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® GDP tu Q2/66 2eM86ia 2.1% YoY 1.5% QoQ uaz 6.0% QoQAR WINHANIII 6M/66 U818Fa 2.0% Yo

® Q2/66 N13440BNAUAT AR 177.2 Bn USD 1ARA 4.0% YoY wA2ENAT 2.0% QoQ N13udin&uAT yar1 190.2 Bn USD

WAGY 13.5% YoY uaz 10.8% QoQ dsnaliinan1sdn 11ana 13.0 Bn USD 21anaanaINInaIndaaimeqiuaeslnen uay

v 1

lrsunanen uInNa1un 6M/66 N13898anA1A1 3ar 350.9 Bn USD #ARa 6.0% YoY n19ti1din@udn yar 403.4

al

Bn USD %asia 7.9% YoY denaliinaniafin 11ana 52.5 Bn USD 110RaanaININandadimeaiuaestney

o FatlsnAnfii3ina (CPI) Q2/66 AEN8Fa 3.4% YoY uaz 0.7% QoQ MNNaNIaun 7M/66 Jentifia 3.5% YoY

NsissliUAUALAT BIAFNGR ALaRE UazANgIgR (1 2556-66)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (JPY) - 4 4 5 4 - Jun-23
Private Consumption (JPY) - 3 2 3 3 - Jun-23
Government Consumption (JPY) - 5 5 5 5 - Jun-23
Investment (JPY) - 4 3 4 4 - Jun-23
Export of Goods Value (USD) 4 3 5 3 3 3 Jun-23
Import of Goods Value (USD) 3 8 5 4 4 3 Jun-23
Trade Balance (USD) 3 3 2 3 3 Jun-23
Current Account Balance (USD) 3 3 2 3 4 4 Jun-23
International Reserve (USD) 4 4 4 4 4 4 Jul-23
Unemployment Rate 2 2 2 2 2 2 Jun-23
CPI 5 5 5 5 5 5 Jul-23
JPY/USD 5 5 5 5 5 5 Jul-23
NINEWR; 5 EN 4. AUy 3 ﬂwns:'m 2 ABULIE
angnailasunilassail (1 2556-65)
% Average YoY Growth CAGR
GDP (JPY) 0.6 0.5
Private Consum ption (JPY) 0.0 -0.1
Government Consumption (JPY) 1.6 1.6
Investment (JPY) 0.8 0.8
Export of Goods Value (USD) -0.3 -0.7
Import of Goods Value (USD) 0.9 0.1
CPI 0.9 0.9
JPY/USD 5.1 4.7
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2. AR A® Annual Rate
3. CAGR fa Compound Annual Growth Rate
4. GDP Muﬁﬂﬁd GDP mmwmmﬁ
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JP: Real Government Consumption: . JP: Real Investment:
Tr JPY Quarterly Value and Growth % Tr JPY Quarterly Value and Growth %
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JP: Consumer Price Index:

JP: Exchange Rate:

0 o
Index Quarterly Average Value and Growth y JPY/USD Quarterly Average Value and Growth %
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JP: Real GDP: JP: Real Private Consumption:
TrJpy Value and Growth in 6M % Value and Growth in 6M .
Tr JPY %
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JP: International Reserve:

JP: Unemployment Rate:

o
Bn USD Month-End Value in Jul % Average Value in 6M
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JP: Real Import of Goods and Services: JP: Export of Goods:
Tr JPY Quarterly Value Bn USD Monthly Value
114 - 72 4
111 + 66
108 + 60
105
102 - 54 A
99 4 > 48 -
% 1 42
93 4
90 36 T T T T T T T T T T T .
o1 Q2 Q3 Q4 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2019 2020 2021 2022 o023 \ \ -------2019 2020 2021 2022 o 2023
JP: Import of Goods: JP: Trade Balance:
Bn USD Monthly Value Bn USD Monthly Value
85
80
75 1
70 A
65 -
60 -
55 4
50 4
45 T T T T T T T T T T T 1 -30 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2019 2020 2021 2022 o023 ‘ ‘ -------2019 2020 2021 2022 o023
JP: Current Account Balance: JP: International Reserve:
Bn USD Monthly Value Bn USD Month-End Value
30 4 5,000 4
25 4 4,800 -
20 1 4,600 -
15 4 4,400 +
10 4 4,200 -
5 4 4,000 ~
0 | 3,800
-5 4 3,600 -+
-10 3,400 +
-15 - 3,200 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2019 2020 2021 2022 o023 ‘ ‘ -------2019 2020 2021 2022 o023
JP: Unemployment Rate: JP: Consumer Price Index:
% Month-End Value % YoY Monthly Growth
3.1 - 5 -
3.0 1 4]
2.9 1
2.8 31
2.7 1 2 4
2.6 1
2.5 1
2.4 0
2.3 -1
2.2 T T T T T T T T T T T | -2 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2019 2020 2021 2022 emmmm=?023 | | [ -------2019 2020 2021 2022  emmmm—2023 |
JP: Exchange Rate:
JPY/USD Monthly Value
150 4
145 -
140 -
135 4
130
125
120 -
115
110 e e e
105 ==
100 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2019 2020 2021 2022 o023
EH'IFI'IEI'IEJI'IHIIII
6 Bangkok Bank




Q

SLEATSNS I

Bangkok Bank

Research Department

JP: Economic Report

Economic Indicators
18 A9MNAN 2566

JP: Real GDP: JP: Real Private Consumption:
Tr JPY Quarterly Average Value Tr JPY Quarterly Average Value
560 7 3034 e
555 | / -------------------------------- w00l T T
550 1 297 + e —
545 -
;(/ 294 -
540 -
535 | 291 -
530 | 288 -
525 - 285 + \_//
520 282
3M 6M oM 12M 3M 6M oM 12M
------- 2019 2020 2021 2022 emmmm—2023 | | [ -------2019 2020 2021 2022 2023
JP: Real Government Consumption: JP: Real Investment:
Tr JPY Quarterly Average Value Tr JPY Quarterly Average Value
120 - 142 -
N 141 4 mememmmTTTeeal
118 + 1404  TTUTTTTTTTTTTTTTCOCL. T
1 4
116 - 122 i
114 | 137 A *
136 -
112 __// 135
110 4 mecmmemmemmmmmmmmmmTonneTs 134 -
-------- 133 -
108 ! ! ! : 132 ! ! ! :
3M 6M oM 12M 3M 6M oM 12M
------- 2019 2020 2021 2022 emmmm——2023 | | [ -------2019 2020 2021 2022 emmm—2023
JP: Real Export of Goods and Services: JP: Real Import of Goods and Services:
T 1Py Quarterly Average Value T IPY Quarterly Average Value
109 - 112 4
1061 110 1 \
103 4 108 ’//—
100 | 106 -
104 4 e
97 4 N mmemm T
102 {  emmmemmmTT
947 100 | o
91 A 98 | \_—_
88 T T T | 96 T T T !
3M 6M oM 12M 3M 6M oM 12M
------- 2019 2020 2021 2022 emmmm——2023 | | [ -------2019 2020 2021 2022 cmmm—2023
JP: Export of Goods: JP: Import of Goods:
Bn USD Monthly Average Value Bn USD Monthly Average Value
64 - 80 1
62 + 75 4
60 - 0
58 -
56 65 1
54 4 60 - \\\ __________________________
52 -
0 | 55 - \/_K/
48 ! ! ! ! ! ! ! ! ! ! ! : 50 ! ! ! ! ! ! ! ! ! ! ! :
iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iIM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2019 2020 2021 2022  emmmm—2023 | [ -------2019 2020 2021 2022 emmm—2023 |
JP: Trade Balance: JP: Current Account Balance:
Bn USD Monthly Average Value Bn USD Monthly Average Value
5 - 20 4
16
— . ———=memaa]
- 12 -
8 .
4 4
0
-4 4
_8 4
12
-16 -
M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2019 2020 2021 2022 emmmm—2023 | | [ -------2019 2020 2021 2022  emmmm—2023

SWIBTSNgIOmMu

Bangkok Bank




SWIATSNSINNN
Bangkok Bank

Research Department

JP: Economic Report

Economic Indicators
18 A9MNAN 2566

JP: Unemployment Rate:
Monthly Average Value

JP: Consumer Price Index:
Monthly Average Growth

% % YoY
3.0 4 5 -
291 4 \
2.8 4§
3 |
2.7 4
2 |
26 4 ///_—
25 | 17—
2.4 1 0 i ! ! ! ! : : , . :
2.3 ! ! ! ! ! ! ! ! ! ! ! : -1 A
M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M ™M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2019 2020 2021 2022 cmmm—2023 \ \ -------2019 2020 2021 2022 eomm— 2023
JP: Exchange Rate:
JPY/USD Monthly Average Value
140 ~
135 - =
130 | e
125 -
120 +§
115 -
110 | ae———=ms=oomommTmm e
105 4
100 . . . . . . . . . . . !
M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2019 2020 2021 2022 cmmm—2023
JP: Real GDP: JP: Real GDP:
Tr JPY Accumulated Value % YoY Growth
2,400 - 4 -
2,200 - 3 A
2,000 + 2 4 >
1,800 - 14
1,600 -| 0 — ‘ ———
1,400 - -1
1,200 | 21
1,000 | 31
800 | o]
600 b
400 3m 6M oM 12M
3M 6M oM 12M
------- 2019 2020 2021 2022 - eomm— 2023 \ \ ------- 2019 2020 2021 2022 —eomm— 2023
JP: Real Private Consumption: JP: Real Government Consumption:
Tr IPY Accumulated Value Tr IPY Accumulated Value
1,250 - 500 -
1,100 - 450 -
950 4 400 A
800 - 350 7
650 300 -
250 -
500 -
200 -
350 - 150 4
200 T T T ,
100
3M 6M oM 12M aM 6M oM 12M
------- 2019 2020 2021 2022 emmm=2023 | | [ -------2019 2020 2021 2022 2023
JP: Real Investment: JP: Real Export of Goods and Services:
Tr IPY Accumulated Value Tr IPY Accumulated Value
600 -
550 -
500 -
450
400 -
350 -
300 -
250 -
200 -
150 -
100 ! ! ! .
am 6M oM 12M 3M 6M oM 12M
------- 2019 2020 2021 2022 eomm— 2023 \ \ -------2019 2020 2021 2022 eomm— 2023 \

SWIBTSNgIOmMu

Bangkok Bank




JP: Real Import of Goods and Services:

Accumulated Value

JP: Export of Goods:

Tr JPY Bn USD Accumulated Value
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JP-TH: Trade Balance:

JP-TH: Trade Balance:
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JP-TH: Import of Goods: JP-TH: Import of Goods:
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LASRYTLATHSNARIA

P <
2021 2022 | 2023f 2021 2022 2023
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Apr May Jun Jul
Real Sector
Nominal GDP (Bn USD) 5,015.4| 4,262.8| 4,409.7| 1,245.6( 1,214.6] 1,191.0( 1,077.9| 1,001.8 992.0| 1,084.3( 1,075.6 - - - -
Real GDP (% YoY) 2.3 1.0 1.4 1.8 1.0 0.7 14 1.5 0.4 1.9 2.1 - - - -
- Private Consumption (% YoY) 0.4 21 - -0.7 0.3 11 25 3.7 0.9 2.6 0.3 - - - -
- Government Consumption (% YoY) 35 12 - 3.9 1.9 2.7 11 -0.1 12 0.6 0.3 - - - -
- Investment (% YoY) 0.3 -0.9 - 13 -0.7 -2.7 -2.4 0.8 1.0 3.6 3.2 - - - -
Real GDP (SA, % QoQAR) - - - -04 1.1 -0.5 13 -0.3 0.0 09 15 - - - -
- Private Consumption (SA, % QoQAR) - - - -1.2 3.0 -1.0 18 0.0 0.2 0.6 -0.5 - - - -
- Government Consumption (SA, % QoQAR) - - - 12 -1.1 0.6 0.4 0.0 0.2 0.1 0.1 - - - -
- Investment (SA, % Q0QAR) - - - -2.0 -0.5 -0.9 0.9 13 -0.3 17 0.5 - - - -
GDP Per Capita (Th USD) 40.0 33.9 35.4 39.7 38.7 38.1 345 32.1 318 34.8 34.6 - - - -
Population (Mn Persons) 1254 124.9 124.6 125.6 125.4 125.1 125.1 125.0 1249 1245 1245 1245 1245 1245 124.6
Labour Market
Unemployment Rate (SA, %) 2.8 2.6 - 2.8 2.7 2.7 2.6 2.6 25 2.6 2.6 2.6 2.6 25 -
Unemployment Rate (%) 2.8 2.6 2.3 2.8 2.6 2.6 2.7 2.6 2.4 2.6 2.7 2.7 2.7 2.6 -
External Trade
Export of Goods (Bn USD) 756.0 746.8 - 189.0 197.4 188.8 184.5 185.1 188.4 173.8 177.2 62.1 53.2 61.9 -
-% YoY 17.9 -1.2 - 20.3 6.4 4.4 -2.3 -2.0 -4.6 -8.0 -4.0 -2.8 -5.5 -3.8 -
Import of Goods (Bn USD) 771.8| 897.2 -| 197.0] 212.0f 2183| 2199 230.8] 228.2| 213.2| 190.2 65.4 63.3 61.6 -
-% YoY 211 16.2 - 321 26.5 231 18.5 17.2 7.6 -2.3 -135 -7.5 -15.2 -17.5 -
Trade Balance (Bn USD) -15.8] -150.3 - -8.0 -14.6 -29.4 -35.4 -45.7 -39.8 -39.5 -13.0 -3.3 -10.1 0.3 -
Current Account Balance (Bn USD) 196.8 90.6 131.8 55.4 32.0 41.4 18.2 17.4 135 20.3 38.5 14.2 13.6 10.7 -
- % of GDP 3.9 2.1 3.0 4.5 2.6 35 1.7 1.7 1.4 1.9 3.6 - - - -
International Reserve (Bn USD) (Period End) 4,770.5( 3,724.5 -1 4,917.0 4,770.5| 4,749.5( 4,122.9| 3,440.9| 3,724.5| 4,107.9| 3,851.6| 3,987.1| 3,851.6| 3,851.5 -
External Debt (Bn USD) (Period End) 4,662.1| 4,116.7 -1 4,809.7| 4,662.1| 4,859.0| 4,621.9| 4,473.5| 4,116.7| 4,555.5 - - - - -
- % of International Reserve 97.7 110.5 - 97.8 97.7 102.3 112.1 130.0 110.5 110.9 - - - - -
Number of Tourists (Mn Persons) 0.2 3.8 - 0.1 0.1 0.1 0.4 0.5 2.8 4.8 5.9 19 1.9 21 2.3
-% YoY -94.0| 1,458.6 - 262.5 -61.6 52.1| 1,250.5 450.3| 5,008.3| 4,661.7| 1,354.9( 1,296.8| 1,191.6| 1,621.6] 1,505.1
Government Sector
Government Revenue-Gen A/C (% YoY) 10.6 11.4 - 11.0 11.9 17.6 7.6 8.9 134 2.6 11 -1.8 8.4 -1.6 2.0
Government Expenditure-Gen A/C (% YoY) -54 12.7 - -22.1 5.6 40.3 0.7 0.6 4.7 -22.2 -3.0 0.4 -17.9 13 -7.4
Budget Balance (Bn USD) -181.7( -199.6 - 4.2 -11.0] -187.9 -35.6 17.6 6.3 -88.1 -24.0 -52.4 24.7 3.7 5.9
- % of GDP -3.6 -4.7 - 0.3 -0.9 -15.8 -3.3 1.8 0.6 -8.1 -2.2 - - - -
Government Debt (Bn USD) 10,703.7| 9,317.0 -111,030.710,703.7|10,468.3| 9,369.8| 8,733.5| 9,317.0| 9,505.1] 9,029.0| 9,573.7| 9,396.0| 9,029.0| 9,215.7
- % of GDP 213.4 218.6 258.2 290.5 2135 213.2 198.1 194.7 218.6 228.7 217.4 - - - -
Inflation (% YoY)
CHl -0.2 25 2.7 -0.2 0.5 0.9 2.4 29 3.9 3.6 3.4 35 3.2 33 3.3
Core CPI - - - - - - - - - - - - - - -
PPl 4.6 9.7 - 5.8 8.6 9.3 9.6 9.7 10.0 8.4 5.2 6.1 53 4.3 3.6
Financial Sector (Period End)
Total Loans (% YoY) -8.3 -13.1 - -3.7 -8.3 -7.9 -16.6 -21.1 -13.1 -8.3 -2.0 -2.0 -2.5 -2.0 0.2
Total Deposits (% YoY) -5.3 -13.5 - 0.2 -5.3 -5.3 -15.5 -20.9 -13.5 -9.2 -2.8 -3.0 -35 -2.8 -0.7
L/D Ratio (%) 60.5 60.8 - 60.4 60.5 60.4 59.3 60.2 60.8 61.0 59.8 60.1 59.8 59.8 60.3
Stock Market (Period End)
Nikkei 225 Stock 28,791.7|26,094.5 -129,452.7128,791.7|27,821.4|26,393.0(25,937.2|26,094.5|28,041.5|33,189.0|28,856.4( 30,887.9(33,189.0(33,172.2
Trade Value (Bn USD Per Day) 28.7 25.2 - 27.6 29.3 28.8 25.2 22.4 24.3 24.0 28.4 22.4 28.9 34.0 27.0
Market Capitalization (Bn USD) 6,538.3| 5,351.9 -| 6,919.6| 6,538.3| 6,014.2| 5,161.6| 4,757.8| 5,351.9| 5,603.6| 5,837.9| 5,598.1| 5,616.6| 5,837.9| 6,017.9
Bond Market (Period End, % pa)
Government Bond Yield: 2 Years -0.11 0.00 - -0.13 -0.11 -0.03 -0.07 -0.07 0.00 -0.05 -0.07 -0.04 -0.05 -0.07 -0.04
Government Bond Yield: 10 Years 0.07 0.36 - 0.05 0.07 0.21 0.25 0.27 0.36 0.40 0.42 0.47 0.42 0.42 0.46
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 (%) -0.02 -0.02 - -0.05 -0.02 -0.02 -0.04 -0.07 -0.02 -0.03 -0.08 -0.07 -0.07 -0.08 -0.06
Prime Lending - Long Term (%) 1.00 1.25 - 1.00 1.00 1.10 1.20 1.25 1.25 1.45 1.30 1.40 1.40 1.30 1.30
Exchange Rate (Period Average)
JPY/USD 109.77| 131.46 -| 110.08| 113.64| 116.23| 129.73| 138.43| 141.47| 132.39| 137.30| 133.47( 137.05| 141.36| 140.94
JPY/EUR 129.83| 138.04 -l 129.72| 129.99| 130.48| 138.08| 139.29| 144.32| 142.05| 149.50| 146.31| 148.94| 153.24| 155.97
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 GDP'is calculated from Nominal GDP.
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