0 A - -3.0
90 A -14.0 - - -4.0
1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
mmm Export of goods mmm Export of services
mmm  Private consumption Import of goods & services
80 - - - - - Public consumption Public investment
1Q25 2Q25 3Q25 4Q25 1Q26 o . . .
Q Q Q Q Q mmm Statistical discrepancy Private investment
B Change in inventories =0O= Gross Domestic Product (RHS)

Source: BoT, NESDC, TISCO Economic Strategy Unit (TISCO ESU)

-



N.9.1. L?‘j%f:i4 Ltﬂ%gf’l%ﬂ']ﬂ 'J"I\‘iﬂi’?)ﬂ&dﬂ@liﬂﬁ‘it?i%fﬂ%ﬂ%hﬂ%ﬂt%% | IE
. ) . A TS0  ESU

NMNNATNIAIN NI&I L WA INTIAINIIAN %msammﬂa FWATBNAIITW Economic Strategy Unit

N1VAFIIIUUTZNIMIINERE K939 400,000 AMUIN A8 TANITINBAIMHA (W.3.0.) RN

Green Transition

Mitigating the Impact of the Energy Crisis
200 Billion Baht

200 Billion Baht

Living subsidy: 60% from the government, . . . . .
-7 Co-Payment Plus 40% irom co\rcsum;rs for 4 mgonths at 1.000 ; ; Promoting the installation of solar panels at
(Est.120 billion) bah(')c per month. ’ ’ ‘ +  Clean Energy both the household and industrial levels and
., supporting solar power plants.
State Welfare Card !n;rezse Tur:cdng; for 1t3r;2 r:nlll |co)(r)\()lcl)ow;:come
!“% (Est. 36.9 billion) NavIdLars, for & months at &, SUL e Promoting the use of electric vehicles and
=2 montbh. (increases 700 baht per month) & Electric Vehicle expanding the charging station network
nationwide.
ey e—
T ectiysubsicy  Secrevmors e
. ' Yo va Investing in energy storage technologies and
'-._r/
Technology and smart grid systems and generating revenue
Te),, Farmer Assistance Subsidizing fertilizer costs and soft loan for . Innovations from carbon credits.
”4}5’" fw Measures farmers due to rising production costs.
\_T/
S . - ﬁﬂ Labor UpSkill Upskilling or reskilling the populatlon and
SME Assistance Soft loan for SMEs that facing rising workforce in the manufacturing sector.
D Measures production expenses. “re—

.~

Source: Press, flaticon, TISCO Economic Strategy Unit (TISCO ESU)
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Source: PDMO, NESDC, FPO, MTFP (2027-2030), TISCO Economic Strategy Unit (TISCO ESU)

Economic Strategy Unit

FINENIABIANNIUNILUA I WEAVDISFUA: Fadmaalaisunusaing

%Shares of GDP . . .
- Fiscal revenue — Fiscal expenditure
21.0%
Fiscal revenue (PBO Forecast)
20.0% n
19.0% 19% 18.4%
18.0%
17.0%
16.0%
ses. | N/ O\ WAL
PBO:14.6%
14.0% (as of Apr 26)
0,
13.0% *MTFP forecast
2026-30F Pre-energy crisis (Nov 25)
12.0%
O IV X © & O 4 X O D@ O O & & & O A o> & & K
O NN QP F G oD
FFFFF S S S EE S S S

40



a Aa A [V [ 9 & 1 a ~
N13U WU AN DA INVYDINIATINITNIZABNIINITIARI ‘gslﬁl‘lﬂ%'l']N'Wl‘Sﬂ']‘STE]%N%I‘ﬂ HAIILND

r
1 P=| 1 P=| [-¥] P=| v P=| qI (-9 c'> = "7 | -V
LA AIRIENATIISan linaniamaa GDP Tuszaua e 0.4 maam{l%mﬂmmgnp 11N o '"’to l ESU

Economic Strategy Unit
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Budget-
to-GDP
ratio (%)

Contribution
to GDP (%)

Target
(people)

©
'

Direct transfers

Package

g ~
i \
I expenditure ! 50:50 . .
i " o 29 Oct—  (Outside th)e tax  disbursed
- system
W expenditure ] plus 2025 11 mn Consumers 0.34 +0.2
___________________________________________ (Taxpayers) 42,800 ) )
0.0 0.2 04 0.6 0.8 1.0 1.2 s
The impact of 1 THB of government spending on GDP tate _
welfare No;ozgec 13.4 mn 22,780
FIANWNITARIDIMIAINlATIFIT N M andszinnlasenis card
O - — -~
f 30 mn
Government investment expenditure - . 120,000 =
L Thai I: Jun-Jul (50:50 Co- Est "
N I lus) ’
2026 payment plus 1
Irrigation 1.0 : Help I: Aug 0.82 +0.33 [
1 Thai Plus o 13.2 mn .
Buildings 0.8 I Sep 2026 (State welfare 36E,9tGO :
|\ card) st. i
Rail 08 Total for FY2026 221,040 1.2 +0.5
Roads 0.7
0.0 0.2 04 0.6 0.8 1.0 1.2
The impact of 1 THB of government spending on GDP
Source: SAM 2007 (NESDC), BOT, Press, TISCO Economic Strategy Unit (TISCO ESU)
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THBbn  mmmm Agriculture, Food and Biotechnology Machinery and Vehicles
1,600 - mmmm Electrical & Electronics mmmm Metals & Materials
Chemical and Petrochemical mm Utilities
Digital mmmm Creative Industries  254%
1,400 1| memmValue-Added Services =0=%YoY (RHS)
1,200 1
Top sector
share
1,000 H (%YoY)
800 - 0
600 - Digital
86%
(+823%)
400
200 - Electronics
J 4%(-51%)
— Agriculture
) — 1.7%(+34%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

Note: Research; New evidence on data center employment effects: Dany Bahar and Greg Wright May 4, 2026
Source: BOI, Brookings Institution, TISCO Economic Strategy Unit (TISCO ESU)
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250 20
10
200
g g 0 e R —4
o +137% | 2
-3 -3
3 150 % -10- =
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g ]
g §
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£ 100+ £
° °
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i} [}
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LAND BRIDGE CONNECTION
(approx. 90 km) N

@ PosTIVE NET PRESENT VALUE (NPV) € PROJECTED GDP GROWTH (2030-2040) e TIME SAVINGS (vs. Malacca)
OPTIMISTIC

Transit Time Reduction
[ e ’ Reduced total route from
P O o o *only 5 days travel time.
Average 4 days saved. Average 4 days saved.

Total from 9 days

Ranong

Gulf of
Thailand

+257.4 1.,

Net Present Value

Chumphon

.. Southern
@l Region 2054-207 9F

-Chumphon Port

@ exprcTeD CONTANER vOLUMES

Planning (OTP) Jan 2024

The Office of Transport and Traffic Policy and

sndaman @) STRONG ECONOMIC RETURN i Tt
p &c 2032-2033: 13-14m TEUs
ros & Cons -
0 280 ,000 jobs 2030-2031: § 1o 1E0s Design Capacity per side
. . o Sl S S 3 TmT RS up to 20 million TEUs.
v'  Logistics Security Strategy ] 3 “ 150,000 jobs g Long-term Phase 4 Total:
X Double Handling Costs / IRR: +1.24% 4 : g up to 40 million TEUs total
% Environmental Impact Economic Internal Rate of Return (EIRR) “,139090 ) jobs ) across both sides.
(EIA/EHIA): ESG risks e
Financial Feasibility as S @ NeGATIVE NET PRESENTVALUE (NPY) () MINIMAL ECONOMIC RETURN o7 Saving may be offset by
containers volume may not 2 ‘g 0 = *Double Handling
reach the breakeven point B ©o 0 - (Loading/Unloading time and cost)
X Economically impossible  |Sgygs — THB bn 1 24 / between ships and rail/motorway
(not worthwhile) due to the o S 3 e ° 0
cost of building the overland g Net Present Value / IRR: -4.37% Volumes may not meet goals: ships might not change
transport link is too high Signifies potential financial unviability Far below viability threshold route if no economic benefit (cost/time advantage).

Source: NESDC, OTP, Press, TISCO Economic Strategy Unit (TISCO ESU)
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Economy

Monetary
stance

Forward
Guidance

Summary

MPC Oct 2025
(Hold: 5-2 at 1.50%)

The economy is still expanding, but

the committee is closely monitoring

the impacts of intensified US tariffs
and SME credit access

Evaluate the impacts of previous
consecutive cuts, but ready to adjust if
needed

Stands ready to adjust

To observe market reaction and policy
transmission; policy space preserved
for future shocks

Source: BoT, TISCO Economic Strategy Unit (TISCO ESU)

MPC Dec 2025

(Cut: Unanimous 7-0
to 1.25%)

Apparent economic slowdown with
the 2026 GDP growth forecast
severely downgraded to 1.5%.

Inflation remains subdued alongside
Baht appreciation

Easing was required to support
recovery and limit deflationary risks

Stands ready to adjust

Downgraded growth forecasts and the
need to counter Thai Baht
appreciation

MPC Feb 2026
(Cut: 4-2 to 1.00%)

Growth remains below potential due
to intense competition and US tariff
uncertainty, and inflation is returning
to the target range slower than
expected

Maintains an accommodative stance,

though structural challenges cannot

be addressed by monetary policy
alone

A sufficiently accommodative
monetary policy stance and aligns
with the economic outlook

A surprise "front-loaded” cut to
address structural constraints

MPC Apr 2026

(Hold: Unanimous 6-0
to 1.00%)

Growth slowdown due to the Middle East
conflict, with the 2026 GDP growth forecast
downgraded to 1.5%.

Inflation is projected to rise to an avg. of
2.9% in 2026, driven higher global energy
costs, before easing to 1.5% in 2027

The current level appropriate to support the
economy amid high external uncertainty,
noting monetary policy is ineffective
against transitory, supply-driven inflation

Closely monitor upside risks to inflation,
and the broader economic impacts of
supply chain disruptions

"Wait and see" posture indicates a high
probability of extended global disruptions
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Source: CEIC, Thai BMA, TISCO Economic Strategy Unit (TISCO ESU)
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Jan 24 =100 Gold price index =—=RBrent oil price index

250 ——USDTHB (RHS) 35.5

200 - 34.5
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USDTHB.Pears.on After Middle east war
Correlation with

Gold Price -84.8% -81.8%

Brent oil Price - ........................

Source: CEIC, Thai BMA, SET, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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S&P 500 Correction Timeline: Days Peak—>Trough, Trough—>Recovery, Peak->Recovery

Asian Financial Crisis (1997): -10.8% — 39 Peak > Trough

Russia / LTCM Crisis (1998): -19.3% me——— 3/
. Peak - Recovery
Fed Tightening Fears (1999): -12.1% |——m 32

B Trough - Recovery

Dot-com Bust (2000): -49.1%

&:‘ GFC (2007): -56.8%
-g China Devaluation / Qil Crash (2015): -14.2% _— 151
-\g; Volmageddon / Inflation Scare (2018): -10.2% _— 197
g Trade War 1.0 (2018): -10.8% i — 120
COVID-19 (2020): -33.9% | 148
Fed Tightening (2022): -25.4% | 464
Tariffs Tantrum (2025): -18.9% | 80
Iran Conflict (2026): -9.1% _F 16
0 50 100 150 200 250 300 350 400 450 500

Calendar Days

Note: The Trough - Recovery days for the 2000 Dot-Com and 2007 GFC crises are 1,694 and 1,480 days, respectively
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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amziag 0w n13Usulszanamnna lalu lasana 2 wuan wnasziladsuiiaainnisnt EPS

msl,aufmaaﬁﬂsdaﬁu (EPS) 22901 S&P 500 Inlasana 11 2026 Siasaanual lwansn 3172 2.1% Tndrafenusnaaslasuna dedadung anssanuan asanganiadnémainan
WBIN39 kN2 3NN ANTENLIINTILNITNIAHLULATILA LY (One-time items) NA& Usuan aznandlaunann b3z aamﬂﬁqi?mﬁﬂ‘aﬂmﬁmﬂ%a
S&P 500 Earnings Growth Change in S&P 500 Quaterly EPS: 1st Month of Quater
35% - 4% -
0, _ 0, .
30% 27.1% 3%
2.1%

5505 Exclude idiosyncratic 505
’ one-time benefits ’

20% - 1% ~
16%

15% A 0% -~

10% A -1%
0% ‘V_V_V!V—I_V—-_V—l_V_V!V_V_V_V_V_V_V_V_V_\ —3% T

5% A 4%
-10% - -5% -
N A A A D DYDY DD DD A N X X S S S SN N NSNS DDA A D DYDY DD A AN AN X S S S S 0 A
I T N RN RPN PN NN GNP PN AN A N M M M M T M M M SN PPN NN
N 5 XN S NS XN L N S S N Q5 XN 0 S N AQO 0 XN N N
S OO OO OO O Y O OO OO OO OO OO O OO

Note: S&P 500 Q1 2026 earnings report as of 1 May 2026 (63% of the companies in the S&P 500 have reported actual results)
Source: FactSet, TISCO Economic Strategy Unit (TISCO ESU)
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S&P500 Earnings Above, In-Line, Below Estimates: Q1 2026

100% A

80% -

60% T

40% -

20%

0% Inf C
no- Health Care Energy Comm. Services onsumer S&P500 Financials Industrials Real Estate Consumer Disc. Materials Utilities
Technology Staples

B Above 97% 94% 92% 90% 85% 84% 84% 82% 78% 75% 72% 69%
M n-Line 3% 0% 0% 0% 5% 5% 2% 5% 15% 4% 17% 15%
Ml Below 0% 6% 8% 10% 10% 11% 15% 13% 7% 21% 11% 15%

Note: S&P 500 Q1 2026 earnings report as of 1 May 2026 (63% of the companies in the S&P 500 have reported actual results)
Source: FactSet, TISCO Economic Strategy Unit (TISCO ESU)
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Al Hyperscalers Price to Cash Flows vs. Price to Earnings
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S&P500 Earnings Growth Rate (YoY) Q2 2026
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Note: S&P 500 Q2 2026 earnings expectation as of 1 May 2026
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Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances
prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed
as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and
employees may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform
investment banking services for these companies. No person is authorized to give any information or to make any representation not contained in this
document and any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of
TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any
direct or consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections
contained herein shall be at the sole discretion and risk of the user.
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