Monthly

iAsugnolnslasura 1/2025 vengddawmamindodeisons1o
a:gua A& IINUIASUTNDBIDIILHUIND:IWIAD

PInwans:nuavasiImMsmiia:AcUlLNUuuaugY
GDP BovASvUKAL:TaaAgILGD 1%

SCB



SCBOEIC

Executive summary

yV =

SCB EIC Yszifiuwasugialantulliifsfinwlduzzaaiunnanasasunsi winwsmesiguismnenadunininmsesanmsen

Soft data sizvipufanssaAsegialanySuanasnniigaluseunillla3e ue Hard data fiszasnsndnindelsiiunansenuanulameniuddanuin varudssmavoomf
INMILsunan dvean uasudlnanswazldsunanssmuannulonnomunsaSansys inf Tudaedrendaevin Hard data SuwalduazySusnasan Soft data usisnalsuiguuse
1Nl InssuTIIMANIRTIMIAUanyY AugdEuatuing lnswmsiatuannyeianinfigads dennaedansiuiu uasunuiseasniugfmanuosaniy

yauavAaLATEgNvanss Wil 2025 Seiluwldunzanay wiazdiuizuthe wisanss daudumhlumssngdidudsslonituanss swbviayarsugiadsliasiou

NANTENUYBINIATATATUMIABENIFH H1ntin

SCB EIC S9dSuanuwany Fed fuwlduannanidawios 25 bps Tillil (s 75 bps) lnuswiarsnasansz onaliduudevisvannenidoioananuifesiassgisanass
\iavandeiimassiudageaniunens seaadaviunmsfesslugeivesnssnms FOMC nanviu

wisegnalne Q1/2025 venuda 3.1% InAwedidssidiuli SCB EIC Yssifiwihdyananassgisdasinevinazuring snwansenusvananmsmuazanulsiviuougs

wissgialvelulasing 1 Wulaswena Jedumivayunanainnmadvesnfumamoigs susiimiamumaensunafmesilevuaznmanmandasopimen siunidvannissung
RuAAIARY
sSanaasegialnegaeitetiasuriay GDP Asvilnadvanalaadslaify 1%

v

o mmldhumeigezdediaivayuasegialuszazau lnomznssuunuldissunaiiionssfuiasugia 29180 1.57 uaudumiidomie whe3oedmunswin

fuaziisurnanzu 3svdtvesnudmhasduaiuszanay saniviesevdianssmagsfiafuwlinsuiseifiey Tnsawizasathuuazsoeud gafaviodie
VWEINeRNBNanIznuan china influx uusviiu Jademariidd msswumeaensulugiefimasvasiazivuwlduvadoiiios dmunsdvaanfudezndusvasi
avaniT BaiunBnavladeuussuiion n.a. uananil wIsvlinniznsliuniviei lnsamsnedosidriviudgsldonn asduiiadonadumsuilaaniaensy

Tl deszdnseiotiu lunmmdszeseunauazuiiaiiSouge

SCB EIC Yszifiu nus. azuSuandasinaniduulouiedn 2 asshulligszay 1.25% maludull 2025 wiaseviuiassgiafiszassanasanamad snasans Huiueuge
Usznaufiuannfiaesniznsduifiegiindvlindrans wuldnndudessuusinasmdsindmadsiaifiovuaswil NPL goiiu

Suvmnausnudvandiaaandavivanatiuging andeiidussamianigdouduazSuulvadnginig widduumazudeadoanianaiduduri it duumysuseudani
wailymArduumudsuasiimuiunugsdfiogunn Tussezauluumilomandusnsaudlunsay 32.50-33.50 vmsanaaasansy wazivwilinudedsdanuiging Suaaaasd
ansgoaudLaznalvasanevSuguananss ludddmadiduumiiswlinudemaulunsey 31.50-32.50 vmsanaaaiawnsy



(AN
Temooen))
"N )

Soft data a:RounonssuiAsugnolannusuaaaviSoun
Hard data &vls:aodoBanu Idmadio:usulgavaulus:a:01orHin
USSENMAMSIDSDIMSANAUAKSYS IBUGTULND BoslThIAsupiDlanius:aoavIseuIN




SCBOEIC

JoyalSoonMsa1sov (Soft data) 15U PMI a:ﬁouﬁanssu|nsugﬁofanUé‘uaqa\)mnanusou'Un's"’\)
GgoisprUUPINNISISOWAG dvoon lla:usinanoud:lasuwans:nudoinMBansad 1aun

safigdnnsaednda (PMI) Tan

frfitasRannsiadndaningin (Composite PMI) Tan s1uavALsznausnfny

U

wihe ¢ dfl > 50 azvieunsened (Toyasigatiiau w.u. 2025)

Manufacturing

55
54
53
52
51
50
49
48
47

46
Jan-24  Mar-24 May-24 Jul-24  Sep-24

0 fisn : mFAemzilay SCB EIC :ndayauey S&P Global uaz JP Morgan

Nov-24

Services  emm All-industry = -----

Jan-25

50 line

Mar-25

~

vidae : el > 50 §LYipUNITVLILAD %ﬂNﬂﬂ’]ﬂﬂLﬂﬂu .2, 2025)

Output/Activity 52.0 0.8 Growth, slower rate
New Business 51.9 50.7 Growth, slower rate
Future Output - 57.4 Future growth, lesser optimism
Employment 50.5 50.0 No change
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GDP salasunaveviu GDP alassnazaveily GDP salasunaveviwasnil
Wiae : %YOY e 1 %Q0Q_SAAR wilhe %
[ Gross Capital Formation Final Consumption

W Q42024 W Q12025 B GDP (%QoQ) [ GDP (%YoY)
I Net Export (Goods & Service) — emmmmReal GDP
v GDP 24
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i | 13
Government Spending -01 | -0.4 -0.30
E— 6.9 0.6 041 -0.44
2 Export 23 mm . -
-0.8
Import e — 121 078
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aW3E wazIuannBEnauladinsn 90 Ju

ansyd AL Universal tariff

10% 10%

R VA T, = U2 B, 2022 anspd aadas1N@ De minimis 3u

* auigt andaimsiE1duA1NaY YaraInd

ansyd aa Reciprocal tariff du

800 ADANNINWST (De minimis) Wila 54% 210 120%
(AnGxlEnay W)

1 45% 30% * AvAsTINLlENLLY Flat rate I2vRa9AUAT 100

250/ 1 OO/ . . maaasansy (LANNLTu 200 Aoaa1davsy By d.8.)
(o] (o] (Reciprocal 125% (Universal 10%
+ Fentanyl 20%) + Fentanyl 20%)

ansyd aa Auto specific tariff

L@W1E 100,000 AULSNEIDT)

Susnianuasmsaeulaniilsmenuanss«

ansyd aa Steel & Aluminum specific tariff

* snidnAswhusieanussnmenuazmalulad

25% O% 1 2 5% 1 O% wuy dual-use (STamemmIuazwadow) Tudwdem

AU3FY 28 918

MENSRUNIUNITARY Union (Holiaiau) o sefumsiNTIwde 17 USEManss T Unreliable

FRau/sndnuasnsaaulan W ldnmEndsznmea

5 R o 2 e, (limamnasmsfiudszanaly entities list

UK tdaaana (aa Non-tariff barrier) lauAa%Ig - o & o ; v a_ o & o o 4 o .
N L L. = rigw 2 W.g. 19U U Spedific tariff AuAnuns * gninAasiaaemMIbuuneuLAsavduan Boeing
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Wiy ¢ % fnl .
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6
, . Daly Fed mamavanuzifunanuaznisudndulasiaiba
BNAIANTITU o 4 o o
5 whlinsdnFulaiiadoyalsiiiaene
. — Hammack s fiunmafiangaluilaqiiude
4.38 §~~§~"‘~\\ & v a
4 13 mssedeyaiialddniule
) 3.63 I a ‘lw ° o =
Musalem ulaygNINUAIsIANNEIAYALLERSININIIAT
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------ Apr-25 o7 @ v
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GDP Tu Q1/2025 ugnadoIWeD 3.1%Y0Y nmsavoondufdengdogo mAQaannssugbuargdoddoition
douniviluwainniss:u1gdaumALAALED NSP&ELHANYOL GDP NMANISWaAUIDINNIAUSMS Hla:MAINBasUSuUadu
Contribution to GDP Growth (Expenditure Side) Contribution to GDP Growth (Production Side)
7Y BYOY 7Y BYOY
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2 H g B
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=0 R B B
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LNEAINITN PANINNTIN
I Private Consumption I Private Investment I Government [ Agriculture {1228 Manufacturing Other Industrial
Exports of Goods [ Exports of Services I 'mports of G&S ) e T e m Wholesale & Retail B Transport
I Chg. Inventories & Stats. —=@==GDP R , ,
Il Hotel & Restaurant I Finance I Other Services
GDP

wanewe : suilfeududandefiyadianay 1.26 wauduum lu Q1/2025
flan : myAmnesilae SCB EIC 9ndoyavoy aAD.
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2025F
Base Case

2024

As of As of

%YOY otherwise state Mar 2025 May 2025

GDP 2.5 2.4 1.5
nsuilaaniALeNT 4.4 2.6 2.2
nsuilaamasy 2.5 1.4 1.4
N1IANNUANALANTY -1.6 2.9 -2.2
N1IRNUNATE 4.8 5.0 5.0
yaravaandun1 (USD BOP) 5.8 1.6 -0.4
yaAhgduan (USD BOP) 6.3 3.0 1.5
snnuinvisvidisased (duau) 35.5 38.2 36.7
SamSuiiasialy 0.4 0.7 0.5
Sasnduidlafugiu 0.6 0.8 0.7
Sammanidoulauns (§uﬂ) 2.25 1.5 1.25

@ a1+ M3eTdlag SCB EIC 9ndayazavdninuamWmuIn1siassgiauasfanutii

GDP (%YOY:LHS, QOQ:RHS)

wiswgialng H2/2025 azaenufmamnn

LaZLALNLAA Technical recession

0
*Q7 0.5
3.1 \\\ 0.4 0.5
Sol 2 0.3
se 122 00 o 1
: . 0
*~§~ -0.3 ——’%0.0
-— - -
©voT 03
: -0.5
Q1Actual QzF Q3F Q4F
YOY-0ld YOY-New Q0Q-0ld ——q@= QOQ-New

Q1/2025 : esughalnaasnad 3.1%

o

munusvsInaseanuaznsldamasgivesfeeitsveintaisl 2024

Q2/2025 : Lﬂiﬁiﬁalwﬂmxaaﬁ’aaﬁnuiﬂuqﬂmsﬁ'ﬁaw%’ﬁﬂ N lsiwsiuau
NAAUNITANNUANALDNTU TINTINTTENBDNILBNTERDRIVALIIAIFIAIUAAUT]
winuHuAUInsEnuANN@aIuInTia s AN AT Aunsd ng
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2 dicato 024 4 Aug-24 ep-24 O 4 0 De 3 eb 3 Ap 3
Private Consumption Index 2010=100, SA 152.1 152.6 152.4 152.7 153.3 153.7
Retail Sale Index 2019=100, SA 135.8 139.0 150.3 142.6 147.9 144.8
Consumption Unemployment Rate % labor force 1.0% 0.8% 1.0% 0.9% 0.9% 0.9%
Unemployment Conpensation % insured person 1.8% 1.9% 1.9% 1.8% 1.8%
Number of Job Vacancies Person 66868.0 | 46837.0 | 47158.0 44660.0 | 46210.0
Investment Private Investment Index 2018=100, SA 110.4 109.0 111.7 112.3 114.3 112.5 111.4
Business Open %YOY 3.6% 2.4% 10.7% 9.3% 4.8% 9.2% -—3-3%- -—-3.;6- 1
Business Close %YOY 1.2% 2.8% 10.5% 12.3% 9.4% 9.8% 11.5% 0.5% 1
Manufacturing TISI: Expectation 100 = Stable 96.9 95.2 96.7 96.7 95.5 96.2 97.6 95.7
PMI : Manufacturing 50 = Stable 49.9 52.0 50.4 50.0 50.2 51.4 50.6 49.9
Manufacturing Production Index 2016=100, SA 96.3 96.4 95.4 95.1
Capacity Utilization Rate %, SA 58.8% 59.2% 58.4% 58.7%
Global Manufacturing PMI Index, > 50 improving 50.0 49.7 49.6 49.4 50.1 49.6
Global Manufacturing PMI: Export Orders Index, > 50 improving 49.0 49.4 48.4 48.3 48.6 48.2
Trade & Export South Korea exports: 20 Days %YOY 5.1% -1.7% 5.7% 6.8%
Trade Balance USD million, BOP basis 2442.4 2469.5 1446.5 2022.9 1881.5
Current Account Balance USD million, BOP basis 1349.4 1204.9 959.7 1228.6 2046.2
Private Sector’s Total Loans to Private Sector Outstanding %YOY (1-Month lag) 0.3% 0.8% 0.1% 0.2% 0.3% 0.3%
Debt Loans to Businesses (non-finance) Outstanding %YOY (1-Month lag) 0.8% 0.5% -0.4% 0.4% 0.8%
(system total, excl. | Loans to Households Outstanding %YOY (1-Month lag) 0.1% 1.0% 0.7% 0.5% 0.3% 0.1%
financial sector) Private Debt securities Outstanding %YOY (1-Month lag) -1.8% 1.0% 0.9% -0.6% -1.8%
Total CB Loans Outstanding %YOY (1-Month lag) -0.4% -0.3% 0.0% -0.9% -0.4%
Commercial Banks |CB Loans to Businesses (non-finance) Outstanding %YOY (1-Month lag) -0.6% -0.3% -0.8% -0.8% -0.6% -0.6%
Balance Sheet (B Loans to Households Outstanding %YOY (1-Month lag) -2.8% -1.8% -2.1% -2.3% -2.6% -2.8%
Total CB Deposits Outstanding %YOY (1-Month lag) 2.1% 2.1% 2.1%

A s mAATedlag SCB EIC ndoyazevniensrwilyd, Bloomberg, CEIC, BOT, DBD Uaz NESDC
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Key indicators

Unit

2023 2024 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

-10% 1% -12%

12% 8%

-3% -5%

0% 5%

SCBOEIC

14%

1%

1,778 1,416 1,427 1,489 1,554

2,094 2,180 2,185 2,346

79 73 76 73 73 79

-8%

3.2

0.5 0.5 0.5

0.5 0.8

1,834 1,780 1,832

1,862

1,889

69.8% 69.2% 66.8% 69.1% 72.5%

Auto & parts export %YOY
Export Electronics export %YOY
(key products) |Petrochemical export (Resins) %Y0Y
Plastic product export %YOY
HRC import from China %YOY
E&E import from China %YOY
China influx
Auto & parts import from China %YOY
Plastic product import from China %BYOY
China Containerized Freight Index (CCFI) Index
Logistics
Baltic Air Freight Index (BAI) Index
Brent price UsD/Barrel
Commodity
Rubber price (TSR 20 SICOM) %YOY
prices
Raw sugar price New York No.11 %YOY
Foreign tourists million
Chinese tourists to Thailand million
Tourism  |European tourists to Thailand million
Average room rate (Nationwide) THB/Room 1,884
Occupancy rate (Nationwide) % 69% 71.9%
Domestic  |value of residential property transfers (Nationwide) %YOY 2% 6%
housing &
auto market |Domestic car sales %YOY 9%

-12%

75.1%

-7%

0.9
1,791

71.5%

Feb-25 Mar-25 Apr-25
-11% -10%
22%
4% 1%
8% 4% 8%
31% 50%
4% 18%
1%
1,400 1,112 1,121
2,247 2,113 2,090 2,136

0.7

73.9%

@ a1+ M3IeTeilag SCB EIC andayavesniznswmidied, CEIC, Bloomberg, REIC, annsiuiwdn WRSAANN A WIS IMAINY, NFENTINTVIBTABILALAT, NINTURININUN LLazﬂmqmmmﬁmLﬁ\im:Lmﬂiwa
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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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