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\AsHgRasa1ssgLin Q2/2560

® GDP #18150uigiin Q2/60 e85 4.7% YoY Uax 2.5% QoQ MN#ANInin 6M/60 1eNesia 3.8% YoY

® (2/60 N13EIBANAUAT 3AA 44.0 Bn USD 2e8sd 3.4% YoY Uaz 3.6% QoQ n13udn@uAn yad1 39.2 Bn USD 28n8isin
6.7% YoY Uar 54% QoQ Awaliinaniafn \iuna 4.8 Bn USD upasnasandeameaiuaestnen uazlnsunanen
WINRANTOU 7M/B0 N19da8aNALAT YAaA 99.5 Bn USD 281863 5.0% YoY N1sudin@uAn yarn 88.5 Bn USD 28ne5in 7.7%
YoY dsnaliinan1sin fiuga 11.0 Bn USD fiunasnadangaineniugestieu

° m”mﬂi’]mriju?‘im (HICP) Q2/60 221121813 2.3% YoY WA 0.4% QoQ MNNWNAIU 7M/60 U8N8IFn 2.4% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (CZK) - 5 5 5 5 - Jun-17
Private Consumption (CZK) - 5 5 5 5 - Jun-17
Government Consumption (CZK) - 5 5 5 5 - Jun-17
Investment (CZK) - 5 4 5 5 - Jun-17
Export of Goods Value (USD) 4 4 4 4 4 4 Jul-17
Import of Goods Value (USD) 4 4 3 4 4 4 Jul-17
Trade Balance (USD) 4 4 5 4 4 3 Jul-17
Current Account Balance (USD)* 3 4 5 5 5 3 Jun-17
International Reserve (USD) 5) 5 5 5 5 Jul-17
Unemployment Rate Jul-17
HICP Jul-17
CZK/USD 5 | Aug-17
Lasusafiududuen Seehedn Aadn uazengean (1 2551-60)
winEma: 5 EN 4 AAUEY 3 1hunane 2 AU
ansn1stdasunilassisil (@l 2550-59)
% Average YoY Growth CAGR
GDP (CZK) 1.7 1.2
Private Consumption (CZK) 1.6 1.3
Government Consumption (CZK) 0.7 0.7
Investment (CZK) 14 -0.1
Export of Goods Value (USD) 6.6 3.2
Import of Goods Value (USD) 5.6 4.4
HICP 1.9 1.8
CZK/USD 1.3 2.1
ﬁm: CEIC uaz IMF
e 1. GDP neglinatilnaniaenau negulneresiguna nsamulunindgduniag uazdnsnieinenu Lﬂuﬁﬂaaﬁﬁuq@mmhé’q
2. CAGR e Compound Annual G‘rowth Rate
3. GDP wangfie GDP AusAAai
1 SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

CZ: Economic Report
Economic Indicators

7 fugNe 2560

CZ: Quarterly Real GDP Value and Growth
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CZ: Quarterly Real Private Consumption Value
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CZ: Quarterly Real Government Consumption
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CZ: Quarterly Real Investment Value and Growth
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GDP uazasnilsznaundiAmn

® GDP an8130uigidin Q2/60 gagausiaust Q1/50 Tnevenesin

4.7% YoV aenssanasaiaiilnngy 15 wazuenssa 2.5%

o

QoQ wensFmnsaiuilulasinan 13 nnRansan 6M/60
wneia 3.8% Yoy il gendnAniednludomnniuaes
7 50-59 ag 12.8% gendndapnaiuesl 55 ag 2.6%

CAGR uazgagailaiauiudnaneniuaest 50-59

nsginAtdinanialeny Q2/60 zgm;mﬁuﬁ”mmi Q1/50
Tngenas 4.4% Yoy asnsiafnsefudlulnsned 18
uazIENEEn 1.8% QoQ wnudafasefuiulnmnad 15
wnfANTaN BM/B0 FENEF 3.7% Yoy viail @;aﬂdﬁmmﬁﬂ
lugaifeaiugesd] 50-59 ot 11.5% uazgugauilaifiouiy

Foaipeafiuaedt 50-59

msquinAresigunn Q2/60 @jmmﬁuﬁiﬁuﬁi Q1/50 Tmerreneisia
19% Yoy amnedafsserudlulamsmngi 18 uazaenad
(fien 0.4% QoQ TenesRasafuihlasnad 5 wniiansan
BM/60 TENEIA 2.1% Yo viail zg\'mdﬂrﬁhl,aalﬂslummﬁmﬁu
104l 50-59 o 59% uazgeaaiieiiuiutanAtaTues

1l 50-59

measuluduningnnng Q260 gegatiusaus Q1/50 ne

PN 7.7% YOY UENLATIUATILIN URINNUAFARARBTI1

v a Ve

4 lpsund uwaz1enesa 6.3% QoQ  aenasanasaiLl

=

¥ v
o

Inssnai 3 mniansain 6M/B0 wenada 3.7% YoY 1isll
gendnAade ludeumasiuaedt] 50-59 g 8.6% uargendn

doapeniuaest 55 ag 2.2% CAGR
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CZ: Quarterly Real Export of Goods and

Bn CZK Services Value and Growth %
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CZ: Quarterly Real Import of Goods and

Bn CzK Services Value and Growth %
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CZ: Quarterly Export of Goods Value and Growth
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CZ: Quarterly Import of Goods Value and Growth

Bn USD %

45

40

35

30

25

20 ‘ ‘ ‘ ‘ ‘
2007 2009 2011 2013 2015 2017

Value (LHS) === YoY (RHS)

% QoQ (RHS)

e 260 nsguinaslnaniaenau  nsginAvesizing
N3aUlUAUNINEGD19T  UazNIdIeRNAUAWAYLITNIYIS
3 Contribution to GDP Growth (YoY) 1 2.0 Ppt 0.4 Ppt
2.0 Ppt WAz 1.3 Ppt AU 20usit ATNARIALARELNTS

@75 X Contribution to GDP Growth (YoY) winfiv -1.0 Ppt

n1sANTEUINaLsEINA

® N13daRaNEWAT Q2/60 3ARN 44.0 Bn USD 2en8si 3.4% YoY

o

WAY 3.6% QoQ venusRasenululnINaR 3

® n19daRanAuAI 1heu n.A. 60 YA 13.1 Bn USD 2eneisa
14.6% YoY UfnAsa 16.4% MoM nWaseun 7M/60 yarn
99.5 Bn USD atneiia 5.0% YoY it @;qndﬁmmﬁﬂuﬁw
enurest] 50-59 7 86.2 Bn USD 2t 15.3% uazgendn

doaReariurest 55 ag 1.6% CAGR

e ndinAWAY Q2/60 yAAN 39.2 Bn USD 2eNeIsia 6.7% YoY

A

WAY 5.4% QoQ uensisnmasariuilulnsuan 3

o mathdinAun hiew n.A. 60 yAAT 12.2 Bn USD 28neisn
17.1% YoY usiviasia 11.5% MoM vnnAansni 7M/60 yamn
88.5 Bn USD 2enesia 7.7% YoY wiail @J\mdﬂrﬁhm?iﬂmm
Aenfumedd] 50-59 7 78.3 Bn USD 2 12.9% uazgandngag

WwienTueedt] 55 agf 1.4% CAGR
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CZ: Quarterly Trade Balance ® pamIAn Q260 iuAa 4.8 Bn USD iniunasasaiuily

Bn USD e} a |

6 In9nnad 34 NunAaAaaIN 5.8 uaz 5.3 Bn USD ludas

54 a o ISP 1 o o
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4 4

3 ® 7AN1IA 1HBU N.A. 60 iuAA 0.9 Bn USD \iunasinsaiy

27 \{wmeui 103 1iunasnasaIn 1.0 uay 1.9 Bn USD ludag

1 I I I a = A o
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CZ: Quarterly Current Account Balance WAenfuaagtl 50-59 ﬁlLﬁum@ 7.9 Bn USD
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o CZ: Quarterly Average Unemployment Rate
o

8 ® R3NP Q2/60 1aRY 3.0% FNgALLEIA Q1/50
7 PUAARIANN 4.0% WaY 3.3% ludaadenfuredtine uay
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CZ: Monthly Export of Goods Value and Growth

CZ: Monthly Import of Goods Value and Growth
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CZ: Real GDP Value and Growth in 6M
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CZ: Real Private Consumption
and Growth in 6M
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CZ: Real Government Consumption Value
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CZ: Real Investment Value and Growth in 6M
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CZ: Real Export of Goods and Services Value

and Growth in 6M

CZ: Real Import of Goods and Services Value
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CZ: Trade Balance in 7M
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CZ: Quarterly Real GDP Value CZ: Quarterly Real GDP Growth
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CZ: Monthly Import of Goods Value

CZ: Monthly Trade Balance Value
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CZ: Average Real GDP Value CZ: Average Real Private Consumption Value
Bn CZK Bn CZK
1,150 / 540 -
1,120 | 530 /
1,090 + 520 7
510 +
1,060 -
500 -+
1,030 ~ ————— 490
1,000 1 T s 480 -
970 470
3M 6M oM 12M 3M 6M 9M 12M
-------- 2013 2014 2015 = 2016 eo—— 2017 --------2013 2014 2015 = 2016 e=—— 2017
CZ: Average Real Government CZ: Average Real Investment Value
Consumption Value
Bn CZK Bn CZK
215 + 298 ~
—
212 - 290 - /
209 + — 282 4
206 + 274 +
203 + 266 -
200 {  eeeeecmmemmmmmmSSTTTTTTTOTTTTTETETOT 258 4
197 : : : ‘ 250 -
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 == 2016 2017 --------2013 2014 2015 === 2016 o 2017
CZ: Average Real Export of Goods CZ: Average Real Import of Goods
and Services Value and Services Value
Bn CZK Bn CZK
980 + 880 +
——
940 + e 840 -
900 -+ 800
860 -
760 +
820 +
780 720 1
740 4 mmmmmmmmmmmmmmmmmoT 680 4 o emmemmmemmmmmTTTTT
700 : : : ‘ 640 - : : : ‘
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 = 2016 e—— 2017 --------2013 2014 2015 2016 e—— 2017
CZ: Average Export of Goods Value CZ: Average Import of Goods Value
Bn USD Bn USD
14.9 - 13.5 -
14.5 - 13.0 -
14.1 - 12.5 -
13.7 - 12.0 -
13.3 - 11.5 -
12.9 - 11.0 -
12.5 +— . . . . . . . . . . : 10.5 : : : : : : : : : : : :
iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
-------- 2013 2014 2015 = 2016 e=— 2017 --------2013 2014 2015 = 2016 e— 2017

11

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

CZ: Economic Report
Economic Indicators

7 fugNe 2560

CZ: Average Unemployment Rate CZ: Growth of Average Harmonized Index of
% % YoY Consumer Prices
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CZ: Accumulated Real Investment Value
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CZ-TH: Monthly Export of Goods Value CZ-TH: Export of Goods Value and Growth in 7M
Mn USD and Growth % Mn USD %
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CZ-TH: Monthly Export of Goods Value
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2015 2016 2017f 2015 2016 2017
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 May Jun Jul Aug
Real Sector
Nominal GDP (SA, Bn USD) 185.3 192.9 201.1 47.7 47.2 48.1 49.8 49.5 48.0 48.2 52.2 - - - -
Real GDP (SA, % YoY) 4.6 23 2.7 5.7 4.9 35 2.8 1.8 1.8 3.0 4.7 - - - -
- Private Consumption (SA, % YoY) 3.1 29 - 3.8 4.1 4.0 3.6 3.7 3.0 3.0 4.4 - - - -
- Government Consumption (SA, % YoY) 2.0 1.5 - 2.6 2.3 1.9 2.2 1.8 2.1 2.4 1.9 - - - -
- Investment (SA, % YoY) 9.1 -3.6 - 12.4 8.6 2.1 -3.1 -4.8 -3.9 -0.3 7.7 - - - -
Real GDP (SA, % QoQ) - - - 1.2 0.5 0.3 0.8 0.2 0.4 15 25 - - - -
- Private Consumption (SA, % QoQ) - - - 0.9 1.3 0.9 0.5 0.9 0.6 0.9 18 - - - -
- Government Consumption (SA, % QoQ) - - - 0.9 0.5 -0.1 0.9 0.5 0.7 0.2 0.4 - - - -
- Investment (SA, % QoQ) - - - 1.5 -0.6 -25 -1.6 -0.2 0.4 1.2 6.3 - - - -
GDP Per Capita (USD) 17,171.2|18,326.0/19,002.0 - - - - - - - - - - - -
Population (Mn Persons) 10.6 10.6 10.6 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 5.1 3.9 5,41 4.8 4.5 4.2 4.0 4.0 3.6 3.3 3.0 29 2.9 2.9 -
External Sector
Export of Goods (Bn USD) 158.6| 162.7 - 38.9 41.3 40.8 42.5 38.8 40.5 42.4 44.0 15.2 15.6 13.1 -
- % YoY -9.1 2.5 - -9.6 -2.5 5.2 9.4 -0.2 -1.8 3.9 3.4 10.3 7.8 14.6 -
Import of Goods (Bn USD) 141.3| 1421 - 35.1 37.3 35.1 36.7 34.7 36.6 37.2 39.2 13.6 13.7 12.2 -
- % YoY -8.4 0.5 = -8.4 -2.4 1.9 6.3 -1.1 -2.1 59 6.7 12.8 9.4 17.1 -
Trade Balance (Bn USD) 17.3 20.6 - 3.9 3.9 5.7 5.8 4.2 4.0 5.3 4.8 1.6 1.9 0.9 -
Current Account Balance (Bn USD) 1.7 3.0 21 -1.4 0.6 45 -0.5 -0.9 -0.9 3.7 1.1 -0.1 -0.6 - -
- % of GDP 1.6 1.5 1.1 -3.0 1.3 9.3 -1.0 -1.9 -1.9 7.7 2.2 - - - -
International Reserve (Bn USD) 64.5 85.7 - 63.0 64.5 73.3 74.9 819 85.7 131.4 142.4 139.2 142.4 145.8 -
External Debt (Bn USD) 128.7 137.6 - 1345 128.7 136.0 135.9 139.9 137.6 184.2 - - - - -
- % of International Reserve 50.1 62.3 - 46.9 50.1 53.9 55.1 58.6 62.3 71.4 - - - - -
Number of Tourists (Mn Persons) - - - - - - - - - - - - - - -
- % YoY - - - - - - - - - - - - - - -
Tourism Revenue (Bn USD) - - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 12.6 -3.1 - 6.3 12.6 4.9 1.7 1.7 -3.1 6.0 - - - - -
Government Expenditure (% YoY) 9.8 -5.9 - 4.3 9.8 2.7 -1.6 -1.6 -5.9 E315) - - - - -
Fiscal Balance (Bn USD) -1.2 1.5 - 0.1 -1.2 -0.3 0.8 1.8 1.5 0.5 - - - - -
- % of GDP -0.6 1.0 - 0.1 -0.6 -0.7 0.8 1.2 1.0 0.3 - - - - -
Government Debt (Bn USD) 743 75.8 - 75.1 743 75.7 773 74.8 70.0 75.8 - - - - -
- % of GDP 39.8 39.4 39.8 39.4 39.8 39.3 38.8 37.8 36.5 39.4 - - - - -
Inflation (% YoY)
HICP 0.3 0.6 1.8 0.3 0.0 0.4 0.1 0.5 1.5 25 2.3 25 2.4 2.4 -
Financial Sector (Period End)
Total Loans (Bn USD) 138.3| 156.6 - 149.4| 138.3| 156.7| 156.8/ 163.8 156.6| 202.5| 2214 219.2| 2214 230.0 -
Total Loans (% YoY) -2.7 16.8 - -0.1 -2.7 21.4 14.7 9.8 16.8 29.2 41.2 56.8 41.2 733 -
Total Deposits (Bn USD) 141.0 143.0 - 151.9 141.0 154.8 152.9 154.0 143.0 160.4 173.5 173.2 173.5 181.8 -
Total Deposits (% YoY) -9.7 4.6 = -7.2 -9.7 10.6 516] 1.4 4.6 3.6 13.4 13.0 13.4 28.9 -
L/D Ratio (%) 98.1 109.5 - 98.4 98.1 101.3 102.5 106.3 109.5 126.3 127.6 126.5 127.6 126.6 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
PSE Index 956.3 921.6 - 971.1 956.3 899.9 816.9 863.6 921.6 981.2 980.4| 1,002.4 980.4| 1,009.0( 1,022.3
Trade Value (Mn USD/Day) 138.7 105.2 - 163.0 138.7 71.2 85.3 87.7 105.2 172.5 99.5 86.7 99.5 91.2 52.1
Market Capitalization (Bn USD) 44.3 40.7 - 45.3 44.3 40.1 37.9 40.8 40.7 44.1 48.2 47.7 48.2 51.1 52.9
Interest Rate (% pa)
Policy Rate (Discount Rate) 0.05 0.05 - 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.25
Repo Rate 0.05 0.05 - 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.25
Lombard 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 0.50
Exchange Rate (Period Average)
CZK/USD 24.60 24.4 - 2435 24.72| 2455 23.94| 24.21] 25.06 25.38| 24.14| 24.02| 23.39| 2262 2212
CZK/EUR 27.27 27.0 - 27.08 27.05 27.05 27.06 27.03 27.04 27.02 26.51 26.42 26.20 26.08 26.11

Source: CEIC and IMF

Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in CZK term.
2. Total Loans and Deposits refer to licenced banks.
3. % of GDPis calculated from Nominal GDP.
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