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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,180 -0.5% -1.3% 2.3% -5.3% -18.4% -15.7% -13.7%
Philippines PCOMP 6,385 -1.1% -1.2% 3.5% 4.7% -5.8% -2.2% -4.1%
Indonesia JCI 7,193 0.3% 1.2% 8.4% 5.7% -0.0% 1.6% -0.4%
Singapore STI 3,870 -0.1% -0.7% 1.0% -1.5% 3.3% 22% 16.5%
Malaysia KLCI 1,534 -1.2% -2.4% 2.2% -3.6% -3.5% -6.6% -5.8%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 23,569 -1.2% 1.0% 6.8% 0.4% 22.6% 17.5% 24.9%
China H HSCEI 8,574 -1.2% 1.2% 5.6% -1.1% 24.5% 17.6% 27.9%
MSCI China 75 -1.0% 0.7% 6.4% -1.4% 19.6% 16.0% 20.8%
China CSI300 3,889 -0.1% 0.0% 2.7% -2.2% 0.6% -1.2% 6.8%
Taiwan TWSE 21,652 -0.6% -0.9% 10.3% -8.8% -5.5% -6.0% 0.2%
Korea KOSPI 2,593 -12% -1.3% 2.7% -2.3% 3.7% 81% -4.7%
MSCI Korea 758 -1.3% -1.7% 1.6% -4.5% 0.4% 5.7% -11.1%
India SENSEX 81,770 -0.8% -0.7% 21% 8.6% 3.4% 4.6% 8.4%
MSCI India 2,900 -0.7% -1.4% 1.3% 8.4% 1.9% 2.0% 4.3%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 8,361 -0.5% 0.2% 5.6% 0.8% -0.4% 2.5% 7.0%
Japan TOPIX 2,736 -0.6% -0.2% 5.9% -0.0% 1.4% -1.8% -0.7%
Japan Nikkei 225 37,134 -0.8% -1.6% 6.5% -4.2% -3.0% -6.9% -5.0%
Europe STOXX600 550 -0.6% 0.6% 6.5% -0.6% 8.2% 8.4% 5.5%
Euro STOXX50 5424 -0.5% 0.2% 6.4% -0.9% 13.3% 10.8% 77%
US Dow Jones 41,859 -0.0% -1.1% 5.7% -3.6% -5.5% -1.6% 7.2%
US S&P500 5,842 -0.0% -1.3% 8.7% -2.8% -21% -0.7% 10.9%
MSCI US REITs 1,259 -0.3% -2.3% 0.6% -5.9% -9.9% -3.6% 72%
J-REITs 1,718 0.1% -0.9% -0.1% 2.1% 2.2% 3.9% -2.6%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 8,739 -0.5% 1.2% 4.0% 0.9% 5.8% 6.9% 4.8%
Germany DAX 23,999 -0.5% 1.3% 9.3% 77% 24.2% 20.5% 28.4%
France CAC 40 7,864 -0.6% 0.1% 51% -3.6% 8.4% 6.6% -2.9%
Switzerland SMI 12,270 -0.9% 0.3% 3.9% -5.2% 4.7% 5.8% 2.5%
Portugal PSI 20 7376 0.2% 2.6% 7.9% 9.9% 15.1% 15.7% 6.5%
Spain IBEX 35 14,273 -02% 2.5% 81% 10.2% 22.4% 231% 26.2%
Italy FTSE MIB 40,257 -0.7% -0.4% 10.4% 4.8% 20.2% 17.8% 16.8%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 137,273 -0.4% -1.5% 3.8% 8.0% 6.3% 141% 10.1%
Chile IPSA 8,368 -0.6% -1.2% 5.6% 14.4% 27.5% 24.7% 23.4%
Mexico MEXBO 57,895 -1.1% -0.1% 3.8% 7.7% 14.8% 16.9% 3.5%
Regional Last 1D 1w 1M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 611 -0.9% -0.5% 6.9% 1.5% 5.8% 7.3% 77%
MSCI Latin America 2,245 -0.5% -1.3% 4.3% 8.3% 7.8% 21.2% -72%
MSCI All Country World 871 -0.3% -1.1% 7.8% -0.4% 2.0% 3.5% 10.4%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 60.80 -0.6% 2.7% -2.4% -13.6% -14.7% -15.2% -20.9%
Brent Spot 64.04 -0.7% -21% -3.1% -14.0% -14.8% -14.2% -21.3%
Brent-WTI Spread (USD/bbl) 3.24 -0.10 0.32 -0.61 -0.79 -0.69 0.32 -1.25
Gold Spot 3325.56 -0.0% 3.8% 0.9% 13.0% 26.5% 26.7% 421%
Gold ETF Holdings (tonnes) 273418 0.1% -0.6% -1.7% 3.2% 5.8% 6.1% 8.7%
Bloomberg Agri Subindex 57.63 -0.4% 1.9% -1.3% -5.8% 2.2% 1.1% -6.9%
Thai Bond index Last 1D 1W 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 350.17 0.0% -01% -01% 3.1% 5.6% 3.4% 11.0%
ThaiBMA Govt Bond (1-3Y) 226.16 0.0% -0.0% -0.0% 1.3% 1.8% 1.5% 3.7%
ThaiBMA Govt Bond (3-7Y) 330.00 0.0% -0.2% -0.1% 2.3% 3.2% 2.6% 6.0%
ThaiBMA Govt Bond (7-10Y) 451.33 0.0% -0.2% 0.2% 3.6% 5.0% 3.8% 9.5%
ThaiBMA Govt Bond (<10Y) 280.13 0.0% -0.1% -0.0% 21% 3.0% 2.3% 5.7%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 1.56 -0 -0 -9 -50 -57 -42 -75
2y 1.61 0 4 8 -42 -45 -41 -78
5Y 1.68 0 3 4 -42 -53 -41 -87
10y 1.89 1 0 =il -40 -56 -42 -95
Spread 10Y-2Y 28 0 -3 -9 3 -11 -1 -16
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
us 10y 4.53 -7 5 15 10 13 -4 5
Japan 10Y 1.55 5 9 21 12 46 45 55
UK 10Y 4.75 =il 9 21 18 37 18 52
German 10Y 2.62 -0 3 12 15 38 25 2
Spain 10Y 324 -0 2 7 14 26 18 -12
Italy 10Y 3.63 1 3 -0 7 13 11 -26
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 20.28 -0.6 25 -8.2 241 5.0 29 75
Dollar index 99.62 0.4% -1.5% -0.2% -6.6% -7.4% -8.2% -5.2%
USD/THB 32.64 0.5% 22% -2.6% -2.6% -5.9% -5.0% -10.8%
EUR/USD 1.18 -0.6% 1.3% -0.2% 8.0% 7.9% 9.3% 4.6%
GBP/USD 1.34 -02% 1.2% 1.4% 6.4% 71% 7.4% 5.8%
USD/JPY 143.48 0.3% -1.5% 0.3% -41% -7.0% -8.8% -8.6%
USD/CNY 7.20 0.1% -0.2% -1.2% -0.6% -0.6% -1.3% -0.6%
USD/CNH 7.20 0.0% -02% -11% -0.7% -0.7% -1.8% -0.8%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 5/23/2025
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US High Yield Credit Spread & S&P500 P/E
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China-exposed supply chain index includes several consumer discretionary firms, such as automakers (Ford, GM),
wearables (Nike, VF Corp, Skechers), and toy manufacturers like Mattel
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US Core PCE Consensus Forecast
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Survey-based inflation expectations have started to rise materially, even in the absence of a spike in gas prices — a
typical trigger for inflation fears

Inflation Expectations & Gasoline Price
$/gallon %

6.0 1 r 8.0

1.0 T T T T T T T — 1.0
Q Q Q N N N N 2 L 2 . ) 2T - I ) ] ¥l ' > ™ > o o
N V2BV 2N 2N A M S SO SO 2N N N WA A N

SR S N IR S S R S I R RO N

=-==-US Average Gasoline Price = Umich 1-Year Ahead Inflation Expectation (RHS)

———NYU 1-Year Ahead Inflation Expectation (RHS)

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

12



WHUATWA 9: Aa1A Fed Funds Futures U3uaianisal Fed aananidsasesialuatiiiou n.a. uasl

Tomaitezadulnasanlydn

Fed Funds Futures Implied Probability of Rates Cut

——FOMC Meeting: June  ==July

40

-50

-60

September

NMSUSUANIUALLASANDDIENIEY LaF19LTINARUSD
Sentiment NIMANAKANIENUINRA

Wianaifiou w.a. in1usn Moody’s TfUSuansusy
AL Eefiesevigunaauizt NnseAUgega Aaa § Aaf
(e AA+) hlisaadnindadusuduhaslan Tdun
S&P, Fitch uaz Moody’s ANAADUALLATANTDIENIT Ad
Nnszdugegaionaaud TasmIvsuansusuiasinseui
AANEMANANINNNDDIEUDTBIAMLNTTNNEMT Ways &
Means filausunuanmMBiiinidaiolumeaaiaFouuazne
53019 11U MIFAPDNYINATNIRAMBYAARSIINAN MITUNLAN
mifiuazled uazandusslumishumdifyaaa Seanai
qzasnaldianiz 1ngamIndsiindusn 3.8 dudw
aoamslugel 2025-2034

13

agn i dmsuwanIsnussnaAMISUY 1NUasifiu
Nusaziiouluszazauazaglunsoudiin uansennade
i s&p vsuaatsanfuduanlull 2011 AneliAnanu
wanfuduithneni Mnenuinahmgnansusiuiasin
udowaliiusinsamis MauaaRlunMsIudun e
Useiumudeulludyanmemsduansdsnm athals
o Hagiudaimuamaniuldgnusulidamuans
“WUBTATIFUNRANTTT” unumMIssBeduduiasinlaens
vl 2023 7 Fitch UsuandufuiATRnanis asBnass
aonal Liwﬁoaw%’zﬂ anavaIn “Split AAA” U “Split AA+”
TilsnalviAnanusunszunmfioulusdn




wHUAWA 10: Fugnevdasuiisgiuinaamsiioasaeiustinsawiss laense uasiuluferudiunu
agvwallsauazaniadsn iWeananudssgnutudeiunindasaand ilvidmauiusinsioman

fiTunsauasaaalildanasatinediiiy

China, long suspected of using Luxembourg and Belgium as proxies to hold its UST in order to mitigate the risk of
asset freezes, is still believed to hold over $1 trillion in total
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" Thai Government Bond Yields & BoT Rate
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Weekly gold price return & contribution to percentage change
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OPEC has abandoned its floor price strategy of maintaining oil prices in the $70-90/barrel range, which has been in

place since late 2022. Combined with depressed market sentiment, this limits upside potential despite a still-
healthy market balance
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Saudi Arabia is expected to fully reach its new production quota, while uncertainty remains high for Russia due to
the prolonged impact of the war
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Saudi Arabia is taking advantage of the strongest The Saudi Official Selling Price (OSP) premium
seasonal demand surge of the year remains relatively high in positive territory
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AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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The “Big 6” economic indicators: peak (100) to trough and shaded areas are when recessions occurred
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f'fm: Bloomberg, NBER, TISCO Economic Strategy Unit (TISCO ESU)
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Changes in economicindicators around past recessions: “Soft” vs. “Hard” data 1\

Z-score (Rebase T0 =0)  Soft Data Z-score (Rebase T0=0) Hard Data
20 10
15
Current Cycle 05 1 R | Current Cycle
1.0 \
05 4 \ 0.0 +
0.0 T
7] 05
-05
Average Previous Cycle
10 Average Previous Cycle / -1.0 8 ¥
Months { Months s
-15 . 15 L
9 6 -3 0 3 6 9 -9 -6 3 0 3 6 9
Previous Shock Cycle (Old Embargo, Volcker Hikes Rate, Gulf War, Previous Shock Cycle (Old Embargo, Volcker Hikes Rate, Gulf War,
Dot Com) Dot Com)

Note: 1\ We use economic data surrounding event-driven recessions, excluding the GFC and the
COVID-19 pandemic. Soft data refers to survey-based indicators such as ISM manufacturing activity
and employment, the Fed’s general business outlook, the U. Michigan’s consumer sentiment, the
Conference Board’s consumer sentiment and expectations, and NFIB’s business outlook. Hard data
refers to actual measures such as nonfarm payroll employment, changes in the unemployment rate
and initial jobless claims, industrial production and capacity utilization, consumer spending, housing
starts, consumer credit growth, and consumer income growth. All series were converted to rates of
change and then standardized as z-scores.

#i31: Bloomberg, NBER, TISCO Economic Strategy Unit (TISCO ESU)
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Correlation between PPI at different points in time

and current-month PCE prices PPI & PCE prices during previous cost-shock events 1\
Coefficient Z-score (Rebase TO = 0) =0=PP| —0=—PCE
o& X — e
N m
03

| <
0.2
0.1

Months

00—

9 6 3 0 3 6 9 12

Note: 1\ We use the rate of change for total-commodities PPl and headline PCE
prices, transforming both series into z-scores. We define cost-shock events as
instances when the PPl change’s z-score exceeds +0.5 standard deviations.
i"'l'u’i: US BEA, Fed, Fred, TISCO Economic Strategy Unit (TISCO ESU)
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Survey: actions firms plan to take in response to

higher tariffs US inflation swap
Retail Service ®Manufacturing %YoY
T T 40
EPassing cost increases through : i == CPI

] to customers _ : i -0+ Market-implied (1 Jan)
Absorbing cost increases | Market-implied (3 Feb)
internally -+« Market-implied (3 Mar)
35 1 =<--Market-implied (6 May)

Finding new domestic
supplier(s)

Moving up purchases ahead of
tariff implementation

Relocating production or
services to the U.S.

% of respondents 0 20 40 60 80

When will firms pass-through tariff cost to customers

Upon tariff announcement

Less than a month after

20 T r r
Jan-25 Apr-25 Jul-25 Oct-25

1-3 months after

4-6 months after
7-12months after

% of respondents 0 20 40

ﬁu’): Dallas Fed, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Cumulative change in real personal income Aggregate personal savings
%Chg. since Dec-19  mmmmm Labor Income USD, bn Personal Savings
35 ,
Transfer Income 600

----- Pre-pandemic Trend
Other Income

Real Personal Income
254 1  ----- 2015-2019 Trend

30 A

500

-10 4 0 T T T
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-18 Jan-20 Jan-22 Jan-24

‘ﬁ'JJ‘T: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Masegiadoandy smdsiialamafianmziasegitanossas Wafisuiusasaslutiaion w.e.

Potential impact of tariffs on US GDP US potential effective tariff rate

ppt, deviation from baseline %

0.0 35 4

02 30

Current After US-China Deal
04 25 |
2 Apr reciprocal tariffs
06 20 A
Current After US-China Deal

038 15 4 ‘

-1.0 4 10 1

-1.2 4 5 1

14 ) 2 Apr reciprocal tariffs 0 . . . . . .

1Q25 3Q25 1Q26 3Q26 1Q27 3Q27 1Q28 3Q28 1900 1920 1940 1960 1980 2000 2020

‘ﬁ.:J'): The Budget Lab - GTAP, TISCO Economic Strategy Unit (TISCO ESU)

28



fonssumviFsugnovovglsisuluiFiou 1W.4. B:aondav InansigonmsihadnBosou (Composite PMI) USU

§ soanav -0.5 on 10U 50.4 9m nasUuwamnionssulumAusSmsiis:aoan oghwlsAi fonssulumAMswANISUIRU
arynruuonungodu InanstigonmsihasnBomamswanmms:Augvaniusound 32 IFiou dourtivlAlsoRyUDIN =
nonssulumamswanvovUssinFigosull WSLIFE na:dmanmssauaoaniusound 32, 27 lia: 13 Ifiou MUEAU
odwlsin nosdumMInSovBlumAMswanodwinddn Kavusu. nsSudussmARvMIWoMBAUMUNG Boowdowalh
guavAlania:msmisaomd naz:aludnktivlodannaunonssumamswanuovglsisulus:asdwath muulauniams
IPu 1ISWs:0ud1 ECB dnusliulsuandnsmoniTaulanaiiuiaudn -25bps Tumsus:susoulsiou 0.4. ndnonile
ulaunao:naugs:auniDunaonasimu InaraniiosovsununnuidaomusmuoiAsygionazduillo Boiswovdilu E

¥ misUs:suASOARIU E

fianssumaiasegievesglslauluidou w.e. szaadias

fanssuniassgiaevelalouluifion w.e. szand
an Tﬂﬂﬁ'ﬁﬁ@ﬁ"v’mms&'\lwﬁmﬁamu (Composite PMI) U5us
anay -0.5 9a 1 50.4 30 e iflunamniansalumensng
finzanas lasduilfiamathedadamauins (Service PMI)
Usushanay -0.9 90 1Hu 50.1 90 dnlsfia Aanssluna
m'swamL%T'mﬁuﬁtycywm@qmnmnﬁﬁu lapdailfdang
thedadonamanan (Manufacturing PMI) USusnTy

rumssoulFiou i.A. Athun

°

+0.4 90 1u 49.0 90 suzidaiihsedugegaluseund 32
iou shunilaldusomumnianssulumansnanuesszma
woswil Hives uazBmaivhszdugegaluseun 32, 27
waz 13 1oy muady atwlsid msiumiaiesiluma
mswAnetnslndda wdesu. niudussmaeiumenni
fudmiidh Seenasenaliguavdlanuazmsdzzaai uas
zifludnuiletladonaduianssuamansnansaeylsloulu
seazdnenihn

wHUMWA 29: Aenssumaiasegisvasalslauludou w.e. szasdias

Manufacturing vs. Services PMI
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1"7':./1: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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nammm (Restrictive) ﬂidﬁﬂﬂﬂaﬂﬂﬂﬂd’lu’]ﬁﬂ‘ﬂﬂﬂ ECB mwﬂuw‘ﬂumanauwm VI‘SuiJ’J’ﬁwﬂllﬂﬂﬂlJJEJ
vaunma (Nominal Neutral Rate) aeﬂunsamm’ne 1.75-2.25%

ECB deposit facility rate

Development of President Lagarde statements

%

=== Deposit Facility Rate = <0==Market Implied

ECB's currently estimates neutral
policy rate in 1.75-2.25%range

I S BT T
N/A

Policy * Monetary * Monetary .
Stance policy policy is
remains becoming
restrictive meaningfully
less
restrictive
Price * The ¢ The * The
disinflation disinflation disinflation
process is process is process is
well on track well on track well on track
* Domestic * Domestic * Domestic
inflation inflation inflation has
remains high remains high declined

* Downside
risks to
economic

growth have
increased

Risks * The risks to
economic
growth
remain tilted
to the

downside

¢ The risks to
economic
growth
remain tilted
to the
downside

ﬁu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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HJuianazviouilasumelulssing (Domestic Inflation) fiiSuBzanfIassBLBULABINY

Measures of underlying inflation 1\

%YoY HICP excl. Energy
9 HICP excl. Energy and Food
~——Trimmed Mean 10%

81 ——Trimmed Mean 30%
7 4 —Supercore
——Persistent Component
6 1 ~———Persistent Component excl. Energy
——Domestic Inflation (Low-import Intensity)
5 -

2% Target

0 L

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Note: For domestic inflation, we used 4-digit HICP inflation categories that the
ECB provides with less than 18% import intensity contents and then applied 10%
trimmed mean to those goods and services basket with low import content.

is: ECB, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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ININATI N BIHUNH U LTINBEaDARY
snnIfdseiaulinelull 2025F waz 2026F Fvaziusrutipiauialuniauinislviscanfaag...

wunWA 32: Wuiezasglsloudawdayusenaduaiu

Real wage & labor productivity ECB’s survey: implied future wage growth
Index (2019 = 100) %YoY Consistent with 2% Inflation
115 — 50 1
e |_abor Productivity = Jan Survey
== Real Hourly Compensation mApr Survey
110 [ ]
4.0
3.6
105 3.0
3.0 1 2.7
25
100 -
20 A
95 o
1.0
90
85 T T T T T T 00 T T
2006 2009 2012 2015 2018 2021 2024 2024 2025 2026

#is1: ECB, TISCO Economic Strategy Unit (TISCO ESU)
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UWUAWA 33 ... BUSLABINU TIAWANIUNIUNIUAY uasiesssnsi Swmsedlatandm ECB

Uszidiuly i ESU wa9s1aindiudusl Upside Asutinednia deazifludnilasaaienadumialunsnn
NAWIUAINNUTENIUNITIOUNDU. ..

Oil price: Brent Natural gas price: TTF
USD/barrel EUR/MWh Index (1Q99 = 100)
95 4 60 - 130 1
129 A
. ECB's Staff
/| Assumption 128 A
85 50 -
127 A
ECB's Staff 126 1
Assumption
751 L eeremmemeeeeeee 40 - 125 -
124
| Y, ECB's Staff
I " 'I \ 123 1 Assumption
65 1 o4 0 WL
|/ 122
121
55 T T T 20 . . r 120 T T T
Jan-24  Jul-24  Jan-25  Jul-25 Jan-24  Jul-24 Jan-25  Jul-25 Jan-24  Jul-24  Jan-25 Jul-25

*ﬁ'sn: ECB, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

wwuMwWA 34: ... suasugieslslaunfivmiduasaimmaindnenmwluszazdrenth (Beanms

Uszifiuzas IMF) azﬁauqﬁmﬁﬁ![siuﬁmia uaziiludnuileileduiiesdrinnispenedizeaduiie

An ECB empirical study on the effect of US import
Euro area output-gap expectation restrictions on Chinese exports

%GDP Effect, %
1 - 6 1

*Significant*

*Insignificant*

{
J N\ ll ‘]

-6
-5 -8
-10 4
-6 Chinato US Chinato China to Chinato  Chinato the
2010 2013 2016 2019 2022 2025F  2028F Euro Area  S/SE Asia CAMX RoW

Note: 1\ The bars represent the coefficient of US restrictions on imports from China, interacted
with dummy variables for bilateral flows from 2019 from a sector gravity regression. The effects
are computed by multiplying the estimated elasticities by the observed change in US restrictions
on Chinese imports since 2019. Blue bars denote statistically significant elasticities.

#%1: IMF, ECB, TISCO Economic Strategy Unit (TISCO ESU)
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aanidoulounaiinAnlulal

ECB hawk-dove sentiment & economic

ECB comments post Apr 2025 meeting surprise index
Executive Board Schnabel (10 May): “The appropriate course t?f Index Monetary Policy Sentiment (LHS) Index
* action is to keep rates close to where they are today — that is, firmly 40 4 ) 6.0
in neutral territory.” = Crowth Surprise
p _ p —— - 30 e [nflation Surprise 45
Governing Council Simkus (9 May): “the June decision is quite clear
G with another cut needed. There are chances that there might be [
another cut after June” 20 A
o Governing Council Rehn (9 May): “Against this background of g
ﬁ disinflation on track and growth having weakened,...the right 210 A
reaction in monetary policy is to cut rates.” i
(7]
Governing Council Stournaras (5 May): “It seems we will continue 3 01
& with such moves. But we have said that the approach that will N
apply is that at each meeting we will see the data and decide.” 1-10 1
ECB Vice President de Guindos (2 May): “We’re optimistic that we
@ will sustainably meet our inflation target. Wage growth is slowing. -20 1 -3.0
. Uncertainty is always bad for the economy.”
-30 - 45
@ Governing Council Kazaks (29 Apr): “At the moment it looks pretty Jan-16 Jan-19 Jan-22 Jan-25

hopeful that step-by-step cuts could also continue this year.”

&/ > Executive Board Cipollone (29 Apr): US trade levies could weigh on
euro-zone inflation in the near term. “The short to medium-term
effects may even prove disinflationary for the euro area.”

f'fm: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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ISUUSUIUMAMSNI GDP Growth gevdululiduds:Au 4.5-4.6% onMAMSNIAUASID 4.0% o&wls |
fimu  guavAluusanAvovdudvilusogoniin imemsdulAisosuduulaviansssunviumumsnaonas
| msidu nriowdvluilavwoRvsNMSIAUIARSAU 5.0% Tamuithrnavevmoms TusrusiAganu IsenAfu
onavAsumsmnanavowadowalimomsdulsatusinowsitulumsisvoonnnsmsnsAUIASEINDILL
muUsuaﬂao BonalUunmu|aaomamsulumouaoadaon’luUS°|nn1u5°&|°mo1u

PRI (24 I ST 70 AR Y | AN

AanssmaiassgislumanswanesduEalffuRanstny 505 Tuidouiivnan efiodlumsanasnniigeiidousiiou

nmsiianig Wutumirhidndusmeniugsedu 145%  Sunaw 2023 Tnsduiidesiiaziiousanmdedannsing

Tudnusmnauiisnuan Uszind (New Export Orders) Uiuanasumzszausmgalu
ﬁﬁﬁﬁﬁ“)’mmss'\hﬂi]’m%amﬂmiwam (Official Manufacturing  99UN71 2 1)

PMI) 2p9iuluifiouisneulsuanasgssi 49.0 9InIzey

LLNuﬂ"I‘W‘VI 36 ﬂmuwaﬂmimmmjamﬂmiwawﬂanmmmnmmuummeauﬁmﬁﬂu 2023 Iﬂﬂ

LQW’luElﬂﬂﬂ'lﬂ\‘i’ﬂE]Q’]ﬂm’Nﬂ‘iuWlﬂ Vlaﬂa\‘iLWI&"Swﬂ‘Um’]ﬂﬂIuiE}Uﬂ’J’] 27

China PMls: 2025 vs. 2024 Manufacturing PMis: sub-index

Index Index

Manufacturing PMI 58 - ——New orders New export orders Production

53
Non-Manufacturing PMI 56 |

52 - 54 -

2024 52 |}
2025 |
51 . W AWANE A\ W VA A W, \/..

48 |
50 |
46 1

44 A

49 + l Contraction

42 |

48 T T T T T T T T T T T ] 40 T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan-22 Oct-22 Jul-23 Apr-24 Jan-25

i’fm: Bloomberg, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Volume of container ships from China to US

Chinese Sea Cargo Trade

Number of vessels

80 -

60 -

40 A

Volume of cargo headed to
the US down about 40%
from this year’s peak

20 A

0
Jan-23

Aug-23 Mar-24 Oct-24 May-25

Shipping rates for transpacific containers
$1K/FEU

——Shanghai to LA Shanghai to New York

10 4

8
6
41
2
0

Jan-23 Aug-23 Mar-24 Oct-24 May-25

Million Metric Tons Million TEUs

——Port cargo volume

310 - Port container volume (RHS) o i

290 -

270 ~ F6

250 - \

230 { ¥ A AT L5

210 - ‘

190 L 4
Companies potentially shipped more to

170 4 Southeast Asia and other places where

150 the US has suspended most tarlffs 3

Mar-23 Sep-23 Mar 24 Sep -24 Mar 25

‘ﬁ'sn: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Tuszazau

US tariffs on Chinese goods after a de-escalation

Chinese exports

s “

30% 145%

- Reciprocal tariffs 10% ) ] 5
(a 90-day period) - Reciprocal tariffs 125%
- Fentanyl related tariffs

- Fentanyl related tariffs 20%

20%

China trade policy uncertainty

%
5 -

4
3
24

14

0 -
Jan-17 May-18 Sep-19 Jan-21  May-22 Sep-23  Jan-25

%NYoY === China's exports
Export to US

Export to EU

40 -

30 A

Export to Southeast Asians
20 A

-20 4

-30

40

Jan-24 Jun-24 Nov-24 Apr-25

ﬁu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Spending per trip and sales during Labor day holiday Domestic tourism volume and revenue
Yuan —— Spending Per Trip %YoY % of pre-pandemic levels
Retail and Catering Sales (RHS) 140 Nationwide Domestic Visitors Tourism Revenue
800 r 20
120 A
o \/\/_ -
400 F 10 100 H
200 5 50 |
0 4 T T T T T ~ 0
2019 2020 2021 2022 2023 2024 2025 60 A
Note: Retail and catering sales data before 2023 is not available
Consumer confidence index 401
Index 20
w00 - Consumer Confidence 1
Consumer Expectation
0
HEREHREEEREBEEHEREEREEE
S 2I1E/0|8|5(0I2|2[EI2|8|2|2 (2 |E[S| 8| 55|28 ElS
S HEEEHEHREHEERREEEEEREE
2[c|s|g12|2|2|12|o(3| 8l2|2 12 o] 5| Bl 2|ols
o oy . 5 ==Y & als s al=|2 s
§ . . E 5 5 5
e . . i S i} 4 O O
a5 J o Trereeeeee M 2022 2023 2024 2025

Jan-23 Jun-23 Nov-23 Apr-24 Sep-24 Feb-25

‘ﬁm: Bloomberg, CEIC, Ministry of Culture and Tourism, TISCO Economic Strategy Unit (TISCO ESU)
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Net government bond issuance in Jan-April Fiscal expenditure growth
RMB bn. %YoY ) ) %YoY
2020 m2021 2022 — General Public Budget Expenditure
_ + 1.5 debt swap
30 2023 =2024 2025 * 1.2new 10 Government Funds Expenditure (RHS) 40
2.5 4 « 0.5 trn. Bank recap
* 0.1 special CGBs 8 4
2.0 4 « 1.1 general CGBs r 30
15 61
F 20
1.0 4 1
05 1 2 | F 10
0.0 — ; | 0 . ; ; ; — 9
Central government bonds Local government bonds
24
Net funding progress of central government bonds r-10
4 4
100%
N k20
80%
60% -8 4 L 30

Jan-23 Jun-23  Nov-23  Apr-24  Sep-24  Feb-25
20% /

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2022 2023 2024 2025

AN Bloomberg, Deutsche Bank Research, TISCO Economic Strategy Unit (TISCO ESU)
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Wushsaemangvane (RRR) aaansusiuayunslaasfulia

China’s monetary policy: Interest rates PBOC's policy announcement in May 2025 vs. Sep 2024
% OMO 7-day reverse repo rate
—1Y LPR May 2025 Sep 2024
5Y LPR
5
4 " - 20bps policy
: \\x\— - 10bps policy rate cut rate cut
Interest - 2obps cut for all - Cutrates on
2 structural facilities .
rate existing mortgage
1 - 25bp cut for housing loans

o provident fund loans

2019 2020 2021 2022 2023 2024 2025

China’s Required Reserve Ratio (RRR)

50bps RRR cut

%  ==Large Bank Medium Bank Small Bank - Remove the 5% RRR - 50bps RRR cut
- RRR floor for auto finance
companies and
leasing firms
8
"""""" - CNY 1.1 trn.
6 Relending Services consumption, -CNY 0.8 trn.
programs Tech, Elderly care, Agri, Stock markets
| SMEs
4 4 T T T T
May-22 Feb-23 Nov-23 Aug-24 May-25

*ﬁ'sn: Bloomberg, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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BoJ’s projections: Real GDP growth

BoJ’s projections: Core CPI (ex. Fresh food)

%YoY

BB consensus
2025: 1%

Previous projection (Jan 2025)

m | atest projection (April 2025)
1.2

1.0
08
06
04
0.2
00 +

BB consensus
2026: 0.8%

FY2026 FY2027 (New)

BoJ’s risk assessment

%

BB consensus
2027:0.8

%YoY

3.0 Bo/J's inflation

25 target = 2%

20 {= === = = = m = = = == == —— = -
5

1.

1.0

0.5

00 + T T

FY2026 FY2027 (New)

BoJ’s projections: New core CPI (ex. Fresh food & Energy)

Previous outlook Latest outlook
(Jan) (April)

Balanced

Risks to economic

activity Downside

Risks to prices

Upside Downside

%YoY

Bo/J's inflation
target = 2%

FY2025 FY2026 FY2027 (New)

25
2.0
1.5
1.0
05
0.0

i"'l'm: BodJ, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Market implied rate

BOJ watchers’ expectations for the next hike

%

Market implied (30 April
0.80 - plied (30 April)

Market implied (Current: May)
0.70 A
0.60 A
0.50 A
0.40 A
0.30 A
0.20 A

0.10 A

|/

-0.20 -
Jan-24 May-24 Sep-24

0.00

-0.10
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%
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Dec m Latest survey (April)

Jan Previous survey (Mar)
Beyond [m—

0 20 40 60

10-year government bond yields and USDJPY

%

—10Y JGB yield USDJPY (RHS)
2.0 125
15 135
1.0 145
W [t
-
0.5 155
0.0 + T T T T T | 165
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ﬁu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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A3 azatl (Shunto Spring Wage Negotiation) Fhma
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WU 44: Mmagsiadefiunuiesdeinudunuiigeiulydinafudzeiuilaretvdaiiio

Consumer price index: CPI Price changes across all CPI items (less fresh food)
% %
=—CPI| Core CPI Core-core CPI X L

5 ——Share of increasing items
4 /\ 100 - Share of decreasing items
3 ] / MuasmaA N\ L [T,

\/\/\
21 7 20 80 -
1] BolJ's inflation

target =2%

0 - T 60 | Moves to pass on personnel expenses and

other costs to selling prices have continued

2o
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 40 A

CPI: contribution

20 A
ppt
6 m Energy Food Goods m Service
0 T T T
o 2021 2022 2023 2024

4 il "'“"“"' LT

[ |
2 Inenets,

-2
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

‘ﬁﬂ"l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

WHUAWA 45: AmsaliduiazasiemagsisuasmansIEaudsusuRaay

Inflation expectations of corporates (Tankan) Inflation expectation of households (BoJ's opinion survey) 1\
% %
——1 year ahead 5 year ahead
—1 year ahead 3 year ahead 5 year ahead

3.0 4 14.0 q
25 12.0 -

10.0 4
2.0 4

8.0 4
15

6.0 4
1.0

i 2

40 _\Vf/w\ NS
0.5 4 2.0 A
0.0 T T T T T 0.0 T T T T T

2015 2017 2019 2021 2023 2025 2015 2017 2019 2021 2023 2025

Note: 1\ The survey’s question was “by what percent do you think prices will
change per year on average over the next one year and five years?”
7137 BoJ, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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WU 46; WAN15L9391AN 95T (Shunto Spring Wage Negotiation) #inmagsiiadiuualiin

Wunardeliuiussnuludnsigeninednou

Shunto spring wage negotiation result (Base pay rise) Wage growth
ST
40 ——2025 Result 2024 Result (actual) Hase gi%eEammgs (RHS) -5
--+-- Average 12m (RHS)
4 L4
39 M3
2 F2
Assume similar revision F1
3.8 1 pattern as 2024 0 A l o
4, / -1
37 4 i rgue Py L 5
o Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
16 Progressions rates in reflecting hikes to monthly paychecks
%
100
35 : : : : : : )
st 2nd 3rd 4th 5th 6th 7th 80
report (Final) 60
40
20
0 4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

‘ﬁﬂ"’: JTUC-RENGO, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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GDP [ns3na 1/2025 2186 3.1% YoY a1n 3.3%
Tnsnaneu delndiApsiviianalii 3.2% uazgenind
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WHUATWI 47: GDP Tasana 1/2025 2e1e6a 3.1% YoY 910 3.3% lassnanau delnaianeduiisnain

157 3.2% wazgeniriinananlin 2.9%

YoY and QoQ (seasonally adjusted) growth

%
4 A

26 2.5

2.0

3.0 = 3.1

-6.1

2020 2021 2022 2023 2024

ﬁu’l: NESDC, TISCO Economic Strategy Unit (ESU)
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WHUNWT 48: NMIWANIUAIANITINEASTEEFATUTY 5.7% YoY TausiinsHAnUaNAIAINBATELaD

famaliu 2.9% YoY (vs 3.6% Insananou) lasnananwandnmagasmnssuiizeandiaann (0.2%
YoY vs 1.1% [asananau) suzidigaiuiisnssulumaudnsivivssasas

YoY growth of supply-side indicators 1\

%YoY 3Q24 4Q24 w1Q25
10 16.2
7.2
Z 47 54 @ ¢ 4.9
5 ‘ I 3.1
os N O <
0 , ||
-5
©) (25) @) (16) ©) ©) (] ®) 4)
Agriculture | Manufacturing | Construction | Wholesale & | Transportation | Accomodation | Information & | Financial & Real Estate
Retail Trade & Storage & Food Communication| Insurance Activities
Contribution to GDP growth from supply-side indicators
%4 m Agriculture Industrial Services
—_—
—
1 ‘
2
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Note: 1\ Figures in parentheses represent a share of 2024 GDP (CVM).
#%1: NESDC, TISCO Economic Strategy Unit (ESU)

WU 49: Aanssamaasegielulasinafindsldussiguannnisseeanduduazuins saudens

ANUVDINATE

YoY growth of demand-side indicators 1\

%YoY 3Q24 4Q24 w1Q25
50
40
30 26.3
20 . 123
10 2.6 3.4 — 21
o . —_— . , L ,
-10 -0.9
(60) (15) (18) ©) (73) (68)
Private Consumption | Public Consumption Private Investment Public Investment Exports of Goods & Imports of Goods &
Services Services
Contribution to GDP growth from demand-side indicators
9
/;0 mPrivate Consumption ®Public Consumption ™ Private Investment = Public Investment ®mNetExports * Change in Inventories [ Others
: | HE = B —
— | ] - —_—
5 = —_ —
-10 |
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Note: 1\ Figures in parentheses represent a share of 2024 GDP (CVM).
#i371: NESDC, TISCO Economic Strategy Unit (ESU)
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LLN‘Nﬂ’\‘W‘VI 50: Li’f[ﬂ‘vnﬂ’liﬂiﬂﬂﬂﬂ’\ﬂﬂ’ﬁmﬂ’]i“ﬂﬂ’]F.lﬂ’.]“ila\‘iLﬂi‘lﬂgﬂﬁlﬂﬂa\‘mﬁﬂﬂ% 1.6% Tuﬂ 2025F u,au

1.4% Tuﬂ 2026F LwaamaumwaauuawmmimwumﬂLamjuiuan'nmuﬂ'nuluLLuuaum am/m

ﬂ’]iI‘liQ’]EJ‘J.IE]\‘m"Iﬂ‘ﬁﬁ El\‘iE)E]uLLBﬂ’J'WIﬂ’]ﬂ VI']Nﬂﬂ’NW‘NVIﬂ'ﬁﬂ@\WILi&l&laﬂﬂ'mﬂ

Summary of Actual GDP and Forecasts

TISCOESU|  BOT2025F | NEsDC | FPO |

GDP % 225,

EEIEEIEEI

45350253 21
Private Consumption % 44 2.8 3.0 25 2.4 3
Public Consumption % 25 1.6 1.2 1.2 1.3 1.2
Private Investment % -1.6 0.3 -1.0 -4.1 -0.7 0.4
Public Investment % 4.8 5.4 6.2 6.2 595 2.8
Exports (f.0.b) % 4.4 iles) 0.8 -13 1.8 23
Imports (f.o0.b) % 5.2 .l 1.0 -0.8 2.3 1.0
Tourist Arrivals Million 3515 36.5 375 37.0 37.0 36.5
CA Balance UsS, Bn 1lal gl 11.6 13.0 110 137 125
Headline Inflation % 0.4 0.5 0.5 0.2 0.0-1.0 0.8
Dubai Oil Price (AoP)  USS/bbl.  79.7 70.0 71.0 68.0 65.0-75.0 65.8
Policy Rate (EoP) % 2.25 1.50 - - -- -
USD/THB (AoP) Bt/USS 35.3 34.5 - -- 33.5-345 34.6

Note: The forecasted numbers are as of recent available updates by each institution
#i1: BoT, FPO, NESDC, TISCO Economic Strategy Unit (ESU)

FNUUIRDUAL Lmﬁmgﬁvs? (Moody’s) USuantua luindusy
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“Baal” ANLAN

anTudnduduIaTin 4Ad (Moody’s) Tévnisusy
aauwlindusursinesinediu “@ean” susiinedudu
\sAnl i “Baat” main Taelvivnnaisgriusmemsnds
fidouuaad Tmﬂmﬂﬁmitm5\1mimﬁﬂuuﬂaogmzmomi
Advred ne Uzl 10 I N azwui Syunalneimg
SRR D IpH AnnuANT LLaywummﬁmyﬂmmmuLﬁummnu
aﬂmmmﬂumsﬂmmeuwummsmumungwmﬂstmn
3L 60% WHuseil 70% ieufi 20 fupneu 2021 e
soeunsldnelumsiuyirssgiannanunsallada-19
waglisgunadiuimensadelumsgidudiaby Tassguna
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WHUMNA 51: aa1udasuduLASARYAR (Moody’s) USuaauurliudusuiasinasineiu “Beay”

VULNADUAULASAALIN “Baal” anaLis

Dynamics of Public Debt (% of GDP) and
Moody’s comments on 24 April 2025 Government Budget Balance

FACTORS THAT COULD LEAD TO AN UPGRADE 0%

* Given the negative outlook on the rating, it is unlikely that the
rating would be upgraded in the near-term. The outlook would
likely be changed to stable if Thailand displays a stronger-than- 65%
expected resilience to shocks. This could come from persistently
stronger growth outcomes compared to our expectations, which

would also contribute to better fiscal outcomes. % 60%
X
FACTORS THAT COULD LEAD TO A DOWNGRADE 5550/
® 55%
* The rating would likely be downgraded if Thailand's economic %
strength were to be eroded further, putting greater downward ) .
pressures on Thailand's already declining potential growth since Q. 50%
the pandemic.
* This could come from persistently weak economic growth because 45%

of structural challenges or factors outside the government's

control such as a global tariffs shock. There would also be

downward pressures on the rating if it becomes increasingly likely 40% T T T T T T T J
that Thailand's government debt burden were to continue DO =1:0%; 205 9i0%: <400 5i0%: 506 7.0% 8.0%
increasing for some years. This could come from a negative growth Govemment Budget Balance (% of GDP)

shock outside the government's control [~ hailana 15 116 |7 {18 | 19 20121 22 |23 |24 25
. N . Budget Balance
+ Downward pressure on the rating could also occur if political '2-6 35 -35 25 -19 68 55 -27 30 37 43
tgns,gns increased to mfatenally' weaken institutions and 43‘7 6l caalmalmaleeleclaslanlmeleca
significantly hamper policymaking. (]

i'f:.l’l: Bloomberg, CEIC, FPO, Moody’s, TISCO Economic Strategy Unit (TISCO ESU)

wwumwil 52 Ingfiadeegefissgnuiuansuniuiasinaaiiy ‘Baa2’ nszAy ‘Baat’ Tuileqiiu

Tudn 2 drenti

(%) Public Debt to GDP with and without additional

Total Public Debt vs. Nominal GDP (value) borrowing of 500 Bn, THB. 1\
Trn., THB = Total Public debt = GDP 85% - =<=Public debt to GDP =O=w/ 500k loan
20 1
80% { ——————=—=—==—=—==-———————————~
18
16 75% A
o 709, |Current Publicdebtceiling _ __ __ __/ / _ __
12 65%
10 60% | Previous Public debt ceilinge=?” _ _ _ _ _ _ _____
8
55%
6
50%
4
) 45%
0+ 40%-::01\00030 N O OV O© N~ 0 O O
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 SSoosoofgygygsgyyaya
NN AN AN NN AN AN NN NN
CAGR (%)
Public Debt 7.24%
Nominal GDP 3.16%

Note: 1\ projection of w/ 500 Bn., THB loan and from 2026 onwards are based on CAGR
growth rate during 2015-2025
#1%1: FPO, PDMO, Author’s calculation, TISCO Economic Strategy Unit (TISCO ESU)
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MAMIEIEDNRUA ﬂfn’jmﬂwﬁﬂumﬂdauﬁﬁwﬁ@
dairmsgialnefuatonnn Taeududvdaiieinging
Ruede Gnadidusy) Wuduin dszmalneiinnsiion
mamssseanfudanniustheieiios :nssiuma 32%
289 GDP 11517 59% v89 GDP (Real) 1ud) 2024 finiu
i FeAndunsidulndaluuunudiu (CAGR) i 5.1% vy
fi Real GDP 2pvlnefidnmavenssaiey 3.1% CAGR
winfu (doyaantl 1993-2024)

msaveaninsluifiou f.a. 2025 venumlddaias
Huideudt 9 uazyarmsaveansinsiivlndiged 17.7%
Yo st nuaveansnlugng 3 Wauusnaad (3M2025)
azpenefldnd 14.9% dumilsmaiidunannmaei
dhiumaesgusznaumslusvlssmanaeianuivasie
ulsneiuwenmddudnhdhoovansg agwlsta winms
denonmeazifulalugieiiiuan wailszimalnegnivani
E]’WgﬂHfLﬂuLﬁﬁl\‘lLLME\]\‘]ﬁ’M%"]Jﬂ’]SLﬂﬁIﬂuLﬁuW]\‘I (Re-routing)
masAuAaINUIzInATUlU S anIT

WmnRasannMIM eIl mas sy ne-3u-
Ansge wu AeuevdeT) 2019 fiandge doruwenBiudu
s8ULSN (Trade war 1.0) Uszmalnesiu Wunilsluysemed
Tusleginnavasunainaseii kuilaune China Plus
One ﬁaﬁmuuﬁﬂs:ﬂaumsLLazﬁfnamuﬁu PENBNTAINU
Tugfatszmadu uannUssmaiuiRevatnaifies vilide
an yammaseeanaavinglanigs Wintuseiilevatiein
naclan nfivefidnain 11% Tl 2015 i1 18% vy
m3svaanilovaalull 2024
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ptwlsid Yszmalneonagnldidugrusmsunmsss
DONVONIULRBVANIAEN / AANDU WANTETNLANEIATINAT
& TaeInevdhaudannsuiadudiu 26% Tuil 2024 (vs.
20% Wil 2015) LazmniaIsanaNNAERaNNUSTEINITUN
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2020 - 2025M3 Bruziienanduwalutenauvitni (2015-
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o inetufuiesszmemesuesiudiuiisesns
azavoanlufoansyt laoldanduszlombsheg sevuszmalng
onalaitAusseinmndsanndayadildnanludedu Tasis
wpvhanabidunadiumansnangaavnssalugszmely
JLHLE

winfisandeyadnnmaldmasmswin (Capacity
Utilization Rate) fi3usanasi3osamidousd 2022 us
yarmssveanfumlausisaziiivlns 7% sell (CAGR T
2020-2024) wazmasvannluanss zivlasn 10% siall
(CAGR TJ 2020-2024) Seawviauinmaseaandudnaasingla
Tsfyarmifismeludssmanniin wdduissnsidhanyos
Audnanenvdszng iNenANIAENATBYEIATINNTAN
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wauAWd 53: Insiudnaudanduindudiu 26% Tuil 2024 (vs. 20% 12911 2015) wazwmnansan

nmananiuszasnsidniu uazmssseanlyanig AfiAgede 0.90 Tuziaell 2020 - 2025M3

Thailand’s trade with the US and China (SA) 1\ vs. Capacity Utilization Rate (SA, Disaggregated) 2\

Index (2019=100)

260 1 ——Thai Exports to the U.S.

240 | ——Thai Imports from China
CapU (RHS)
220 A

200 -
180 A

160 A

140 1
o A‘/A/./%NR -
100 A-A A /\M AA

Index
r 100

r 80

r 70

80 -

I Exports - Imports Correlation = 0.27 I

60

SRSV T/W”’V [ %

I Exports - Imports Correlation = 0.90

40

2016 2017 2018 2019 2020

2021 2022 2023 2024 2025

Note: 1\ Trade data are as of March 2025, 2\ CapU data from Jan2021 onwards is based
on CUR 2021=100 (ISIC Rev.4) while the historical data prior to Jan2021 onwards is based
on 2016=100 (ISIC Rev.4) and prior to Jan2011 is based on 2000=100. CapU Index are
disaggregated from quarterly basis to a monthly basis based on linear interpolation method.
ﬁu’): CEIC, MOC, TISCO Economic Strategy Unit (TISCO ESU)
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Contribution to Headline and Core Inflation Benchmark Rates vs. Real Interest Rates 1\
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===BoT Benchmark Rates 1.25%
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Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Aprf25 Jul-25 Oct-25 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 J.\T'}
Headline Inflation 1.32% 1.08% 0.84% -0.22% -0.46% 0.08% 0.06% 0.13% 0.35% 0.53% 0.78% 0.5%
Core Inflation 0.83% 0.99% 0.86% 0.98% 1.03% 1.14% 1.03% 0.95% 0.89% 0.86% 0.82% 0.9%
Policy Rates 2.25% 2.00% 2.00% 1.75% 1.75% 1.75% 1.75% 1.50% 1.50% 1.50% 1.50%

Note: 1\ Real rates were deflated by headline and core CPI
#%1: CEIC, MOC, BoT, TISCO Economic Strategy Unit (TISCO ESU)
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