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\Asugnasilu Q1/2561

® GDP ailu Q1/61 121863 3.0% YoY kaz 0.7% QoQ
® Q1/61 N989BBNAUAT AR 89.1 Bn USD 2818IA3 14.4% YoY Uax 4.9% QoQ n1stidinAusn yam 98.9 Bn USD 2e1e5in
15.2% YoY uaz 6.4% QoQ #aualiinan1afn 21ana 9.7 Bn USD 2anaiiduandaaipeaiuaedtiien wazlnsunanau

° ﬁmﬂiﬁmt’guﬂm (HICP) Q1/61 12181813 1.1% YoY wsiniasa 0.9% QoQ Wnwangu 4M/61 2e1asa 1.1% YoY

NsssliUAUALAT BIAIFNGR ANBRE uazANgegn (U 2551-61)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month

GDP (EUR) - 5 5 5 5

Private Consumption (EUR) 4 4 4 4

Government Consumption (EUR) - 4 4 4 4

Investment (EUR) - 3 3 3 3

Export of Goods Value (USD) 5 5 4 5 5

Import of Goods Value (USD) 4 4 3 4 4

Trade Balance (USD) 4 3 4 3 3

Current Account Balance (USD) 4 3 4 4 4

International Reserve (USD) 5 5 5 5 5

Unemployment Rate 2 2 2 2 2

HICP 5 4 5 5 5

USD/EUR 2 3 ] 2 2

NINEWR; 5 &9 4 AU 3 1hunaw 2 AAuLIIEN

ansnisidasundassiet @l 2551-60)
% Average YoY Growth CAGR
GDP (EUR) 0.3 0.6
Private Consumption (EUR) -0.3 0.0
Government Consumption (EUR) 0.9 14
Investment (EUR) -25 -2.4
Export of Goods Value (USD) 3.1 2.4
Import of Goods Value (USD) 0.0 -1.1
HICP 1.4 1.4
USD/EUR -1.7 -1.9
ﬁm: CEIC, Eurostat waz IMF
wewe: 1. GDP nsguinaLElnanmaenau n1egUlnAzesiguns nmsamuludunindgnins uazdninisdnnu Lﬂw’ﬂﬂg@ﬁ;ﬁuq@mmﬁa
2. CAGR A8 Compound Annual G‘rowth Rate
3. GDP #1874 GDP Au31ANALT
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ES: Quarterly Real GDP Value and Growth
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ES: Quarterly Real Private Consumption Value
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ES: Quarterly Real Government Consumption
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ES: Quarterly Real Investment Value and Growth
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s

GDP wazasnlsznaundinmy

o

GDP ailu Q1/61 qqqmﬁum‘”mﬂ' Q1/51 Tngagnasa 3.0% YoY
seneaRasefuilulasunad 17 uazaenaaies 0.7% QoQ
venarannafudulasunad 18 ﬁqiqqnd’]mmﬁ‘ﬂluma
\eariuaesl 51-60 g 7.9%

nsaUinALtnANIALATL Q1/61 UENEF 2.8% YoY 8NHAA
Aaseriuiulnsunadl 17 uazasesaiies 0.7% QoQ 1ene6
Raserudulnsinad 18 viail gendnAnadeludaadaniuses

1l 51-60 ag] 5.0%

n1rgiinAaesfguia Q1/61 28186 1.9% YoY ae186n
Anstafwilulasuiah 5 uaraaesaies 0.5% QoQ JENuHY
Ansatuiulnsuiah 5 sl gendnAnedsluganaaiuees

1l 51-60 @t} 2.3%

nraanuludunINgn193 Q1/61 18186 3.5% YoY 1a1E6a
Anstaruilulasunad 17 uazaenasiaiies 0.8% QoQ 1818#a
Ansaiwiulnsuiah 6 el gendAedslugasnaaiunes

1 51-60 g 4.0%

Q1/61 nsgdlnatinaniaenau n1rglinAvesiguna ns
AaNUlUAUNINETD199 N19499aNAUAILATLINITENT LAY
ANNNARIALAABUNIIATA N Contribution to GDP Growth (YoY)

Winu 1.5 0.4 0.8 0.3 WAz 0.1 Ppt AMNAIAL
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ES: Quarterly Real Export of Goods and
Bn EUR Services Value and Growth %
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ES: Quarterly Real Import of Goods and Services
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ES: Quarterly Export of Goods Value and Growth
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ES: Quarterly Import of Goods Value and Growth .
Bn USD %
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N15A1TEUINaLsEINA

N12d98anNAuAT Q1/61 yaA 89.1 Bn USD zglngmﬁuﬁz\uwi
Q1/51 Inemenesia 14.4% Yoy ssnasnasefudulasungd o
WATIENEA? 4.9% QoQ vlgxif:zg\mdwmLaﬁlﬂiumuﬁmﬁwm
% 51-60 7 71.9 Bn USD at]fe 24.0% uazgeningaieaiuses

1 57 8t} 1.9% CAGR

n19d9Randudn e H.a. 61 yaA1 32.1 Bn USD 281859
8.4% YoY atemafnsanuiiluinaun 11 uazaaa6n

15.6% MoM

1091 52-61 Tuusiazl yardsaandudii iheu 1.0, gandnmeu

Aau InguenesdaLeas 14.6% MoM

n19dinAuAn Q1/61 yarn 98.9 Bn USD 28863 15.2% YoY
snafafasefuiilulasunadl 6 uazasiua 6.4% QoQ
sunudafasefuilulasunad 6 el geandnAadslugas
\Benfunesd] 51-60 7l 71.9 Bn USD &g 15.0% uazgendngag

\henfiuaest] 57 ag 2.0% CAGR

NN @uAn thew H.A. 61 a1 34.6 Bn USD 28118161
8.3% YoY anemafnsanuiiluinaui 11 uazaau6n
13.7% MoM

o9l 52-61 Tuusiazl yastindndudi hieu 3.0, gandmeu

fau IneuenssiaLeat 13.6% MoM
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ES: Quarterly Trade Balance ® Aan1TA1 Q1/61 21AAA 9.7 Bn USD 11anafnsaiuiily

weniurestiew uazlasunana ANA1AL YI98 29RARIN9N

g ““““““‘IIIII"IIII"IIIIIIIIIII bLIFITJ‘&I’]ZQ‘I?II 41 mmmﬁlu{mm 7.9 WAy 7.9 Bn USD luding
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-25 » ~ o 4 e @
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ES: Quarterly Average Harmonized Index of

Index Consumer Prices and Growth %
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ES: Monthly Export of Goods Value and Growth ES: Monthly Import of Goods Value and Growth .
Bn USD % Bn USD %
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ES: Real GDP Value and Growth in Q1
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Bn USD ES: Trade Balance in Q1
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ES: Quarterly Real GDP Value ES: Quarterly Real GDP Growth
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ES: Monthly Import of Goods Value
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ES: Average Real GDP Value

ES: Average Real Private Consumption Value

Bn EUR Bn EUR
290 4 — 161 4
285 158 —
280 - 155 |
275 152 4
270 149 -
265 - 146 1 -
2604 143 4 eccmmmmmmmmmmmmmmommmmoeTeS
255 | T 140
3M 6M 9M 12M 3M 6M 9M 12M
------- 2014 2015 2016 2017 2018 ------- 2014 2015 2016 2017 2018
ES: Average Real Government Consumption ES: Average Real Investment Value
Bn EUR Value Bn EUR
54.5 — 641 —
54.0 4 62 -
53.5 4 60 4
53.0 4
58 -
52.5 -
// 56 - /
52.0 4
515 4  TTTTTeee—eeenl 54 1
51.0 52
3M 6M oM 12M 3M 6M oM 12M
‘ ------- 2014 2015 2016 2017 2018 ‘ ------- 2014 2015 2016 2017 2018
ES: Average Real Export of Goods and Services ES: Average Real Import of Goods and Services
Bn EUR Value Bn EUR Value
97 4 84 -
_—
94 - 82 1
o1 | 80 -
78
88 +
76 -
| S
85 / 74
84 72 |
79 L mmommmmoomTTTT 70 b meoomomommmmm T
3M 6M oM 12M 3M 6M 9M 12M
------- 2014 2015 2016 2017 2018 ------- 2014 2015 2016 2017 2018
ES: Average Export of Goods Value ES: Average Import of Goods Value
Bn USD Bn USD
30 ~ 34 -
29 \/
o8 | v ____________ . 32 -
L T —— B0 | T e e
26 { -
25 4 28
24 ?_/\/—
23 4 2 26 o
22 /‘ ———
24
21| =
20 22 T T T T

M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2015 2016

2017 e 2018

T T T T T T T 1
M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2015 2016

2017 e 2018

11

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

ES: Economic Report
Economic Indicators

11 Hgu1eu 2561

ES: Average Unemployment Rate ES: Growth of Average Harmonized Index of
% % YoY Consumer Prices
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ES: Accumulated Real Investment Value

ES: Accumulated Real Export of Goods and
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ES-TH: Monthly Export of Goods Value and ES-TH: Quarterly Export of Goods Value and %
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2016 2017 2018f 2016 2017 2018
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May
Real Sector
Nominal GDP (SA, Bn USD) 1,233.7| 1,323.8( 1,506.4| 312.2| 312.7| 304.2| 305.2| 323.9| 344.4 350.3| 3675 - - - -
Real GDP (SA, % YoY) 3.3 31 2.8 34 3.2 3.0 3.0 3.1 3.1 31 3.0 - - - -
- Private Consumption (SA, % YoY) 3.0 2.4 - 3.2 2.8 2.8 2.2 2.4 2.4 25 2.8 - - - -
- Government Consumption (SA, % YoY) 0.8 1.6 - 0.9 0.8 0.0 1.0 1.5 1.4 2.4 1.9 - - - -
- Investment (SA, % YoY) 33 5.0 - 3.6 2.7 27 4.9 3.9 5.6 5.6 35 - - - -
Real GDP (SA, % QoQ) - - - 0.8 0.7 0.7 0.8 0.9 0.7 0.7 0.7 - - - -
- Private Consumption (SA, % QoQ) - - - 0.6 0.8 0.4 0.4 0.8 0.7 0.6 0.7 - - - -
- Government Consumption (SA, % QoQ) - - - 0.0 0.5 -0.6 1.1 0.5 0.4 0.4 0.5 - - - -
- Investment (SA, % QoQ) - - - 16 -0.3 0.8 2.8 0.6 1.4 0.7 0.8 - - - -
GDP Per Capita (USD) 26,637.7| 28,184.8 32,559.3 - - - - - - - - - - - -
Population (Mn Persons) 46.6 46.7 46.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 19.6 17.2 15.5 20.1 19.4 18.7 18.2 17.3 16.8 16.6 16.2 16.2 16.1 15.9 -
External Sector
Export of Goods (Bn USD) 289.1 3223 - 77.0 69.5 72.8 78.0 81.6 77.8 85.0 89.1 27.8 321 - -
- % YoY 29 11.5 - 55 2.0 3.3 11.8 6.0 11.8 16.8 14.4 15.1 8.4 - -
Import of Goods (Bn USD) 310.0 352.7 - 80.4 74.9 79.2 85.9 86.5 87.4 93.0 98.9 30.4 34.6 - -
- % YoY -0.2 13.8 - 12 -3.0 2.6 13.8 7.6 16.7 17.4 15.2 13.7 8.3 - -
Trade Balance (Bn USD) -20.9 -30.4 - -3.4 -5.4 -6.4 -7.9 -4.9 -9.6 -7.9 -9.7 -2.7 -25 - -
Current Account Balance (Bn USD) 23.7 25.9 23.7 6.9 9.0 8.7 -0.6 7.1 8.4 11.0 0.01 -0.5 11 - -
- % of GDP 1.9 2.0 1.6 2.2 2.9 29 -0.2 2.2 2.4 3.1 0.0 - - - -
International Reserve (Bn USD) 63.1 69.4 - 60.5 66.1 63.1 64.6 65.1 66.2 69.4 70.4 70.0 70.4 69.8 -
External Debt (Bn USD) 2,010.1| 2,259.1 -| 2,123.2| 2,110.0| 2,010.1| 2,035.5| 2,115.9| 2,246.0| 2,259.1 - - - - -
- % of International Reserve 3,183.4| 3,254.7 -| 3,509.4| 3,190.0| 3,183.4| 3,153.3| 3,252.0( 3,391.1| 3,254.7 - - - - -
Number of Tourists (Mn Persons) 75.3 81.8 - 20.8 275 15.2 129 235 29.8 15.6 13.7 4.2 5.4 6.8 -
- % YoY - 8.6 - - - 11.1 9.4 13.0 8.2 2.8 6.0 2.6 9.6 -4.4 -
Government Sector
Government Revenue (% YoY) 1.4 4.6 - 0.7 4.1 24 4.6 6.3 5.8 21 - - - - -
Government Expenditure (% YoY) -0.1 1.1 - 0.8 0.2 -0.7 AN 0.6 0.9 1.8 - - - - -
Fiscal Balance (Bn USD) -55.5 -41.0 - -29.0 2.6 -19.5 -5.7 -22.7 9.0 -21.5 - - - - -
- % of GDP -4.5 -3.1 - -9.3 0.8 -6.4 -1.9 -7.0 2.6 -6.1 - - - - -
Government Debt (Bn USD) 1,185.5( 1,353.3 -| 1,242.1| 1,234.3] 1,185.5 1,203.0| 1,270.0 1,335.8| 1,353.3 - - - - -
- % of GDP 99.0 98.3 96.7[ 100.7 99.9 99.0 99.7 99.5 98.5 98.3 - - - - -
Inflation (% YoY)
HICP -0.3 2.0 1.7 -1.0 -0.3 0.8 2.7 2.1 1.8 1.6 1.1 1.2 1.3 1.1 -
PPl -3.1 4.4 - -5.4 -3.3 1.2 6.9 4.8 83 2.6 0.9 1.3 1.3 1.9 -
Financial Sector (Period End)
Total Loans (% YoY) -2.4 3.6 > -4.0 -4.2 -2.4 0.1 1.1 3.0 3.6 1.4 25 1.4 1.7 -
Total Deposits (% YoY) 0.3 4.1 - -0.9 -1.0 0.3 1.9 3.1 4.3 4.1 2.8 3.5 2.8 2.0 -
L/D Ratio (%) 94.1 93.7 - 95.0 94.1 94.1 93.5 93.2 92.9 93.7 92.3 93.1 92.3 92.7 -
NPLs (% of Total Loan Outstanding) 6.9 5.6 - 7.2 7.0 6.9 6.6 6.2 6.0 5.6 - - - - -
Stock Market (Period End)
IBEX 35 9,352.1| 10,043.9 -1 8,163.3| 8,779.4| 9,352.1|10,462.9]|10,444.5(10,381.5|10,043.9| 9,600.4| 9,840.3| 9,600.4| 9,980.6| 9,465.5
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 704.2 876.1 - 657.2 709.6] 704.2|] 793.0f 849.8] 900.6| 876.1| 886.1] 902.4 886.1 - -
Bond Market (Period End, % pa)
Government Bond Yield (Half Year) 0.08 0.07 - 0.36 0.17 0.08 0.18 0.19 0.10 0.07 0.11 0.09 0.11 0.11 -
Government Bond Yield (10Y) 1.43 1.49 - 1.61 1.14 1.43 1.69 1.41 1.37 1.49 1.39 1.59 1.39 1.26 1.38
Interest Rate (Period End, % pa)
Policy Rate (Main Refinancing Operations) 0.00 0.00 - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deposit Facility Rate -0.40 -0.40 - -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40
Marginal Lending Rate 0.25 0.25 - 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)
USD/EUR 1.1032| 1.1370 -| 1.1220| 1.1135| 1.0707| 1.0681| 1.1188| 1.1786( 1.1827| 1.2331( 1.2214| 1.2321| 1.2079| 1.1699
JPY/EUR 120.44| 127.30 -| 120.07] 114.31] 119.62 120.11| 124.64 131.11| 133.36| 132.49( 130.72| 131.15] 132.12 127.33
Source: CEIC, ECB, IMF and Eurostat
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in EUR term.
2. Total Loans and Deposits include MFls.
3. % of GDPis calculated from Nominal GDP.
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