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Global Outlook : One Bright Spot, Two Mounting Headwinds

Geopolitics Financial conditions
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K-shaped Business Recovery 1@ulans:ondalunguniBoulavpiu Al, Green transition n1a: Consumer
trends UWNAUSVIWBYAUAIME DInAdNUILINUUDUNMDIASUTNDIA:ADWaWISNuMSIUagUWIU
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- IC/Semiconductor/
: PCB Computer

& parts/HDD
Power electronics

Data center
Cloud Services
Provider

Biotechnology
/ Genomics

A

=0 Al
C_:—_;_ - Cybersecurity
solutions

{
éfﬁ Power (Renewable) & Energy storage

&

=1, Green
logistics

Sustainable fuel

Auto (XEV & (e.q. SAF)

ecosystem)

& Recycling

CCUS as a service
"
Zo8) Waste management

Smart Eco Industrial

'ﬂlﬁ estate

[ e— ]
ffhll  Smart Warehouse

=3

[SSH /Alternative protein

-

[

l ?5 Gastronomy Tourism)

Digital & Al related / Future industries Supporting Green Transition Supporting Global Connectivity Supporting Consumer Lifestyle Trend

== Functional/Medical food

Healthcare Wellness (Preventive,

Senior care services & devices

Grocery retail
E-commerce
Health & Beauty retail

L
D
@ﬁ

Commodity
Petrochemical

Refinery

Steel

Z  Power

(Conventional)

=
Pty

ﬁ Coal

ﬂ’% Auto (ICE)

@ Tire & Rubber products

@ﬁ Auto Parts

Iug Machinery & equipment

A
§|| Residential / Commercial Real Estate

Construction @ Non-grocery retail

Building materials Home appliances

Energy intensive / Carbon-exposed US Tariff (Sec.301: Excess capacity) Climate reliant & Competitiveness

&& Agri products

2@ Seafood products
(esp., Low-value added)
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ANANNTITIAUNNUNaUAn High-speed Diesel (HSD) lutlszineail 2026

UUIE : UINBIDART

—— High speed diesel

—— (Gasohol 95 E10

60 -

50

40 -

30

20

40

+28.2%

39

39

01/03/2026

01/04/2026

01/05/2026

1A99851951A11N 8 11 n.gl. 2026

01/06/2026

01/07/2569

08/09/2569

UL : UNFIAART

UNIT: BAHT/LITRE

ULG95

GASOHOL95 E10

GASOHOL91

GASOHOL95 E20

GASOHOL95 E85

H-DIESEL

H-DIESEL B20

EX-

REFIN.

28.83

28.39

27.98

27.66

25.87

35.78

36.43

DISCOUNT

TAX

OIL
FUND

CONSV.

FUND

WHOLESALE | VAT

(ws)

(ws)

WS&VAT

MARKETING | VAT

MARGIN
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25 LALAIULN
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s o g
QA G
(40} <
O O
A0TULNBINUUINU U 6 N.&l. 2026
WU - A1ULN
10,000
) T T '\ T T T T T T T T T T T T T As Of 6 Sep 2026 (THB mn)
-40,000
Net balance
-90,000
-83,291
140,000 -132,671 Qil account
— — — N N N O O O F I I 10O WO WL O O O
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25 4 |
3.99
Lo 3.88 3.95 386 2 18.87
. F 4.' ®e0o0oooe
+ Oo..oooo...' 15
3.5 10 4
5
3.0 0
! 0 d , | | | | | | |
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I

(2) tBanifiu Claw back a@ens W A doagayusiurun Wi 16,127 &uun -40,000 - 46,474 146,884

TeAm ft 25.04 ARINA (AAATN 4.20 UI/MULE LT 3.95 1m) -60.000

(3) anAWRIFIULRALAT 9 FA19A A1 3.7833 L1AAA 3.6933 LIN/MUIE z e o o v o & oo & &
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v . e i ape Ad e . Azneaalfugeliu HaaINN9EeIneuiniuas N auseIled NIENLAINAINITD N 19A3I91AN
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a1 : nMsAisiilae SCB EIC Andayates EPPO, DOEB, NTZNNNGN, NNN. Ward1ing19sa 7



49

SCBQEIC

SCB EIC Us:10usymsaowiudunudsimwusinao:inaduasvroailuroslulusopdonin a:Aou
PINSASUDUIWOWUTIUNNZDEEDIU JrU:NEIUCIDS:HIDSIMWWAAIIA:SIATWUSINASDEDUIN

o a (s ¥ a [ ¥ a a ﬂ? - a:l 1 1 a ¥ a Y A o 1 1 P ﬂ?
@m’mmﬁfa'lmslu,azmmﬂizna‘u LLmTuuqanﬂ'a‘ummmnmuvgumwumumﬂ"lu 3 LARUY ﬂ’)ulﬂ'l\'lNutﬁ@ﬁdﬂ@ﬂu@%ﬂﬂ‘ﬁﬂﬂﬂﬂgﬂ AENADUAFINTIULWHNUY
el 1 %CTG uaz %YOY W9t : % HRELLLLALAINT1 300 918, BSI Special Tng g1, e : %YOY

e = = X e PP e CP
A an g sy VAN < 10% [ WX 11-20% W > 21% 15%

[ Core contribution

3% . 10%
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K-shaped Dduunassno: dunumassinoninusliugodonaduniassno lagiawr: SMEs AWuddBna:
lasuus:lasudiNnNisyanadIAsyBNDADUIILIING

SMEs shgldwui

prUnsNusassalaniagsialaasanlull 2025

dadousieldaaav ndvdusindu

Andausglprasgsnalng N TuIngsna

AgWawsniilsal

ansnlsgna (Net profit margin) WiNAINAUIAGSNA

Wdael : A%l (2019=100)

s SMES fifM o L Arge firMm e TOp 1% firm

140

130 130.3

120

110

100 ~100.1
- 96.6

90

80

2019 2020 2021 2022 2023 2024 2025
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s SMES firM e [ Arge firmM e TOp 1% firm
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80% el

72.0% P

60%
50%
40%
1l 2025 AuanusEn SMEs Tulnad
[0) o
30% AAFIUNIT 97.5% UBILFHNNIUNA
18.2%
20% 16.2% 15.09%
«
—
10%
9.9% 8.8% 8.29%
0%
2019 2020 2021 2022 2023 2024 2025

WUE %
e SMAN firm e \Medium firm
| arge firm e T0pP 1% firm
8%
7%
6%
5.42%
5%
4%, — 4.12%
3%
2.64%
2%
N //—/ 0.93%
0%
e \/

-2%
2019 2020 2021 2022 2023 2024 2025
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ssiovwnalnnddoulnndgbsnuimsiaulavevsisldna:iisia uru:A SME ShuoungdIwBJIsonadu
dhudununa:msigodu  mlkmsWudddblunoiv vbssivnlo:sialdWu ndrlsgbliWudomu

nsWusaeselawasitlsrasgsiasuialue VS SME

wae : :18l& (% change 2025 WL CAGR 2022-24), profit margin (% change 2025 WauAaaell 2022-2024)

genaauabugl : daulugisalawazinlsWusn g5 SME : Wusas1zung
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(Jul26)
o ¥ ~y
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o , o o ~ oo == am o
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selaunazniiduaasniaEauliuanas vinliasaEauananldanaaslull 2025 Andausialansasauraingusiels Top 10% geliusaias
Mgl LAeASIEUALREY LATUHAL LN/ATEau (RHS), FRAAINANINITUAT AUANT A Wdael % Wneume lavianne, 1Ry AR INAUNI AN AUNITA

wme 10D 10% HH income Others HH income
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sasaonilaulanginecnaalunauus:na EMs

ansmanideulaunglng Wisuuainguilssna EMs*

%

EM peer range (min-max)
=== EM peer median
=== Thailand (BOT 1-day repo)

Malaysia,
2.75%

2012 2014 2016 2018 2020 2022 2024 2026

**EM peers: China, India, Indonesia, Malaysia, Philippines, Korea,
Brazil, Mexico, South Africa, Poland, Hungary, Czechia, Chile, Peru,
Colombia (excl. hyperinflation-era Turkiye/Argentina/Russia).

111 : M3Aziilag SCB EIC Andaya1ed SET ThaiBMA CEIC Bloomberg waz 5.
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Part 1: Why the 2026-2027 El Nino matters now? SCBO EIC
El Nino 2026-27: Global climate & Crop impact

INDIA (Dec — Feb)

El Nino 2026-2027 18avnolAing
“Regional Crop Shock”

lagiawn:lutewsnina:duide

¢ Guiiannztilaauaziataannntu

o PO 4 & 4
®  ANLAEN Hot-dry extremes LNNTULINNUN

NANAALNEATNANAINAE I ATLNANSENL

IWUADIUIAEDonIsaaanyon

wawaa “J12” 1a: “scywi”

AFRICA SRR _ TutnaowaaadAry

i luninIANEANNREIANUNANRAGIER
Historical El Nino yield impact

c L?imﬁmﬁa;mm‘Emmaww:t,mml?mm'au’lﬁ
(GEOGLAM)

e fTlanauia Agricultural drought >50%

1% 04 -2%

Tudashdndrysianisinizilgn

Dry & Warm

nanARNERsTinaiaZldunanszn Global crop . 2 4
814 -20 049 -40% lWLNg crop/Wi
- Rice -1.0% 09 -1.5%
d1lne 419813 " . o =
MTARI - Wheat & Maize nalAgs Trend
SOUTHEAST ASIA AUSTRALIA SOUTH AMERICAN
HANTENULANFNIAUMNRUT FAO forecast agri production 2026/27:***

AHLAEIAINNTISUAIUAZ AN DUTUUSITILIATINAY
Ao ow Ly -
* mawilatuu iy “Faunazui

-3.8%YQY
(810.9 Mt)

e gnanAluua il Saunazuiandning

== THAILAND VIETNAM 4 NDONESIA

e o yaiiinnanenlETlanardashmanty
. H g
udegzan Uas 2190 ud fau ©

o & o o o
M mmmngﬂuwummwmmmyﬂmqmqu@@nmmﬂ?mﬂ

ANASaUSA NiANgNa Il uasnanAf Ry HANAALNEATNAIAINAElATUNANTENL

NANAALNHATTIAIAG *

NANAALNEATNANAINAZlATLUNANSENL

-1.2%YQY
(1,619 Mt)

-
o)\ Coarse grains

AN DALUARY a191lne

aglpsunansznu

fun : N13AAseiAlag SCB EIC ﬁﬂﬂ%di@ﬁ@@’m 1) Reuters “How India's below-average September rainfall fuels concern about crops” (Sep 26) 2) ENSO'’s influence on co-occurring hot-dry and hot-wet extremes across global croplands (Gurazada et al.,
Mar 26) 3) From forecast to risk: an anticipatory analysis of the 2026-27 El Nino (JRC Publication, Jun 26) 4) El Nino 2026-2027: Anticipated Climate and Agricultural Yield Impacts (GEOGLAM, Jun 26) ia% 5) El NinoLive

64
Wm"ﬂ"mgjﬂ NOAA WMO LazdIUiSEa19aInansznuain El Nino a1n9n1lag Coupling of El Nino events and long-term warming leads to pervasive climate extremes in the terrestrial tropics 2019
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Part 3: Which businesses are exposed and why?
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Part 4: What policy actions are needed?
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https://www.surveymonkey.com/r/outlook-q32026
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Disclaimer

This document is made by The Siam Commercial Bank Public Company Limited (“SCB”) for the purpose of providing information summary only. Any information and analysis
herein are collected and referred from public sources which may include economic information, marketing information or any reliable information prior to the date of this
document. SCB makes no representation or warranty as to the accuracy, completeness and up-to-dateness of such information and SCB has no responsibility to verify or to proceed
any action to make such information to be accurate, complete, and up-to-date in any respect. The information contained herein is not intended to provide legal, financial or tax
advice or any other advice, and it shall not be relied or referred upon proceeding any transaction. In addition, SCB shall not be liable for any damages arising from the use of

information contained herein in any respect.
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