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LATHFNARILAY Q4/2563

® GDP #71m1 Q4/63 NAFQ 1.7% YoY way 0.2% QoQ (SA) whdsNeFa 13.2% QoQ unwansos 1 63 uAsa 2.8% YoY

® Q4/63 N13A92ANAWAT YAF1 43.7 Bn USD 2818159 9.1% YoY Uaz 16.4% QoQ N1stidin&uAn yarn 42.8 Bn USD 18186

5.7% YoY ua¥ 15.7% QoQ daualiinanisdi \iuga 0.9 Bn USD wlaguaniuzainiiiugalugaumaaiuzesdneu uiifiung

WnauAN s anaw wnatsn I 63 n19aeean@uii a1 155.5 Bn USD wARa 3.2% YoY nnstindindudn yarn 149.8

Bn USD asia 5.8% YoY daualiinaniafn fiuga 5.7 Bn USD iugaifinuaninaw

° m‘”ﬁﬁﬁm%uﬁm (CPI) Q4/63 281816 0.4% YoY A% 0.1% QoQ nfAasaun I 63 2enesia 0.7% YoY

M9UsziivauAuAT BIAEER ARRE uazAgegn (1] 2553-64)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (SEK) - 5 5 5 5 - Dec-20
Private Consumption (SEK) 4 4 4 4 Dec-20
Government Consumption (SEK) - 5 5 5 5 - Dec-20
Investment (SEK) - 5 5 5 5 - Dec-20
Export of Goods Value (USD) 4 4 3 3 4 3 Jan-21
Import of Goods Value (USD) 4 4 2 3 4 3 Jan-21
Trade Balance (USD) 3 3 4 3 4 3 Jan-21
Current Account Balance (USD) - 3 4 - Dec-20
International Reserve (USD) 3 3 3 3 3 3 Jan-21
Unemployment Rate 4 5 5 5 5 5 Jan-21
CPI 5 5 5 5 5 5 Jan-21
SEK/USD 4 4 5 4 4 4 Feb-21
WINER; 5 q9 4 AAUIIEY 3 thunang 2 gz
ansnisidasundassietl (1l 2553-63)
% Average YoY Growth CAGR
GDP (SEK) 2.0 2.0
Private Consumption (SEK) 1.7 1.7
Government Consumption (SEK) 1.2 1.2
Investment (SEK) 3.0 3.0
Export of Goods Value (USD) 2.1 1.6
Import of Goods Value (USD) 2.6 2.0
CPI 1.2 1.2
SEK/USD 2.0 1.7

inn: CEIC, Statistics Sweden uaz IMF
sanewme; 1. CAGR s Compound Annual Growth Rate
2. GDP #xeifia GDP ANusIANALT
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SE: Real Private Consumption:
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SE: Real Government Consumption:
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SE: Real Investment:

Bn SEK Quarterly Value and Growth
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GDP wazasailsznauyidAty

o

GDP #3101 Q4/63 %A53 1.7% YoV nasanafanuiulnsung

e )

o

7 3 wArENEFa 13.2% QoQ J818ALTUATILIN NAIANNNARY

ap

Ansiaiu 3 lnsuia nniansun T 63 uasa 2.8% YoY wasa
\uaFausn udsannagnadafasaiu 7 ¥ vall gandneAnieds

1041 53-62 8t] 6.7% wazgendntl 60 ajies 0.1% CAGR

1291 54-63 luusiazil GDP @l Q4 gendnlasunanan lng

AeNEIFaLRAE 12.3% QoQ

wINLLngnIa GDP @llat Q4/63 MARLLEN 0.2% QoQ (SA)
n12gulnAu3lnAniAlanTI Q4/63 UARA 4.5% YoY NARI
Rasefudulasunad 4 udzenes 4.9% QoQ wniansnin
T 63 unia 4.7% YoY uafailunfusn naeannaanea
Rnseriu 10 1 il qandnAnednesd 53-62 2 4.7% uazgs
nantl 59 agjies 0.2% CAGR

1991 54-63 luusiazdl nasguinatiilnAniAnay Q4 gendd

Tmsunganan nsaeneFeat 5.0% QoQ

windiugania nsadinatslnaniaenai Q4/63 uasaiies

0.8% QoQ (SA)

n13g1lnA895gU1a Q4/63 TEBARNES 0.1% YoY TE8Ha
WuASILen NasaNUuaFRAFaiu 4 1nsu1a LazasNeFana
28.9% QoQ AU AT UATILIN NAIANNUAF IR A FB 1

=

3 1m3u1a unNanssn I 63 UARALALY 0.5% YoY nasqly

¥ v '
a P

ASILIN NAIANTENEFIRARDAY 10 T 19T g9n9nAeAIRa

a

1 53-62 ¢ 5.0% Uargandnd 60 atiiien 0.2% CAGR

199l 54-63 Tuusiazll nsglinAresiguia Q4 gendnlnsuna
rian InerenesaLaan 29.0% QoQ

wndiuggnia n1rglinAesiguna Q4/63 nasa QoQ (SA)
n19aanuluAUNTNGN199 Q4/63 B88FRLNEN 0.9% YoY uay
20.1% QoQ WnAaseu 1 63 Teneafie 0.6% Yoy il g

ndrAeanaestl 53-62 atl 11.3% warginanid 59 ag 1.1%

CAGR
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SE: Real Export of Goods and Services:
Quarterly Value and Growth %
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SE: Real Import of Goods and Services:
Bn SEK Quarterly Value and Growth
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SE: Export of Goods:
Quarterly Value and Growth
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1991 54-63 luusiazd n1saanuluduningnins Q4 ganan
Insunarieu Tnsaenesaiy 19.2% QoQ

windiugania neaeuluduningnnng Q4/63 1enamaies
0.1% QoQ (SA)

Q4/63 n1sglinaLiinanAenTU wazdauilanuulasduin
AaUA® | Contribution to GDP Growth (YoY) Windu -2.0 uay
0.9 Ppt MuAAY 20Uz n1sgiinAvesiguna nnsaenuly
AuNsnenog uAaTNI9ANRNAUAILATUIN9ANT |
Contribution to GDP Growth (YoY) 1711 0.03 0.2 W&y 0.9

Ppt AINAAL

1 9 1
nsATEnINNLszINA

N13898aNALAT Q4/63 yaF1 43.7 Bn USD 2818ifa 9.1% YoY
geneffluasausn udeanunfaansefy 7 lnsung uaz
2818169 16.4% QoQ ¥INWA130u 1 63 3aA1 155.5 Bn USD
WA 3.2% Yoy vasAnsefuiluDi 2 il AndnAnieasves
ol 53-62 71 160.9 Bn USD 2] 3.3% usigananil 60 agfifler
0.6% CAGR

N13898aNAUAT L1ABY N.A. 64 AR 13.7 Bn USD wARaLE
0.9% YoY wasaiunfausn vésanaanasannseny 5 wau
WATUARA 4.4% MoM '1/13\1?:Q\mfhmmﬁlﬂuﬂiquﬁmﬁmm
fl 54-63 1 13.2 Bn USD 28] 4.0% uazgendndasiiianiuges

1 60 a¢] 4.4% CAGR

N9t AuA Q4/63 1A 42.8 Bn USD 28185 5.7% YoY
genafaduafousn nasanuaiafnsety 7 lnsuna uaz
281869 15.7% QoQ WIN#a19u1 1 63 a1 149.8 Bn USD
uARA 5.8% Yoy waRaRnsefuiluli 2 il andnAadtae
ol 53-62 @ 157.7 Bn USD 8t 5.0% wagandnd 59 ael 1.5%
CAGR

NsUNENAUAY 1HeU N.A. 64 YAAT 13.1 Bn USD 1818167
3.3% YoY WAuARA 7.5% MoM vail @‘qndﬂﬂ'ﬂmﬁlﬂuﬁw
{Faafuaasil 54-63 @ 12.7 Bn USD at] 2.8% usigandngas

\wienfiuaet] 60 ag 3.4% CAGR
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SE: Trade Balance: Quarterly Value
Bn USD
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® (AN19A1 Q4/63 LA 0.9 Bn USD iunasasiariudulnsuis

71 4 Wanuanuzanfiannna 0.4 Bn USD Tudauieniuges

e usifingaiinauain 0.6 Bn USD lulnsunanau wan

a '

Wan9un 1 63 1AuRa 5.7 Bn USD iiunagasefwduda 2

(2
a a

LﬂuﬂﬂLWN“llu’Q’]ﬂ 1.6 Bn USD lullnau el Lﬂ%ﬂﬂ'@j\iﬂ'}’?

Re

ﬂ’]L’ﬂﬂﬂ‘llﬂ\iﬂ 53-62 mnu@@ 3.2Bn USD

AANISAT 1AAY H.A. 64 LAUAA 0.6 Bn USD iiunaiasaiuiiy
Fauil 5 \Hugaanasan 1.2 Bn USD ludauieniuzasilien
wAAugafisduan 0.2 Bn USD luieunen vl iiunagandd
AnaatludaaiRenfuest 54-63 Mifiuga 0.5 Bn USD Winiiee

= a

AR TIRUALHA Q4/63 LAUAA 6.7 Bn USD NUAARARDTY
Wulasunaf 44 \AugaiRaduann 4.9 Bn USD Tudaaientiu
1990n9u wAiuAaanagaIn 7.9 Bn USD Tulasunanaw win

a 1o

Wa190u1 T 63 1HiuAa 28.2 Bn USD tiunasaseiuduiln 11

unaLnduann 27.2 Bn USD luilieu wail iiunagenan

AAtaesll 53-62 Muaa 23.2 Bn USD

Ruyudisesendedssina 1how 1.a. 64 a1 58.3 Bn USD
WNAWAIN 55.8 Bn USD ludadtAsafuaasdinets wAanadann

58.5 Bn USD luaunan

N15971997U

® FMINN1IINNIU Q4/63 128 8.6% WANIUANN 7.0% luina

Wenfestinen  wianasan  9.0% lulpsunanew  win
Wansnun T 63 12 8.3% NTLAIN 6.8% Tullnew il gand

AeAsIasT] 53-62 1 7.4%

1 U v
B79IN1991MU 1ADU 1A, 64 LT 8.9% INHTUAITN 7.2% WAL
8.8% ludnumzaiuaestiieu uazihounow AINAAL 13T 49
niAvadeludeuReiurest] 54-63 N1 7.4% uazgegaiie

WsuuTaaaeaiuaest 54-63
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SE: Consumer Price:
Quarterly Average Index and Growth
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SE: Exchange Rate:

EK
S Quarterly Average Value and Growth

10.0
9.5
9.0
8.5
8.0
7.5
7.0
6.5
6.0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

%

SEK/USD (LHS) === YoY (RHS)

% QoQ (RHS)

ARTIRUNG
o dafisnafu3Tna (CPI) Q4/63 geqaiusaus Q1/53 Ing

a ' o

81869 0.4% YoY vu1eanmseiuidulnsuan 27 uway
81869 0.1% QoQ U e famafeiululnsua? 3 van

A130uN 1 63 WEINEI62 0.7% YoY wansefaRnmaiuLluili 11

=)

v

I gendnAiednvesll 53-62 atf 6.8% uargegailaiiauiy

SW

1 53-62
1941 54-63 CPI Q4 gendnlmsnnanen tnaaenasaeae 0.3%

QoQ

CPI AaU 1.7, 64 V81816 1.9% YoY snefifnfafuuifen
71 9 wAMAFa 0.1% MoM 719% gendnAadtludasmaaiuges

11 54-63 ¢ 8.1% uarguaAaINeUALTINRAL U8 54-63

4241 55-64 CPI 181 1.A. A1N31 1R8N0 IneunfqLeas

0.3% MoM

ansuantdasy

Shauanilaen SEK Q4/63 1eAe 8.6182 SEK/USD uiaAni
10.3% YoY War 2.7% QoQ wniansaun 1 63 L@Zdﬁlﬁl 9.2106
SEK/USD wieAnau 2.6% YoY uierniwufluniausn aann
sourainsery 2 1 Wil seusauileFaufuAeasves
71 53-62 71 7.7526 SEK/USD ] 18.8%

smsuanuldsn SEK WHeu nw. 64 Ledn 8.3437 SEK/USD
Wiarndu 13.9% Yoy ufsmniumasefuiufewd 9 uas
Wiarndy 02% YTD usigeuAas 0.7% MoM sauriaifiy
AFausn udIannuienauRnsety 4 ey vnfiansan 2M/64
lfel 8.3152 SEK/USD WiAaw 13.4% YoV viah sauanaaiile
Feusuredsludaaieniuaedd 54-63 7 7.8665 SEK/USD

8¢ 5.7%
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SE: Export of Goods: Monthly Value and Growth
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SE: Export of Goods: Value and Growth in Jan % SE: Import of Goods: Value and Growth in Jan
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SE: Real GDP:
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SE: Trade Balance:
Yearly Value
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SE: Real Private Consumption: Quarterly Value

SE: Real Government Consumption:

Bn SEK Bn SEK Quarterly Value
590 - 365 -
580 - 355 4
570 345 4
1 335 -
560 + 325 4
550 - 315 |
540 305 1
295 +
530 4 285 +
520 275
Q1 Q2 Q3 Q4
------- 2016 2017 2018 2019 e 2020 ------- 2016 2017 2018 2019 e 2020
SE: Real Investment: Quarterly Value SE: Real Export of Goods and Services:
Bn SEK Bn SEK Quarterly Value
340 4 620 -
330 4
320 | 600 +
310 A 580
300 A 560
290 +
540 4
280 +
270 - 520 4
260 500
Q1 Q2 Q3 Q4
------- 2016 2017 2018 2019 e 2020 ------- 2016 2017 2018 2019 e 2020
SE: Real Import of Goods and Services: SE: Export of Goods: Monthly Value
Bn SEK
Quarterly Value Bn USD
580 4
560 +
540 +
520 4
500 +
480 -
460 10 T T T T T T T T T T T 1
o1 Q2 03 04 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
_______ 2016 2017 2018 2019 e 2020 ------- 2017 2018 2019 2020 e 2021

SE: Import of Goods: Monthly Value

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2018 2019 2020 e 2021

SE: Trade Balance: Monthly Value

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2018 2019 2020 e 2021

10 SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

SE: Economic Report
Economic Indicators

8 HuNAN 2564

SE: Current Account Balance: Quarterly Value
Bn USD
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SE: Consumer Price: Growth of Monthly Average

SE: Exchange Rate: Monthly Average Value
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SE-TH: Export of Goods:

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

SE-TH: Export of Goods: Accumulated Value
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a

\ATRITLATHNAdATY

2019 2020 2021
2019 2020 2021f
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Nov Dec Jan Feb
Real Sector
Nominal GDP (SA, Bn USD) 531.4 539.5 612.0 131.9 136.9 125.9 136.7 127.9 1255 134.1 152.0 - - - -
Real GDP (% YoY) 14 -2.8 35 2.0 0.7 22 0.7 0.3 -7.3 -24 -1.7 - - - -
- Private Consumption (% YoY) 1.2 -4.7 - 04 0.6 1.8 1.9 -0.8 -9.0 -4.2 -4.5 - - - -
- Government Consumption (% YoY) 0.3 -05 - 2.0 -1.4 0.9 -0.2 -0.7 -1.0 -0.6 0.1 - - - -
- Investment (% YoY) -3.1 0.6 - -2.3 -7.5 -1.8 -0.4 0.9 -0.7 1.3 0.9 - - - -
Real GDP (SA, % QoQ) - - - 0.3 0.2 0.5 -0.3 -0.3 -7.6 6.4 -0.2 - - - -
- Private Consumption (SA, % QoQ) - - - 0.3 0.7 0.6 0.0 -2.0 -7.8 6.3 -0.8 - - - -
- Government Consumption (SA, % QoQ) - - - 04 -0.9 0.5 -0.2 -0.3 -2.0 1.9 0.0 - - - -
- Investment (SA, % QoQ) - - - -1.6 -2.0 11 15 -0.2 -25 25 0.1 - - - -
GDP Per Capita (USD) 54,579.6|50,339.2%(57,569.7 - - - - - - - - - - - -
Population (Mn Persons) 10.3 104 10.6 10.3 10.3 10.3 10.3 10.3 10.4 104 10.4 104 10.4 - -
Labour Market
Unemployment Rate (SA, %) 6.8 8.3 9.3 6.8 6.5 6.9 7.0 7.2 8.5 9.0 8.6 8.3 8.8 8.9 -
External Sector
Export of Goods (Bn USD) 160.6 155.5 - 415 41.0 38.0 40.1 40.3 34.0 37.6 43.7 14.8 14.3 13.7 -
- % YoY -3.2 -3.2 - -2.7 -3.1 -1.3 -55 -2.9 -17.2 -1.2 9.1 8.7 155 -0.9 -
Import of Goods (Bn USD) 159.0 149.8 - 404 40.3 37.8 405 37.2 328 37.0 42.8 14.6 14.1 13.1 -
- % YoY -6.8 -5.8 - -6.6 -8.3 -4.1 -7.8 -7.8 -18.7 -2.1 57 9.3 11.2 33 -
Trade Balance (Bn USD) 1.6 57 - 1.1 0.7 0.2 -04 31 1.2 0.6 0.9 0.2 0.2 0.6 -
Current Account Balance (Bn USD) 27.2 28.2 255 7.2 6.2 8.9 4.9 7.6 6.0 7.9 6.7 - - - -
- % of GDP 51 52 4.2 55 4.5 7.0 3.6 5.9 4.8 5.9 4.4 - - - -
International Reserve (Bn USD) 55.5 58.5 - 62.1 61.1 575 555 55.6 56.6 57.7 585 57.5 58.5 58.3 -
External Debt (Bn USD) 888.3 997.3 -] 930.1 909.2( 909.7| 888.3[ 9115| 919.0| 976.1 997.3 - - - -
- % of International Reserve 1,599.6| 1,703.6 -1 1,498.4] 1,488.9| 1,582.1| 1,599.6( 1,639.6]| 1,623.8( 1,690.5 - - - - -
Number of Tourists (Mn Persons) 7.4 - - 11 1.9 33 1.1 0.8 0.2 0.6 - - - - -
- % YoY 17 - - 1.9 4.7 4.9 -11.4 -25.5 -88.5 -81.8 - - - - -
Government Sector
Government Revenue (% YoY) -5.7 - - - - - - - - - - - - - -
Government Expenditure (% YoY) -8.9 - - - - - - - - - - - - - -
Fiscal Balance (Bn USD) 11.9 - - - - - - - - - - - - - -
- % of GDP 2.2 - - - - - - - - - - - - - -
Government Debt (Bn USD) 118.0 153.1 - 123.2 118.0 110.3 118.0 113.6 124.3 136.7 153.1 131.3 153.1 153.3 -
- % of GDP 22.2 28.4 41.7 93.4 43.9 28.0 22.2 215 24.1 26.1 28.4 - - - -
Inflation (% YoY)
CPI 1.7 0.7 1.4 1.9 1.9 1.4 1.7 1.2 0.3 0.8 0.4 0.2 0.6 1.9 -
PPI 3.1 -3.5 - 6.5 4.1 1.2 0.6 -2.1 -3.7 -4.5 -3.6 -4.2 -2.6 -0.8 -
Financial Sector (Period End)
Total Loans (% YoY) 2.8 21 - -16.1 -18.0 -16.7 28 5.6 6.8 2.8 2.1 2.6 21 1.4 -
Total Deposits (% YoY) 3.7 14.8 - -20.9 -23.4 -19.0 3.7 16.7 19.6 147 14.8 137 14.8 136 -
L/D Ratio (%) 118.0 104.9 - 1139 114.2 1134 118.0 103.0 101.9 101.7 104.9 101.0 104.9 98.6 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
OMX Stockholm Index 1,771.9( 1,874.7 -| 1,5653.4| 1,622.4| 1,647.7| 1,771.9| 1,482.4| 1,664.4| 1,829.4| 1,874.7| 1,917.5| 1,874.7| 1,948.8| 2,009.9
Trade Value (Mn USD/Day) 86.8 115.5 - 89.9 915 73.7 923 125.1 120.9 94.9 121.3 136.4 123.9 145.0 -
Market Capitalization (Bn USD) 819.5| 1,047.9 -] 708.9( 7451 7289| 819.5[ 638.3] 785.0( 931.7 1,047.9| 1,001.0( 1,047.9] 1,084.8 -
Bond Market (Period End, %pa)
1Y Treasury Reference Rate - - - - - - - - - - - - - - -
10Y Treasury Reference Rate - - - - - - - - - - - - - - -
Interest Rate (Period End, %pa)
Policy Rate (Repo Rate) -0.25 0.00 - -0.25 -0.25 -0.25 -0.25 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Lending Rate 0.50 0.10 - 0.50 0.50 0.50 0.50 0.20 0.20 0.10 0.10 0.10 0.10 0.10 0.10
Exchange Rate (Period Average)
SEK/USD 9.4564( 9.2106 -] 9.1787( 9.4429| 9.5915| 9.6127| 9.6806| 9.6852( 8.8585| 8.6182| 8.6569( 8.3631| 8.2867| 8.3437
SEK/EUR 10.5870| 10.4886 -{10.4210]10.6166]10.6622]10.6481|10.6602|10.6569|10.3636]10.2735]10.2331|10.1874|10.0947[10.0833
Source: CEIC, Statistics Sweden and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in SEK term.
2. Total Loans and Total Deposits include All Banks.
3.% of GDP is calculated from Nominal GDP.
* Estimated Figure
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