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® GDP m’jﬂu Q2/59 aEFALNES 0.8% YoY uinAsa 2.7% QoQ nndiuggnia 1enemaies 0.2% QoQ WINAANTOL 6M/59
UENLFILNEN 0.5% YoY

® (Q3/59 N13448BNAUAN AA1 166.1 Bn USD 281853 7.0% YoY Uax 5.3% QoQ n1stinidinAusn yam 156.6 Bn USD uasa
3.9% YoY usaenesia 8.7% QoQ denaliinanis@n iiuna 9.6 Bn USD Lﬁﬁlﬂummumﬂn'ﬁ'mm@alummﬁmﬁumﬁﬁ@u Wp
NUAAAAAIAIN ATHIATIEY UINAAITIUT IM/59 N19A98BNABAT 1AA1 476.1 Bn USD 2en8sa 1.4% YoY nnsundin@udn
4AA1 449.6 Bn USD 1nsa 8.5% YoY #4naliinan1sfn inna 26.5 Bn USD Lﬁ?{ﬂmmumﬂn‘ﬁlmmaluﬂmLﬁmﬁ”mm
triaw

® satisnanEuslna (CPIl) Q3/59 nAGA 0.5% YoY WAz 0.2% QoQ WINWANTIUN IM/59 AR 0.3% YoY

M5UsziiuauALAT BIAIANER ANLARY WAEAEIER (1] 2549-50)

All Periods Same Periods

Month Quarter Year YTD Quarter Month Latest
GDP (JPY) - 3 4 4 4 - Jun-16
Private Consumption (JPY) - 3 4 4 4 Jun-16
Government Consumption (JPY) - 5 5 5 5 - Jun-16
Investment (JPY) - 2 3 3 3 - Jun-16
Export of Goods Value (USD) 3 3 2 2 2 Sep-16
Import of Goods Value (USD) 2 2 2 2 2 Sep-16
Trade Balance (USD) 4 4 3 4 4 4 Sep-16
Current Account Balance (USD) 4 3 3 4 4 5 Aug-16
International Reserve (USD) 5 5 5 5 5 5 Sep-16
Unemployment Rate Sep-16
CPI 5 5 5 5 5 5 Sep-16
JPY/USD 3 3 5 4 3 4 Oct-16
NINEWR; 5 & 4 AU 3 1hunaw 2 AAULIEN _ o
ansn1stdasunilassnsil (@l 2549-58)
% Average YoY Growth CAGR
GDP (JPY) 0.5 04
Private Consumption (JPY) 0.5 0.5
Government Consumption (JPY) 1.1 1.2
Investment (JPY) -0.4 -0.7
Export of Goods Value (USD) 1.6 -0.4
Import of Goods Value (USD) 3.8 1.3
CPI 0.3 0.3
JPY/USD 15 04
17;11'1: CEIC uay IMF
WRLWR: 1. §R9IN19919970 Lﬂm’mﬂ@ﬁ‘ﬂi”uqqmmﬁq
2. CAGR fn Compound Annual Gnl'owth Rate
3. GDP wangifie GDP mMusAAgi
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JP: Quarterly Real GDP Value and Growth
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JP: Quarterly Real Private Consumption Value
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JP: Quarterly Real Government Consumption
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JP: Quarterly Real Investment Value and Growth
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GDP wazasAilsznauyidAty

o

GDP ajﬂu Q2/59 BenEFaLes 0.8% YoY wenasafasianiiuily
lsunadi 5 wivasia 2.7% QoQ mntlugeania TenaLies
0.2% QoQ M INAANTOUN BM/59 TenEIFaLies 0.5% Yoy il
gendnAnadnludaafiaatuedt 49-58 ag 3.2% gendndas
Featusedtl 56 agiles 0.5% CAGR uazgedaiiiawfianiy

Foaipenriuedil 49-58

4341 50-59 luwrazil GDP Q2 Andnlmsunaneau tnaunsn

@A 2.8% QoQ

nsgUlnatslnaniAeNel Q2/59 BEMEFILEN 0.4% YoY us
WAGA 1.7% QoQ WnLFungnia 2818A9E 0.2% QoQ 11N
WA90u1 6M/59 BRINEAILNEN 0.1% YoY qu?f@ﬁﬂdﬂmm?ia
Tudqauneaiugedtl 49-58 8¢ 2.1% wargandidaunaaiuzes

1l 55 a1 0.02% CAGR

n11gUlnAreefyune Q2/59 aa1asa 2.0% YoY 188sa

Anstaiudulnsunan 7 uunsa 2.4% QoQ nndFuggnia

o

ALFLNEN 0.1% QoQ Bensisamasaruiilulasuigan 8 unn

v '
= | | a

NA1T0UN BM/59 28N8IA7 2.1% YoY 919t gandnALaas lutag

al

A =

\meafiuaedl] 49-58 ag) 7.8% wazgudniiainauiudouneniu

4841) 49-58

191 50-59 Tuusiaztl n1sgUlnAresiguna Q2 Andrlnsnisg

fau InanAsaLaas 2.3% QoQ

nsasuluAuningning Q2/59 18185 1.1% Yo wAnasans
21.1% QoQ #AFAALTUATILIN UAIAINVLNUFIRAF DT U
3 lnsung windiugania sena6a 1.1% QoQ renufRnseiu
Hulnsunad 8 unniansoun 6M/59 aa1afalites 0.2% YoY
9% gandAnadelugauneaiuedl 49-58 atliives 0.9% uay
1 1 a o S o
gendndaaiheniueedl] 55 atjiiien 0.9% CAGR
1941 50-59 lunsaztl nnsasnuludunindning Q2 fAngn

Tnsunanau Inavmsalaas 22.3% QoQ
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JP: Quarterly Real Export of Goods and Services
Value and Growth %
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JP: Quarterly Real Import of Goods and Services

Tr IPY Value and Growth %
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JP: Quarterly Export of Goods Value and Growth %
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JP: Quarterly Import of Goods Value and Growth
0,
Bn USD %
240

220
200
180
160
140
120

100
2006

2008 2010 2012 2014 2016

Value (LHS) ==—=—09% YoY (RHS)

% QoQ (RHS)

e Q2/59 nsglinaLislaAnialentu n1sglinAveeiuna uay

N3a U lLAUNINGD199 LATNN3AIENAUATUAZLIETNIANS |
Contribution to GDP Growth (YoY) i1 0.3 Ppt 0.4 Ppt 0.2
Ppt 4@z 0.1 Ppt AMNAIAL U0UZT ANNARIALARDUNINAT A X

Contribution to GDP Growth (YoY) tinfiu -0.2 Ppt

N15A1TEUINaLsEINA

n1sdenen®uA Q3/59 yam1 166.1 Bn USD 1818512
7.0% YoY uaz 5.3% QoQ

nM9A9aaNAuAI 1hau n.8. 59 yar1 58.6 Bn USD 1an8An
9.9% Yoy aeafafiadefuduiieudl 4 uazanias
11.7% MoM #1nWA13041 9M/59 AR 476.1 Bn USD 1enelsin
1.4% Yo Wil fandndadnludaniduaiusest 40-58

530.7 Bn USD &g 10.3%

09l 50-59 Tuusiazll yarraseanduii ke n.a. gandnmen

Aau IneuenssaLeat 9.2% MoM

nstudnAuAn Q3/59 yar1 156.6 Bn USD 1Asa 3.9% YoY
nasaRafafiudulnINai 10 wAveNeFa 8.7% QoQ veNeFa

Wlupsausn vasanussafnsans 3 lnsuna

09l 50-59 Tuusiazl yar1mdinduAn Q3 qendnlasunanen

TpeveNefaLRae 6.2% QoQ

n19unEindudn Lhew n.a. 59 a1 53.8 Bn USD nAY
1.2% YoY urre1esia 1.9% MoM #1nAanseu 9M/59 yarn
449.6 Bn USD A6 8.5% YoY W9l AnndnAntads lutag

Wmeaiuaest] 49-58 11 538.5 Bn USD ag) 16.5%
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B USD JP: Quarterly Trade Balance o Q@ﬂ"li‘%’] Q3/59 Lﬁuﬂq@ 9.6 Bn USD Lﬁ%ﬂq@ﬁﬂﬁiﬂﬁ%ﬂ%iﬂ?ﬂ’]ﬂ
n
713 Wasuaniuzanfiaena 7.7 Bn USD ludauifeniuaes
Trieu wiiiunasanasan 13.7 Bn USD lulasunanen
® (ANI3AN LABU N.8. 59 1HiuAA 4.9 Bn USD wanuaniuzaind
271904 1.0 4z 0.2 Bn USD ludauifgaiuaestnen uay
PaUNAN ATNAIAL MINAA1T0U 9M/59 1RuAa 26.5 Bn USD
wWasuanIuzaINa1nna 22.1  Bn USD ludauifaaiuaes
2006 2008 2010 2012 2014 2016 y : .
Uriow visil wlasuanuzanaeds ludosfeniuaes 49-58
Bh USD JP: Quarterly Current Account Balance ﬁ‘ll’]ﬂﬂﬂ 7.8 Bn USD
75
S o a a a ' o
. o paiTyTAUAZNA Q2/59 (iuAA 42.4 Bn USD Iiunannsaiu
45 Wulnsunan 9 1Augalnduninan 30.8 Bn USD ludas
30 waafueestnen usiiugaanasain 52.3 Bn USD Tulasuna
15 nau
0 o a o a a
® patifyTiAuazin LAau 4.A. 59 NuAA 19.8 Bn USD LAuAa
-15 ' e
2006 2008 2010 2012 2014 2016 Ansieruiilulpeun 26 IiuaainIuann 13.2 uay 18.6
Bn USD lugaaihgniuaedtiion uaziaaunien aI8a1AU win
Bn USD JP: Quarter-End International Reserve e
s 500 #A19041 8M/59 1iuAA 133.0 Bn USD AuAAANILNINAIN
3,000 - 95.1 Bn USD ludaaihanriuaedtiien visil ifusagandidiads
25001 Tudnaineniuaest] 49-58 fitfinga 90.3 Bn USD 11N
2,000 +
1,500 - ® Fuyudsesszudneszvg theu §.8. 59 yar 2,878.8 Bn USD
1,000 4 WNAUNINAIN 1,857.8 UaY 2,634.8 Bn USD lutaaipeniuaes
500 - "Il 21 A o o A .
. ﬂ.__‘____‘._“‘""‘""‘""]I 1111 | Uniaw uaziheunewn ANAIAL dauhew n.8. 59 YaA1 3,063.7
2006 2008 2000 2012 2004 2016 Bn USD gegaiuisausiiien u.a. 49 Tagifinduninann 2,016.2
! a o I A U
. JP: Quarterly Average Unemployment Rate (SA) uaz 2,997.8 Bn USD ludasihzaiuaestiien wazinounau
55 ATNANAL
5.0 '
N1991997U
45 o s ~
‘o ® §R9IN13919U Q3/59 Lade 3.0% sFngausiaus Q1/49 lae
. ARAIAN 3.4% WAz 3.2% luinvbeniurestiney uarlnuig
‘ “m”"ll B
25 T T T T T T T T
2006 2008 2010 2012 2014 2016

4 SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

JP: Economic Report
Economic Indicators

9 W AANNEIU 2559

Index

JP: Quarterly Average Consumer Price Index
and Growth
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JP: Monthly Export of Goods Value and Growth
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JP: Real GDP Value and Growth in 6M
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Bn USD JP: Trade Balance in 9M
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JP: Monthly Import of Goods Value
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JP: Average Real GDP Value JP: Average Real Private Consumption Value
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JP: Average Unemployment Rate (SA) JP: Growth of Consumer Price Index
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2014 2015 2016
2014 2015 2016f
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Jul Aug Sep Oct
Real Sector
Nominal GDP (Bn USD) 4,608.0| 4,125.7| 4,730.3| 1,065.6| 1,045.5| 1,026.0| 1,025.5( 1,028.7| 1,092.7| 1,170.8 - - - - -
Real GDP (% YoY) 0.0 0.5 0.5 -1.0 -1.0 0.7 1.8 0.7 0.2 0.8 - - - - -
- Private Consumption (% YoY) -0.9 -1.2 - -2.1 -4.1 0.1 0.4 -1.0 -0.2 0.4 - - - - -
- Government Consumption (% Y oY) 0.1 1.2 - 0.3 0.6 1.3 1.2 1.6 2.2 2.0 - - - - -
- Investment (% YoY) 1.3 0.0 - -3.1 -3.8 0.7 2.4 1.8 -0.4 1.1 - - - - -
Real GDP (SA, % QoQ) - - - 0.6 1.2 -0.5 0.5 -0.4 0.5 0.2 - - - - -
- Private Consumption (SA, % QoQ) - - - 0.6 0.1 -0.6 0.4 -0.8 0.7 0.2 - - - - -
- Government Consumption (SA, % QoQ) - - - 0.4 0.2 0.4 0.2 0.8 0.9 0.1 - - - - -
- Investment (SA, % QoQ) - - - 0.2 2.0 -0.2 0.2 0.0 -0.4 1.1 - - - - -
GDP Per Capita (Th USD) 36.2 325 37.3 5 = o B - - - - R - - -
Population (Mn Persons) 127.1 127.1 126.8 127.1 126.9 126.9 126.9 127.1 127.0 127.0 126.9 127.0 127.0 126.9 126.9
Labour Market
Unemployment Rate SA (%) 3.6 3.4 - 35 35 3.4 3.4 3.3 3.2 3.2 3.0 3.0 3.1 3.0 -
Unemployment Rate (%) 3.6 3.4 3.2 3.3 35 35 3.4 3.1 3.2 3.2 3.1 3.0 3.2 3.0 -
External Trade
Export of Goods (Bn USD) 690.8 624.9 - 172.9 159.5 154.9 155.2 155.3 152.2 157.7 166.1 55.0 52.5 58.6 -
- % YoY -3.4 -9:5] - -4.2 -6.1 -10.2 -11.7 -10.1 -4.6 1.8 7.0 1.8 9.9 9.9 -
Import of Goods (Bn USD) 813.0 648.1 - 193.0 171.0 157.6 163.0 156.5 149.0 144.1 156.6 50.1 52.7 53.8 -
-% YoY -2.4 -20.3 - -11.2 -21.8 -20.3 -19.9 -18.9 -12.9 -8.6 -3.9 -10.8 0.6 -1.2 -
Trade Balance (Bn USD) -122.1 -23.2 - -20.2 -11.5 -2.8 -7.7 -1 3.2 13.7 9.6 4.9 -0.2 4.9 -
Current Account Balance (Bn USD) 36.4 135.6 176.1 13.4 36.5 30.8 39.8 28.4 52.3 42.4 - 18.6 19.8 - -
- % of GDP 0.8 3.3 3.7 1.3 3.5 3.0 3.9 2.8 4.8 3.6 - - - - -
International Reserve (Bn USD) (Period End) 1,492.9| 2,080.2 -1 1,492.9| 1,674.2| 1,857.8| 2,016.2| 2,080.2 2,439.0| 2,878.8| 3,063.7| 2,906.1| 2,997.8| 3,063.7 -
External Debt (Bn USD) (Period End) 2,871.5| 2,922.2 -1 2,871.5| 2,852.7| 2,761.6| 2,855.1| 2,922.2| 3,173.6| 3,377.2 - - - - -
- % of International Reserve 192.3 140.5 - 192.3 170.4 148.7 141.6 140.5 130.1 117.3 - - - - -
Number of Tourists (Mn Persons) 13.4 19.7 - 3.7 4.1 5.0 5.3 5.2 5.8 6.0 6.3 2.3 2.0 1.9 -
-% YoY 29.4 47.1 - 39.6 43.7 48.0 53.7 42.8 39.3 19.0 17.1 19.7 12.8 19.0 -
Government Sector
Government Revenue-Gen A/C (% YoY) 4.2 0.5 3 0.2 -2.1 -0.1 -3.7 8.3 9.4 9.2 17.1 10.2 25.1 17.3 0.1
Government Expenditure-Gen A/C (% YoY) -9.2 -7.9 = -9.4 -9.9 -12.2 -6.6 0.1 2.8 10.2 14.9 13.3 19.4 14.2 17.5
Budget Balance (Bn USD) -76.6 -17.8 = -6.2 -14.5 -17.8 8.8 L) -6.0 -21.6 13.5 59 26.6 -19.0 -5.9
- % of GDP -1.7 -0.4 = -0.6 -1.4 -1.7 0.9 0.6 -0.6 -1.8 - - - - -
Government Debt (Bn USD) 8,631.3] 8,587.9 -| 8,631.3| 8,749.2| 8,545.4| 8,776.1| 8,587.9| 9,292.0| 9,999.6 -/10,187.1]10,575.3 - -
- % of GDP 187.3 208.2 250.4 270.0 278.9 277.6 285.3 278.3 283.5 284.7 - - - - -
Inflation (% YoY)
CHl 2.8 0.8 -0.2 2.5 2.3 0.5 0.1 0.2 0.0 -0.3 -0.5 -0.5 -0.5 -0.5 -
Core CPI - - - - - - - - - - - 0.5 0.4 0.2 -
PPI 3.2 -2.3 - 2.4 0.5 -2.2 -3.7 -3.7 -3.5 -4.4 -3.6 -4.0 -3.6 -3.2 -
Financial Sector (Period End)
Total Loans (% YoY) -10.9 0.3 - -10.9 -12.7 -15.4 -8.2 0.3 8.7 19.8 20.6 20.8 239 20.6 -
Total Deposits (% YoY) -9.7 0.9 - -9.7 -11.7 -14.0 -7.0 0.9 9.8 21.3 223 225 25.5 223 -
L/D Ratio (%) 68.0 67.6 - 68.0 68.2 66.9 67.5 67.6 67.6 66.0 66.6 66.2 66.4 66.6 -
Stock Market (Period End)
Nikkei 225 Stock 17,450.8119,033.7 -117,450.8|19,207.0(20,235.7|17,388.2|19,033.7(16,758.7|15,575.9|16,449.8|16,569.3|16,887.4|16,449.8|17,425.0
Trade Value (Bn USD Per Day) 20.6 21.8 - 223 21.1 223 23.1 20.6 23.2 20.9 223 23.2 23.0 20.5 19.7
Market Capitalization (Bn USD) 4,239.7] 4,701.2 -| 4,239.7| 4,620.0| 4,737.7| 4,243.2| 4,701.2| 4,430.0| 4,405.2| 4,815.8| 4,722.3| 4,856.3| 4,815.8| 4,968.0
Bond Market (Period End, % pa)
Government Bond Yield: 2 Years -0.01 -0.03 - -0.01 0.02 0.00 0.01 -0.03 -0.21 -0.26 -0.24 -0.34 -0.19 -0.24 -0.27
Government Bond Yield: 10 Years 0.38 0.29 - 0.38 0.37 0.46 0.36 0.29 -0.06 -0.16 -0.05 -0.26 -0.08 -0.05 -0.06
Interest Rate (Period End, % pa)
Policy Target Rate 0.10 0.10 - 0.10 0.10 0.10 0.10 0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
Uncollateralized Overnight Rate (%) 0.07 0.04 - 0.07 0.02 0.01 0.01 0.04 0.00 -0.06 -0.06 -0.05 -0.05 -0.06 -0.05
Collateralized Overnight Rate (%) 0.03 0.03 - 0.03 0.03 0.03 0.03 0.03 0.00 - - - - - -
Prime Lending - Long Term (%) 1.10 1.10 - 1.10 1.15 1.15 1.10 1.10 0.95 0.95 0.95 0.90 0.95 0.95 0.95
Exchange Rate (Period Average)
JPY/USD 105.86 121.0 -| 114.55| 119.13| 121.34| 122.15| 121.44( 115.26| 107.92| 102.40| 104.19| 101.24| 101.78| 103.91
JPY/EUR 140.40( 134.32 -| 143.04| 134.13| 134.37| 135.83| 132.93( 127.07| 121.92| 114.27| 115.18| 113.45| 114.18| 114.45

Source: CEIC Database and IMF

Note: 1. % YoY and % QoQ of all items except export and import are calculated in JPY term.
2. Total Loans are Loans and Discounts of Financial Institutions.
3. Total Deposits are Deposits and CDs of Financial Institutions.
4. % of GDPis calculated from Nominal GDP.
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