qwos.
Outloo

LUUUOYVIASUTNDU 2025-2026
ru lasua 4 U 2025

SCB EIC uoviAsugnoingl 2026 Tand 1.5% arda
fuseou 3 nAgssu (lWUuBoYUINNA) WSouila 7
AIDUMAKUARANDLIASUZNDING



581501U Interactive PDF,

___________________________________________________

Tasuna 4 U 2025 1

|
|
|
i nuoluuIAsSYND wi
|
|
|
|
|

Tudb outlook 1dU3U 9 1I37g15ulsd SCB EIC


https://www.scbeic.com/th/eic_analysis/list/Outlook
https://www.scbeic.com/th/home

1ISovlulau

Outlook FULEIPA

Executive " i
summary IAsugnolan



https://www.scbeic.com/th/eic_analysis/list/outlook

H SCBQEIC
IAsUZNDINgU 2025-2026

wsghalnesenameeniiion I 2026 a1alasmnd 2% Wuasousnlusey 3 nesswmnbitugwings

Key forecasts (Mansaiasriou)

-..I o/o

GDP sasraonitgulauvig (cu dul) Sasmanivasu (cu dul)
(%YOY) (%) (THB/USD)

2025F 2026F 2025F 2026F 2025F 2026F
2 1.5 1.25 1.0 31.5-32.0 33-34

Nov (2.1) Nov (1.5) Nov (1.25) Nov (1.0)

*  SCB EIC upvlAsugialned) 2025 ez 2026 mmﬂmmmmua\m 2% *  SCB EIC Uszidiu nuv. Slamaannsnidedn 1 aseludinge o Suumenaudveindnidndoslugaud 2025 anmsusumudelugog
WAz 1.5% Ans1du Tasll 2026 ww3pvsudasLriafauimue 1.25% uasdn 1 asamelu H1/2026 wise 1% wetaslinne Uaad mmzﬁﬁ%ﬁmaam%aﬁiﬁiaumm
Tasamzmaaveaniifiuuliimafangeasunmsdn waznsuilng MIBuNBUAREINNIL BanAREYTU LLu?IﬁNLﬂiEiﬁﬁ)IV\Elﬁﬁlz
MAnuiassu N ld A Eoufifiugie wulaseanadlullntin Guiloasandivauaensau e o Tufl 2026 Fuumenenauinssaud nasiiduasaasansgiuualiy

AoliavanT uavaunaALEafidasay LL?J\?W’]‘TJuQ’mLLu’JIuNL\TuVluIﬂE\]L?ﬂ&ﬂﬁﬂ Tnpawzduawudn Al 8n

*  megsfadoszu Tnslaws SME mmmmmmmmuimm ' W Lﬂiiﬁﬂﬁf[mm\lLL'LA’JIHNQBULLB&\?LLavNﬂ’NNIN LUUBUNINNITLE DY

efaumnduumeluassamilsiuiuanas o mmmsldufvidaing amaumnmaﬂmmﬂamﬂw memm ‘s’mn\mmwa\‘jmuLLuﬂumwusluammuaﬂm TnunAsgnenINan
. , mmwmmaﬂuamm fudafivasmsaiioy uasdntia Suumd AN EANNUTTERINTI AN AL UL

o mamiaaviidaiinnnuilasisusfidhlndiweau 70% nsznums Lm\mqﬂg\]ﬂ[ﬂmquq\mauqmqmﬂ 1997 ﬂqjﬂjua@maﬂmgiﬂﬁqu

‘Lﬁﬁiwmxﬁumwgﬁa eilduIUTEARILATETAY ammivmsku wazidene

N32U3UN13 Deleveraging ‘VT‘Llﬁiﬂ"’V LLE\]y‘VI‘LAﬂi’J @au

a i T MTe=vilay SCB EIC n9p3aIFUNIUINNRRIININTIATETAILA LSRN WIITA, §1inviAsEgRansineas, Sinnuadauisd, dnineuauenssunsnsiianas,
NTENTNNMIARY, BUIANTUANLTEINAME, nsenTrewdiad, nsviasiieduvilszinalng, CEIC uaz Bloomberg


https://www.scbeic.com/th/home

=
IAsugNoIngU 2025

2 wmsnsnsduiasesiuazuluunediulaseadioasegie BB, asusinuaznsdlanfifiuunlduzzasiaag
s b
L 9pe¥gina
(ﬁ mamsRudvi niladBaugy nsznunsuilaamaensu
ulpuiensRuKsuAfENINTY

@P@ SuvmudvAninhgimanszmunsudeiumaseasn

ﬁ ﬁ LRZNIAYIDY LAY

fudansdssinalagiawizaniu dsnuteduiugnas
analiuiususasmsifiovlne vhldusensedunisass 0009 lutszwnmnniu

wazulouislisaiioy
analiuiusunensidios snanafunsaeL

oon
On

L % ﬂl g YV U
ANNDA LLE’J’\‘IIVIEI'ﬂNW”"H'WIE]'W?u bbINYU LLﬂSﬂ']‘ﬂ‘ﬁ’Q"l #N1AIF

wnldunsiesniuansgt wazanudalay Transshipment tariff

b @ & e

AYFITNTR

° i T MTe=vilay SCB EIC n9p3aIFUNIUINNRRIININTIATETAILA LSRN WIITA, §1inviAsEgRansineas, Sinnuadauisd, dnineuauenssunsnsiianas,
NTENTNNMIARY, BUIANTUANLTEINAME, nsenTrewdiad, nsviasiieduvilszinalng, CEIC uaz Bloomberg


https://www.scbeic.com/th/home

=
IAsugnolany 2026

SCBQEIC

wswgialand 2026 9sldsunansznuainulouie Trump 2.0 03 widedusongsainmaamuly Al uazuluian1sSuuaznisney

nmsiaulanviAsyTND

o swgialanfiunldurzasdiaslull 2026 muwanseny
NAWIMHTINTT fasdamutulasuiamie 2.5%
90 2.7% il 2025 90 (1) esmImBvdhanig vl
mafnlanseanfay navaInise Front-load Tudld (2) Maavu
Al %x‘]ﬁ'sﬂﬂimamﬂwgﬁa wae (3) UlatuMISu-Msnay
Weunme usfidodnialunsmivayuiATegia

* asegialandumdyanalaiuiuouge Mnvivulosnenis
a3 DaumnRSTmans e sUTug U e RUNINEN
Weanu Al

e i T MTAw=lay SCB EIC

%E

das1IdUIWO

danlwilaland 2026 Auwlinnzanday AUNMIBAD
faesiasgia uifianudesiiulounemadanss enavi
Widueanigs eggenindhmneiuiiesey Fed Ju
FLHLNAUY

FufiwnldundailgmSuilnettsdaiiasanany
FavnadudmIuzavlaniianay MzAUMAUARIA LTS
seinszilumsléieseiuslnanmeludssma

AfiNvulgulgnNIsIBU

* swansnawanidulsenmsSureuasie WowyiAsEgia
(anviudiiu)
* Fed azannanidsl@dnlainnn Taefiuunlduandn 50 bps

143 2026 ANARIAUFNIUTTDULDAININ WASITANNLAEN
Wulang

* dp¥nsnmsanraniisvay ECB Augnay vidvanaanidsud,
Wnfiv 200 bps lawazavaanidei 2% aasall 2026

P = & i =, o
* BOJ fuwiltinunanidalyagii 1.25% navil 2026 vdvna
MM519397ANT N LTSI AT A LA UTU

Meter 1-5 &alUa wav-we/waes-nae/dua-a


https://www.scbeic.com/th/home

H SCBQEIC

¥

nazusawu Al/Digital lasawizluansgs nazfugUaediium
8idnnsafing maawulu Data center

ulpunsnsaavsevlszmalAmegiandntisdszaoiAmgia

B> &

EZB EXP i

FarSuaUsuanay ulau1anSUYIEUIANTNRINNAN
@g agflusziunounay

nsiAulaveviasegiall 2024-2026

WU %YOY

W 2024 [ 2025F [ 2026F 50 49 . Y. e .
NMUANINBENITY NANTENUITTALRAUTU NAIWA Front-load
svoan[Uanigt vuaay

fagwiaiosnmwnisrds wilnasgge o1 Wduumenisiu
Pe9UTEINAGTU

> B

Homidslaseaiviasegia Menadvlasesiasusenuiimay
WaLNSAANUNITA-NTRIYU-NTIARBUIL WTIUTTRINUTENA
Fevildnamwmaifvlageuasysialantsuanay

O_
(3

AN glalou drlu
&= O

a i T MTAw=lay SCB EIC


https://www.scbeic.com/th/home

aowidsvna:JodanaduiAsugnolant 2026

QCI
% G
2 A
LATHFNTUBEADAINNTAITENAGULTY

TAsvady vazyildilayvnnsseasn
RuAsiiuosIuTULTY

5

——imi N

ulswng Trump 2.0 Wdamngissenans
uazAnfunisflfquussiy
savlSuiaansys edusnate qATIN
TaBy-gLATu =

0

ANFLATEANINNITYA
Feninedu-au

\wipsnwn1IAfuanay sunun1siulaesnyugedu

1
I oA A v o

nMsUSugunaRuniwdnguniieideeiy Al NaNIENUAINMIWRBULIRIIBIENINARBINA

9

e i T MTAw=lay SCB EIC

SCBQEIC

KU2aAdUIATLIIA:
JovdanaduiAsugnolan
U 2026

[l msiiiov gisgmaas avasw

B 1asuzio msidu

. donAu

KUNEIKA

An AR EATIDILATEgRAlaN
PfloMaiaNINUAENANTINUGY
3 dusvlull 2026


https://www.scbeic.com/th/home

IFISUTND



https://www.scbeic.com/th/home

gollunsvaviriAsygnolan

SCBQEIC

nddanouaiuisniunissuiioisusina

9:ns:numsAlansadu BOYKUUIASYTND liciddovina


https://www.scbeic.com/th/home

SCBQEIC

odvisna

iasugnolaniul 2026 »:1aulas:aoav »INwans:nuuiasmsmidasulduovansp« RsaIPUIU

wwalduiaswgialan Taw SCB EIC

Global GDP
(%YOY)

L Global 2.8%
& us 2.8%
0 Eurozone 0.9%
@® Japan 0.1%
@ china 5.0%
India 6.7%

ASEAN-5* 5.4%

NANBIR ¢ * ASEAN-5 dulaiide, saw@s, fealds, NAUTuE wazFoauu
NN MFIATIALAE SCB EIC 9ndpyar09 IMF, World Bank uaz Bloomberg

Sep-25

2.5%

1.8%

1.2%

1.2%

4.7%

6.4%

4.9%

Dec-25

2.7%

1.9%

1.4%

1.2%

4.9%

7.0%

5.2%

Sep-25

2.4%

1.7%

1.2%

0.8%

4.1%

6.1%

4.8%

Dec-25

2.5%

1.8%

1.3%

0.9%

4.3%

6.2%

4.9%

Contribution to Global GDP growth

ATOIR A 0%

Avg. 2000-2010 Avg.2011-2019 2024
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mawnzy (asawzansst) lianudidniunsau Al/Tech Asudheann

#viJugnanwnIsneMsAanssAnNINaDIUsEINA

gaﬁhnﬂsa\wguazaﬂu Al ZaumAeNBY 1 2013-2024 Contribution to U.S. gross fixed investment

SuueLAdeiu Al figndedesnniiga Top 100 zavlan* i ¢ Billion USD Ay Yoy
Wiy : FuunUITBIINaTuvLAa sz me United States | NI /70 ° Other
. 5
China | 1193 R&D | I
30 Others - Lo e me————
o eaeads W o4es o bemmmmeeeee -
33 34 o China Canada ] 153 Transportation Equipment = 0
B United States Germany | 133 Industrial Equipment
India | 113 T ion Processing Eauibment (IPE) .
64 59 50 i W Information Processing Equipment (IPE) ! -5
France 1.1 — —
| Structures DS T A VIV
<+ <+ <+ <+ N N
2021 2022 2023 Japan | 5.9 NN N A A A
M3avnu Al/Tech uunseavaAnuaanis ANuRMIlE Al Tulanfeudeunse
droliiAsugiaansy Seidvulala lugae H1/2025 PEUNTUABUMINNINARDNG Scaling wag Piloting undiu
msiAvlawes GDP awsg luundasnsdl fnsumsld Al aavasdnsiialan uazseRumnainowtilid 2025
“UIY : %YOY, annualized Wiy @ % dAFIUNNYABLULLEITIAT 2,000 avdnslan grgnalan McKinsey
100 88 —» 31 % in Scaling phase & 30% in Piloting phase

W Real GDP growth 72
naaeu Al sdelysald anuideaasayden
* Hyperscaler CAPEX aztfaenasia 33% luil 2026

Real GDP growth ex. Al**
l I I )
—@=—Use of Al Use of Gen Al (man3ailay J.P. Morgan)

2022 2022 2023 2023 2024 2024 2025 0 * Vacancy rate 289 Data center #n ﬂ:ﬁauqﬂmﬁﬁuﬁﬁ\i
*  MIanU Al IANNENNAR DTN LIENNINATINSHEN
Ht H2 H1 H2 H1 H2 HI J Y

NAUSZNBUNISUSEN Al S9uduunsy A1NaIng Dot-com

2017
2018
2019
2020
2021
2022
2023
2024
2025

MNBAR ¢ *9UIUIUITERNALAY 100 Tuudazd dWasmnenafisansunnuasyUssinainddasanmi
** Real GDP growth ex. Al covers Real GDP growth excluding information processing equipment and software investment.
flan : meAeseilae SCB EIC ?1ndayavev The 2025 Al Index Report Tay The Stanford Institute for Human-Centered Al (HAI), McKinsey Wa2 Bureau of Economic Analysis
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mamAuAizdasiv Al :egiima Tag WTO
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EUrOpe s North America ROW e ASIA (RHS)
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4 6.9 8
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Greenfield projected in digital economy Tag UNCTAD

%7y : Billion USD

160 139 139
121 o) o)
120 O
82
80 50 O
) : . I
, = H N
2020 2021 2022 2023 2024
W Data centres ICT equipment
Digital services and solutions ICT infrastructure
O Total

IMF 132151 Digital service trade 1/ 2025-2040 auidulnieie 39%
Lﬁauaa\awiwa\aﬁmﬂmiLﬁuimmiﬁﬂﬁuﬁﬂqmmmﬁu (22%)
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fivszandld Al
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28NIAT ﬂlﬁﬂ\‘lﬁw%’ﬂu‘iﬂ\‘l%’ﬂ mM3asnu Al 31NN

azlasuyssluniann Al annndn

Artificial Intelligence Preparedness Index lag IMF

wihe : fail, Avalsluudazgfinia

B Digital infrastructure Human capital
Innovation Regulation
0.74
0.8 Thailand = 0.54
< 0.63
06 O 0.52
O
0.34
0.4
<
0.2
B N N
North America Europe Asia and Sub-Saharan
Pacific Africa
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3000
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2000 ° @ 125% Audiu) Aug 7
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FDI inflows by region in 1H2025

Nearshoring (local) Supplier
33%  asenaliudususewinldnisnin

(McKinsey Survey 2025)

w38 : Billion USD, Growth 1Q24-1Q25 (%)
World
Asia ‘
North America G
Europe | ®
Africa |1l 43 /)

0 100 200 300 400 500 600 700 800

Reshoring to US anelu 3 Tdenti
Humudog/mndadiumandaluansy
(McKinsey Survey 2025)

G i mAAedlag SCB EIC mn“ﬁas&amm Global Trade Alert, Yale Budget Lab, WTO, UNCTAD, McKinsey, Kearney L.az Reshoring Initiative

62%

+39%YOY

Long-term reshoring strategy
WiH R&D aAn1iewA specific suppliers Az ine
(Kearney Reshoring Survey 2025)

FaulsEniil¥mana Reshoring to US
wisl lndnanaunndu
(Reshoring Initiatives, 1Q25)
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flan : mesiilay SCB EIC awmﬁa:&amau OECD, Bloomberg, The White House, Global Trade Alert uaz International Energy Agency
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50%
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Il Other
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Rare earth mining
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P %
[ 'S Korea Europe Japan Taiwan China
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China commitment :
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“Stabilize, Stimulate, Structural reform”
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Reinvent Thailand (A Platform for co-creation & execution) (n.8. 2025)
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Political Commitment & Continuity:

Strong and consistent political support.

=

R Right Economic Design:
%/8 Focus on key problems, Tie rewards to performance.

Economic Reform Institutional & Bureaucratic Capacity:

Create a central team (Performance Management Office: PMO). Strengthen enforcement & reduce discretion.

Key
Success

@\

Factors

Social Legitimacy:
Build public support that reforms are fair. Protect households/SMEs in transition.

Credibility Signals:
Show progress clearly (Transparent dashboards). Adopt external anchors (FTAs, OECD alignment).
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Future food
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Trade Hotel Restaurant Healthcare

Trade & Services
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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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