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GDP Growth 2023F 2024F
%YoY) 2022 Uncertainty Indices (Source) 2011-15 2016-19Q3 | 2019Q4-22Q2| 2022Q3-
d Jun 2023 Nov 2023 Jun 2023 Nov 2023*

Geopolitical Risk (C) 3.0 155.7 - -

3.5% 0.6% 0.5% 1.2% 0.7%

UK 7.5% 0.4% 0.5% 0.7% 0.4%

» | e -

Japan 1.4% 1.9% 1.7% 1.3% 1.2% Climate Policy Uncertainty (G) 93.6 153.3 --
China 3.0% 5.1% 5.3% 4.5% 4.6% 3M Ahead Financial Uncertainty 0.88 0.89
. (LMN) |
India 6.7% 6.1% 6.3% 6.3% 6.3%
' Equity Mkt. Vo.: Government 131 130
) ASEAN-5 6.3% 4.3% 4.4% 5.0% 4.9% Spending Deficits and Debt (BBD) ' :
Headwinds and Tailwinds
Headwinds . 2 . 1 P , Tailwinds
HANGEVLTINMIFLEANABNILEUENERUTNNAIL * amausenwhlandavgugs Peatuaunsldussnuuaznsilon
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N LN): Lﬂﬁ;‘awmaLﬂiﬂumymuﬂﬂauwm **ASEAN-5 1J5¥nausie Indonesia, Malaysia, Philippines, Singapore, WLag Vietnam
NN ﬂﬁ’JLﬁi%‘MIﬂﬂ SCB EIC amﬂsuamsua\‘j IMF WEO Oct 2023, Bloomberg, Ahir et al (2020, IMF) "The IMF’s World Uncertainty Index", Gavriilidis (2021, G) “Measuring Climate Policy Uncertainty”, Caldara et al (2021, C) "Measuring Geopolitical Risk*,
Ludvigson, Ma, Ng (2021, LMN) “Uncertainty and Business Cycles: Exogenous Impulse or Endogenous Response?”, Baker, Bloom and Davis (2019, BBD), “Policy News and Stack Market Volatility”
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Wi fail (And 50 Aeviad) WL ;%
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Jan  Feb Mar Apr May Jun Jul Aug Sep Oct ) Al Since Jan 2022 - Present
Manufacturing RIS RITeaRET NI
New Ord o 6 wAgRTINTIresnlalaingu
+ P =
ew rders © s e wioulunfin
Employment §
a
o 3 ’
Services 512 519 503 = ol T W
New Orders 52.2 - 52.9 Lo | PrecqviDy °
1 FIUAUINIUINRARY >> DRTINITITNIULANDUY
Employment 50 513 50.8 49.2 0
o 0 2 4 6 8 10 12
N13MNUUBNNIANTSLINEAS (Nonfarm payrolls)
Unemployment rate
v - Wus Uy . .
Services  gEEEE Manu  EEEEE Others === Total wiswgia US Huwnliinseeszzanavgseaulnaifsednanw (2%) Tulassna 4 T 2023 wazsaslidl 2024 davan
. M3 i s aeda it 1) randugounsiaiiias ﬂgwa‘lwmLiau/qﬁﬂwuwu‘lnamummm Refinance/Maturity v3affiasmsiSunuuisiga
Y 4 AONLNB AUNUMIT UG
ATNAINADINITUTIIUNAARY ~ oL . . . vh ol s .
400 ,'\ 2) Nuaaumumuﬁwmm mnmnﬂwmwaamm 80% vevngNATIGBuNlfmgas Susenmninsziunau COVID-19 ugh
4
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L d -
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1. Government shutdown 2. Rating downgraded 3. Strains in banking sector 4. Corporate/household defaults

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

flan : mesilay SCB EIC 91n483a09 Bloomberg ua Institute for Supply Management (ISM)
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Jan-23  Feb-23  Mar-23  Apr-23  May-23  Jun-23 Jul-23 Aug-23  Sep-23  Oct-23

NN M1FIATIZALAE SCB EIC 91n483a09 CEIC, The Central People’s Government, China Ministry of Finance, National Bureau of Statistics, China Briefing uazetingnisvyszing
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UszanansiAsugialne 2023F 2024F IAsugnoInal 2023

() Lt MNY | MWE | ANl | W * daya GDP lasana 3 zenedamnitimasnn
= 2023 2023 2023 2023 * mvdlaauazneaumeszuada nnsdnaesulszsnud
3.1 2.6 3.5 3.0

2023 ANIMAIANITA LWAZANAITIVEN W.5.1. YUUTZN0uT

GDP %YOY
o 2024
nsuslnamaLentu %YOY 6.1 6.9 3.2 2.6 N .
* dnvinvinenIunusginimansal
nsuslnanasy %YOY -2.2 -4.1 1.5 3.3
NIAIYUNIALINTY %YOY 1.6 2.8 4.4 4.4
NIANYUNIALY %YOY 1.8 -0.8 3.2 2.2 IAisugnolnal 2024
yaAavaandua (USD BOP) %YOY -1.5 -1.5 3.5 3.7 . B s . L
v msasnumaenauilumAmuunlineaaresunissoasy
yafduddud (USD BOP) %YOY -1.0 -3.3 3.4 4.3 nIanU wasuletnesEENMATY
S RETNY, oA 30.0 28.3 37.7 36.2 * musvaaniudIndusiduin Pnuwliinnmdlan
.. . Nazenumgedu
dnsduiavialy %YOY 1.7 1.4 2.0 2.0
Samiduiiafugu %YOY 14 13 15 15 0 msm‘EnﬂmﬂLanmummﬂmma\am\aLmﬂmgﬂuﬂ 2023
v . selduditiniiae laswmnzairSeunslsdae
IMUNUAY Brent UsD/Bbl. 81.5 82.3 84 82.9 X o v o d ey - .
* mushzesinvipefisiuldnanudiunimanmsol
dasmanideuloing (Fui) % 2.5 2.5 2.5 2.5 ° msmvgumw%’ﬁLLunﬁumﬂﬁﬂﬁqﬁﬁaq NNANNETIVDY WL,
sty TiAuszn % of GDP 1.3 1.3 2.4 2.0 surszanaid) 2024

e a1+ NM3ATilag SCB EIC 91ndayauavdinnuamWmuIn1sAsegiauasfanutii
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iAsugnolinalasuia 3 U 2023 vsnadaiwan 1.5% nddnsphuuminmsusinamalonsuna:nANIsiovIngs
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%YOY % of GDP 2021 2022
RGDP 100.0% 1.5% 2.6%
AALNBAT 6.4% 2.3% 2.4%
MAYARIVINTIY 31.6% 3.8% -0.5%
Wwidaus 1.6% -5.4% -14.9%
MINAARUAYAFINNTIN 26.9% 4.9% 0.4%
Tt fne Tovhuazssuudsueina 2.7% 0.3% 1.9%
MALUINTT 63.1% 0.4% 4.3%
AN AT 2.8% 2.2% -2.7%
NI EILARZNTVIWURN NFHONLIUBUAY 16.0% 1.6% 3.1%
MITUSIUATEDUA AL AUAN 5.6% -2.7% 7.1%
fiWnuInuazU3 MBI 4.9% -14.2% 39.3%
Foyarnamsuaznsinans 6.4% 6.1% 5.1%
AINTITANWNTNULREANTUTEAUNY 8.3% 5.5% 1.0%
fAangsnifizatuedemduming 4.2% 1.7% 2.1%
m3uslnanalenau 56.2% 0.6% 6.3%
msvilnanasy 15.7% 3.7% 0.2%
MIRINUITIN 24.6% 3.1% 2.3%
NIRIYUNALENTU 18.2% 3.0% 5.1%
NIaNYUNIATY 6.3% 3.4% -4.9%
fvpBNRUA 61.0% 15.3% 1.3%
fvaanuIng 8.9% -19.9% 65.8%
dndn&ud 59.4% 18.2% 5.4%
dndhusnng 10.3% 16.0% -0.6%

2022Q3

2022Q4
1.4%

-6.9%

0.1%
3.1%
9.8%
30.6%
3.9%

0.5%
1.9%

2023Q1
2.6%

3.4%
1.2%
1.9%

5.6%

@ fian : memTesdlag SCB EIC :ndayavpvsminunuanimuinisiAsegiauasfanuiimi uas Bloomberg

2023Q2 2023Q3
1.8% 1.5% 1.9%
1.2% 0.9% 3.0%
-2.0% -2.7%
-1.2% -1.9%
-3.4%
2.0%
4.4%
1.6%
3.3% 3.3%
6.8% 8.9%
15.1% 14.9% 21.0%
3.5% 3.1% 3.3%
2.8% 2.9%
2.5% 1.9% 2.1%
7.3%
-5.2%
1.5% 1.7%
3.1% 2.2%
-2.6% 0.3%
-3.1% -5.1%
23.1% 48.9%
-6.6%
3.9%
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wrasAiNYavn1sENefaay Real GDP (Contribution to Growth) Q2/2023

78 Percentage point

3.0%

0.05% 0.03% 0.02%

2.5% 0.13%
0.26%

0.33%

2.0%

0.44%

1.46%

1.5%
-1.11%

0.58%

1.0%

0.65%

0.5%

0.0%
Tsausudma s vaseuuan AU YU duq as1aeyllne doans adavne INEAT bGERN 9MANNTIY Real GDP

G fian : meeTzidlae SCB EIC :ndayavpvaminuuaniaunsiAsegiauasfau i
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Tumwsou fivnssuifsugnvlngdvosius:Guainsisovioudnna COVID-19 19 -0.8% Tagiawn:
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wWisuifisy GDP Insluilagtiudunawing® coviD-19

wihe : SuSpuifisuiussdunewdngd COVID-19, AMuamdsdSnissm GOP ulasinatiagiiuiy 3 Tesnardoumi (Rolling 4 quarters)

7 2023Q2 M 2023Q3

-40 -30 -20 -10 0 10 20
GDP _1618?7/2
/ Private Consumption s 9T e \

S 6,6
I 5./

e

Exports of Goods

Public Investment

Expenditure I 36
Approach Public Consumption 2.6
12
: 203
Private Investment [
\ Exports of Services B IO /
-31.9 I
; mrmErz 34
Agriculture e 3.3
Production .
Services 0.0 m 09
Approach '
; -4
Industrial 4.8 E—

@ fian : meeTzidlae SCB EIC :ndayavpvaminuuaniaunsiAsegiauasfau i



insovblnAsunonainusliuUsuaiu Taglawraouiboluwusina na:nSovisnsavoondum

Leading indicator Unit 2022

Leading economic index (LEI) 2000=100, SA | 158.3
Consumption CCl : Future 100 = Stable 51.1

Global PMI : Manu export orders 50 = Stable 47.8

Korea exports : First 25 days 2021=100, SA | 106.8
Export Korea exports 2021=100, SA | 106.3

China exports 2021=100, SA | 106.0

China imports from Thailand 2021=100, SA 92.0

BSI : Expectation 50 = Stable 53.4
Investment . .

Construction area permitted 2000=0.1, SA 6.0
- Near term

Net business open Value THB billions 302.8

BOI : Cert. issued Value %YoY 15.3%
Investment

BOI : Approved Value %YoY 19.5%
- Longer term

BOI : Application Value %YoY 25.6%
Manufacturing TISI : Expectation 100 = Stable 98.2

Oct-22 | Nov-22 | Dec-22

98.8

158.7

99.9

Jan-23

158.7

59.2

47.5

101.1

Feb-23 | Mar-23 | Apr-23 May-23 | Jun-23

158.8 160.2

159.2

60.2

48.3

103.2

102.1

SCBOEIC

Jul-23 | Aug-23  Sep-23 | Oct-23

159.1

100.2

159.4

64.2

@ i T MTAw=lay SCB EIC awnim&ama\mmmﬂm\im:mﬂIm, NTENTWN B, amqmmwﬂﬁuLm\mszmvﬂm, @amm%uua:mwﬁ‘(ﬁ, fUNYILALILNTINNNTENLAINNTAYY, S&P Global uag CEIC

159.3
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unnovingodvsraniaunvuiinaidnusliuisSvddsduadviRuldtanavISUIT1g 5o High season
Taglawn:UnroviRgovnioiBana:sa1bs unu:itinnovINgsduNlIsSuldIruGdundgoavaInsIAa

finviavingsNT AN AU ne

e duAd ($re) , au (291)

YTD (19 w.8. 23)

¥ 1

Pao invisuifiznsnemafidumedninaisedaidngeae High season
Bl rvievdimmaty 20.88 aua ( z wavmaviaviienlng Tneninviesifiesenandmiumadiine

T sinviewidieniu 2,98 fuau 5 fudnuanlugay 6-12 wa. [dud dnvipafissnnaniaidy fu
A IvaLE wazduLde
2.67 dnvinvifignsdaimumeidninaneadanilusl 2023 (W : AY)
2.49 2.47
0.30 700,000
214 511 2.22 218 2.24 510 2.20 PP
: 2.01 ' i
0.09 0.27 0.29 650,000 612:904
0.29
0.29 600,000 -
550,000 -
S5 500,000 -
2.05 i
1.95 (o 1.82 1.91 450,000
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