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® Q4/63 N13d4RBNAUAT YAA" 185.6 Bn USD 2e185ia 3.3% Yo AT 18.2% QoQ n1stdin@uAn 3as1 166.6 Bn USD uasa
8.4% YoY usiuen 12.4% QoQ denalfinaniain Auma 19.0 Bn USD wWasuaniuzainiinnagalugisieaiusesdieu us
L‘ﬁuq@Lﬁﬁ”umﬂmrﬂmmmﬂu winfiansnun I 63 n9deaan@udi yari 641.4 Bn USD wasa 9.1% YoY natindingusin
41AAN 634.5 Bn USD wns 12.0% Yo dsualfinaniai uma 6.9 Bn USD wlasuanuzaniianngaluilien

o datlsaniislna (CPI) Q4/63 1AM 0.8% YoY Az 0.6% QoQ Mniansnu T 63 neesa Yoy

M9UsziivauAuAT BIAEER ARRE uazAgegn (1] 2553-64)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (JPY) - 4 4 4 5 - Dec-20
Private Consumption (JPY) 3 2 Dec-20
Government Consumption (JPY) - 5 5 5 - Dec-20
Investment (JPY) - 4 4 4 - Dec-20
Export of Goods Value (USD) 3 3 4 4 Jan-21
Import of Goods Value (USD) 3 2 2 Jan-21
Trade Balance (USD) 3 5 4 4 5 4 Jan-21
Current Account Balance (USD) 3 4 4 4 5 4 Dec-20
International Reserve (USD) 5 5 5 5 5 5 Jan-21
Unemployment Rate 2 2 2 2 2 2 Dec-20
CPI 5 4 5 5 4 5 Jan-21
JPY/USD 3 3 3 3 3 3 Jan-21
NINEUR; 5 a9 4 AAUIIED 3 1hunang 2 AauE
angn1stdasunilassisil (@l 2553-63)
% Average YoY Growth CAGR
GDP (JPY) 0.8 0.8
Private Consumption (JPY) 0.1 0.1
Government Consumption (JPY) 1.6 1.6
Investment (JPY) 15 14
Export of Goods Value (USD) 15 0.9
Import of Goods Value (USD) 2.2 1.3
CPI 0.4 0.4
JPY/USD 1.6 1.2
ﬁ'm: CEIC waz IMF
wneme; 1. GDP maguinaiEnaniatenau nsawuluduningnnasniaenau neglinagesizunn nsasmuludunindgnimesiuns uasdninisdnenu Lﬂu‘ﬁay‘mﬁﬁuqqmmtﬁq
2. AR 8 Annual Rate
3.CAGR A Compound Annual G‘rowth Rate
4. GDP #anaifla GDP A1us1ANAST
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JP: Real GDP: Quarterly Value and Growth
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JP: Real Private Consumption:
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JP: Real Government Consumption:
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JP: Real Investment:
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JP: Real Export of Goods and Services:
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JP: Real Import of Goods and Services:
Quarterly Value and Growth
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JP: Export of Goods:

Bn USD Quarterly Value and Growth

240 r 20

220 s
r 10

200 5

180 Mo
F-5

160 r -10

140 M1
r -20

120 T T T T T T T T T -25

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Value (LHS) e=0YoY (RHS) % QoQ (RHS)
JP: Import of Goods:
Bn USD Quarterly Value and Growth %
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JP: Trade Balance: Quarterly Value ® Aan19A1 Q4/63 NuAa 19.0 Bn USD LNUAAFIAATLIAI LA
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JP: Current Account Balance: Quarterly Value
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JP: Consumer Price:

Index uarterly Average Index and Growth
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JP: Exchange Rate:

PY
J Quarterly Average Value and Growth %
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JP: Export of Goods: Monthly Value and Growth

JP: Import of Goods: Monthly Value and Growth
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JP: Export of Goods: Value and Growth in Jan
Bn USD %
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JP: Import of Goods: Value and Growth in Jan

Bn USD %
80 - - 30
75 1 20
70 -

65 {m==emcArcccccfeccNgcncaa=

0
60 - v =
55 | - -10
50 r -20

45

2011 2013 2015 2017 2019 2021

Value (LHS) e e» e = Avg for 2011-2020 (LHS)

% YoY (RHS)

Bn USD JP: Trade Balance: Value in Jan

2011 2013 2015 2017 2019 2021

i Value = e e e Ayg for 2011-2020

Bn USD JP: International Reserve: Value in Jan
5,000 -

4,000
3,000
2,000

1,000

0
2011 2013 2015 2017 2019 2021

mmmm Value = == e e Avg for 2011-2020

JP: Consumer Price:

Index Index and Growth in Jan

(2015=100) %

103 - r 3.0
102 - 25
101 4 2.0
100 - 1.5
99 1.0
98 - 0.5
97 - 0.0
96 - -0.5
95 -1.0

2011 2013 2015 2017 2019 2021

s Index (LHS) e= e» e » Avg for 2011-2020 (LHS)

% YoY (RHS)

JP: Exchange Rate:
JPY Value and Growth in Jan %
125 - - 20

115
105
95

85

75
2011 2013 2015 2017 2019 2021

e JPY/USD (LHS) = == e @ Avg for 2011-2020 (LHS) emmmm— % Y0Y (RHS)‘

JP: Real GDP: o
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JP: Real Private Consumption:
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JP: Real Government Consumption:

JP: Real Investment:
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JP: International Reserve:

JP: Unemployment:
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JP: Real Investment: Quarterly Value

JP: Real Export of Goods and Services:
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JP: Unemployment: Monthly Rate JP: Consumer Price: Growth of Monthly Index
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JP: Real Investment: Quarterly Average Value

JP: Real Export of Goods and Services:

Tr JPY Tr JPY Quarterly Average Value
144 - 103 -
143 T
142 - 100
141 97 1
140 - 94 4
139 - a1 |
138 88 4 -
137 - P U
136 - 5 ___
1B+ 82 -
134 4 TTESETTommmsssssooocosoomomentttt 79
3M 6M oM 12M 3M 6M oM 12M
------- 2016 2017 2018 2019 e 2020 ------- 2016 2017 2018 2019 e 2020
JP: Real Import of Goods and Services: JP: Export of Goods: Monthly Average Value
Tr JPY Quarterly Average Value Bn USD
104 - 63 -
100 - 60 4
96 - 57 |
92 4 54
88 - 51 4
84 48
80 45 . . . . . : : : : : : )
am &M oM 12M iIM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
_______ 2016 2017 2018 2019 e 2020 ------- 2017 2018 2019 2020 e 2021

JP: Import of Goods: Monthly Average Value

JP: Trade Balance: Monthly Average Value

65 +
63 +
61
59 A
57
55 4
53 1
51 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
IM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M IM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2017 2018 2019 2020 e 2021 ------- 2017 2018 2019 2020 e 2021
JP: Current Account Balance: JP: Unemployment: Monthly Average Rate
Bn USD Monthly Average Value %
3.3 4
21 4 32 4 T e
181 S
15 4 3.0 -
2.9 \/\
12 1 2.8
91 2.7 |
6 - 2.6 4
25 4
31 2.4 -
0 2.3

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

2017 2018

2019 e 2020

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

2017 2018 2019 e 2020

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

JP: Economic Report
Economic Indicators

24 NUATWUS 2564

JP: Consumer Price: Growth of Monthly Average JP: Exchange Rate: Monthly Average Value
% YoY Index JPY/USD
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JP-TH: Export of Goods:
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JP-TH: Export of Goods:

JP-TH: Export of Goods:
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JP-TH: Export of Goods: Monthly Value

JP-TH: Export of Goods: Monthly Average Value
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JP-TH: Export of Goods: Accumulated Value
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LATRITLATHNAdATY

2019 2020 2021
2019 2020 2021f
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Oct Nov Dec Jan
Real Sector
Nominal GDP (Bn USD) 5,148.6| 5,050.3| 5,103.2| 1,272.8| 1,279.3| 1,314.1| 1,282.3| 1,272.5| 1,187.5| 1,269.1| 1,321.3 - - - -
Real GDP (% YoY) 0.9 -4.0 3.1 0.6 0.9 1.8 0.4 -1.1 -9.2 -4.5 -1.0 - - - -
- Private Consumption (% YoY) 0.2 -5.6 - 0.2 0.9 1.3 -1.4 -1.9 -10.8 -6.8 -2.9 - - - -
- Government Consumption (% Y oY) 2.1 2.3 - 1.0 1.9 25 3.2 2.0 0.4 3.2 3.4 - - - -
- Investment (% YoY) 1.6 -4.1 - 1.6 1.1 4.5 -0.7 -0.6 -5.2 -7.7 -2.8 - - - -
Real GDP (SA, % QoQAR) - - - 4.0 1.0 1.3 -4.6 -2.0 -28.2 23.7 10.5 - - - -
- Private Consumption (SA, % QoQAR) - - - -0.9 2.2 2.4 -9.0 -2.9 -29.9 22.2 7.2 - - - -
- Government Consumption (SA, % QoQAR) - - - 2.8 3.4 2.2 4.3 -1.6 -3.2 14.1 5.2 - - - -
- Investment (SA, % QoQAR) - - - 1.5 2.3 3.7 -9.7 1.9 -15.4 -7.0 11.4 - - - -
GDP Per Capita (Th USD) 40.8 40.2 40.7 - P - - - - - - - - - -
Population (Mn Persons) 126.1 125.7 125.3 126.2 126.3 126.1 126.1 126.0 125.9 125.8 125.7 125.9 125.8 125.7 125.6
Labour Market
Unemployment Rate (SA, %) 24 2.8 - 25 2.4 23 23 2.4 2.8 3.0 3.0 3.1 29 29 -
Unemployment Rate (%) 2.4 2.8 2.8 2.4 2.4 2.3 2.2 2.4 2.8 3.0 2.9 3.1 2.8 2.8 -
External Trade
Export of Goods (Bn USD) 705.6 641.4 = 173.8 173.7 178.4 179.7 166.2 132.6 157.0 185.6 62.4 58.6 64.6 55.7
-% YoY -4.4 -9.1 - -5.7 -6.2 -1.3 -4.4 -4.4 -23.7 -12.0 3.3 2.6 -0.1 7.2 12.0
Import of Goods (Bn USD) 721.0 634.5 - 179.2 176.5 183.4 181.9 168.1 151.6 148.2 166.6 54.1 55.1 57.4 58.8
- % YoY -3.7 -12.0 - -3.5 -0.8 -1.2 -8.6 -6.2 -14.1 -19.2 -8.4 -10.8 -7.3 -7.0 -4.7
Trade Balance (Bn USD) -15.4 6.9 - -5.4 -2.8 -5.0 -2.2 -1.9 -19.0 8.8 19.0 8.3 3.5 7.2 -3.1
Current Account Balance (Bn USD) 188.1 165.8 165.6 55.9 42.4 54.2 355 53.2 13.2 49.9 49.6 20.4 18.0 11.2 -
- % of GDP 3.7 3.3 3.2 4.4 33 4.1 2.8 4.2 il il 3.9 3.8 - - - -
International Reserve (Bn USD) (Period End) 3,671.4| 4,761.6 -| 3,545.2| 3,801.2| 3,797.8| 3,671.4| 3,671.1| 4,155.3| 4,616.6| 4,761.6| 4,650.9| 4,662.5| 4,761.6| 4,778.0
External Debt (Bn USD) (Period End) 4,255.7 - 4,204.3| 4,165.5| 4,367.0| 4,255.7| 4,699.4| 4,647.7| 4,726.9 - - - - -
- % of International Reserve 115.9 - - 118.6 109.6 115.0 115.9 128.0 111.8 102.4 - - - - -
Number of Tourists (Mn Persons) 319 4.1 - 8.1 8.6 7.8 75 3.9 0.0 0.0 0.1 0.0 0.1 0.1 0.0
- % YoY 2.2 -87.1 - 5.7 3.6 2.8 -34 -51.1 -99.9 -99.7 -98.1 -98.9 -97.7 -97.7 -98.3
Government Sector
Government Revenue-Gen A/C (% YoY) 2.0 -1.4 - 2.1 -0.1 1.4 5.2 -0.5 -1.1 1.4 -5.2 -5.4 4.8 -10.5 -4.7
Government Expenditure-Gen A/C (% YoY) 0.7 46.6 - -4.0 0.0 7.7 -0.3 12.3 79.7 50.4 29.4 41.1 13.8 42.3 42.2
Budget Balance (Bn USD) 34.1| -325.7 - 1.0 -12.8 11.3 34.6 -21.7| -206.3 -75.3 -22.4 -11.8 -27.4 16.8 4.8
- % of GDP 0.7 -6.4 - 0.1 -1.0 0.9 2.7 -1.7 -17.4 -5.9 -1.7 - - - -
Government Debt (Bn USD) 10,181.2|11,681.3 -1 9,927.2]10,229.0|10,274.6|10,181.2|10,351.7(10,773.8(11,269.3|11,681.3|11,452.611,689.3|11,681.3 -
- % of GDP 197.7 231.3 264.0 779.9 400.8 265.8 197.7 201.1 213.1 224.9 231.3 - - - -
Inflation (% YoY)
CPI 0.5 0.0 -0.1 0.3 0.8 0.3 0.5 0.5 0.1 0.2 -0.8 -0.4 -1.0 -1.2 -0.6
Core CPI - = - - - - - - - - - - - - -
PPI 0.2 -1.1 - 0.9 0.6 -0.9 0.2 0.6 -2.3 -0.8 -2.1 -2.1 -2.3 -2.0 -1.6
Financial Sector (Period End)
Total Loans (% YoY) 4.7 11.3 - -2.2 4.2 6.4 4.7 54 7.0 8.2 11.3 8.8 10.5 11.3 11.3
Total Deposits (% YoY) 5.7 14.9 - -1.6 4.2 6.8 5.7 6.8 8.5 111 14.9 12.0 13.6 14.9 15.6
L/D Ratio (%) 64.5 62.5 - 65.2 64.2 64.5 64.5 64.4 63.3 62.9 62.5 62.8 62.3 62.5 62.3
Stock Market (Period End)
Nikkei 225 Stock 23,656.6(|27,444.2 -121,205.8|21,275.9|21,755.8|23,656.6(18,917.0(22,288.1(23,185.1|27,444.2|22,977.1|26,433.6|27,444.2|27,663.4
Trade Value (Bn USD Per Day) 20.8 23.8 - 211 20.1 20.6 21.3 25.6 234 215 24.8 211 28.1 25.2 26.5
Market Capitalization (Bn USD) 5,941.5| 6,424.8 -1 5,385.9| 5,402.1| 5,560.2| 5,941.5| 4,928.3| 5,469.0| 5,825.3| 6,424.8]| 5,687.0| 6,333.6| 6,424.8| 6,454.8
Bond Market (Period End, % pa)
Government Bond Yield: 2 Years -0.13 -0.13 - -0.16 -0.21 -0.30 -0.13 -0.22 -0.16 -0.14 -0.13 -0.13 -0.14 -0.13 -0.13
Government Bond Yield: 10 Years -0.01 0.02 - -0.03 -0.13 -0.22 -0.01 -0.02 0.03 0.03 0.02 0.03 0.03 0.02 0.04
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 -0.03 - -0.06 -0.08 -0.06 -0.07 -0.07 -0.07 -0.06 -0.03 -0.03 -0.03 -0.03 -0.01
Prime Lending - Long Term (%) 0.95 1.00 - 1.00 1.00 0.95 0.95 0.95 1.05 1.00 1.00 1.00 1.00 1.00 1.00
Exchange Rate (Period Average)
JPY/USD 109.03| 106.76 -l 110.18( 109.89] 107.34| 108.70( 108.99| 107.51| 106.09( 104.47| 105.21| 104.41| 103.80| 103.79
JPY/EUR 122.08| 121.78 -| 125.10] 123.50| 119.33| 120.38| 120.08| 118.39| 124.14| 124.53| 123.81| 123.47| 126.30| 126.39
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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