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® GDP tjtlu Q1/61 Benufaiies 0.9% Yoy usuas 1.4% QoQ windiugenia wasifies 0.6% QoQAR

® Q1/61 N134980NAUAT AR 184.4 Bn USD 281816 10.1% YoY usinasiaiies 0.5% QoQ nsundindudn yasn 185.4
Bn USD 2118161 12.7% YoY WA 3.7% QoQ dsua’liinanisin 11ama 1.0 Bn USD wasuaniuzaniifiugaludaafianiuses
treu uarlnsuiareu

° ﬁmﬂiﬁmt’guﬂm (CPI) Q1/61 2811262 1.3% YoY a 0.3% QoQ

M5UsziivauAUAT BIAENER ALRRY uazAgegn (1l 2551-61)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (JPY) - 5 5 5 5 - Mar-18
Private Consumption (JPY) 4 5 4 4 - Mar-18
Government Consumption (JPY) - 5 5 5 5 - Mar-18
Investment (JPY) - 5 5 5 5 - Mar-18
Export of Goods Value (USD) 4 3 3 3 3 4 Mar-18
Import of Goods Value (USD) 3 3 2 3 3 3 Mar-18
Trade Balance (USD) 4 3 4 3 3 4 Mar-18
Current Account Balance (USD) 5 4 5 4 4 4 Mar-18
International Reserve (USD) 5 5 5 5 5 5 Mar-18
Unemployment Rate Mar-18
CPI 5 5 5 5 5 Mar-18
JPY/USD 4 4 4 4 4 Apr-18
NIEWR; 5 & 4 AU 3 1hunae 2 AU
ansnistdasundassiei (Gl 2551-60)
% Average YoY Growth CAGR
GDP (JPY) 0.5 0.5
Private Consumption (JPY) 0.5 0.5
Government Consumption (JPY) 1.3 1.3
Investment (JPY) 0.3 0.2
Export of Goods Value (USD) 0.8 -0.2
Import of Goods Value (USD) 2.3 0.8
CPI 0.3 0.3
JPY/USD 0.1 -0.5
17;11'1: CEIC uay IMF
ANEWE): 1. SRIINTINU Lﬂuﬁﬂgaﬁﬂ%ﬂq@ﬂﬁ%ﬁq
2. CAGR A Compound Annual Glrowth Rate
3. GDP Mlﬂﬂﬁd GDP mmﬁmmﬁ
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JP: Quarterly Real GDP Value and Growth
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JP: Quarterly Real Private Consumption Value
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JP: Quarterly Real Government Consumption
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JP: Quarterly Real Investment Value and Growth
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GDP wazasAilsznauyidAty

o

GDP ajﬂu Q1/61 AENBfaLies 0.9% YoY aenasafasaiuilu
lnsunadi 13 winafa 1.4% QoQ windFugenia viasfies
0.6% QOQAR waraifluAfeusn ndsanTEnufaRasiefy
8 lmsuna il gendnAadnludanfieaiurest 5160 ee

6.3% Uazgeanieauiudauntaiuaest 51-60

nnsglinavslnAniAenay Q1/61 1anasaLNes 0.2% YoY
vsnasRasefuiulasmnad 6 wiuasa 2.1% QoQ uindsy
fAN1A 5967 QOQAR ﬁqf:@J\mdﬁm'wL@?}Iﬂumuﬁmﬁ’mm
1l 51-60 2¢ 2.8% warqendngaaineaiuaesil 58 agies

0.2% CAGR

n13gUlnAT89FgLNa Q1/61 TE8FaES 0.3% YoY 1e8Ha
Ansiauihulasanad 4 uazaenei 1.2% QoQ wnliuggnia
nEFaLRE 0.1% QOQAR 14l gandnAnadsludaiaaiu
1897 51-60 B¢ 6.2% 4INI1GI9LALITUIRIT 58 BELNE

0.7% CAGR uazgegaiiainauiudaaneaiuaedt 51-60

1998 52-61 Tuusazl n1sgulnAzesfguna Q1 g9nan

Tnsunanaw Insvenefqweat 0.9% QoQ

N17aaUluAUNING D199 Q1/61 gagadumAsus Q1/51 Tat

AseIfa 1.1% YoY asnadqfasanuiilulniungn 8 way

2818519 9.1% QoQ venasafasefuilulasuan 3 ninliu
1gN18 UAGI 1.2% QOQAR 1198 gendAniads ludaaneniu
18497 51-60 B¢ 9.1% qINI1GaLALaTuIIT 57 Bgie

0.7% CAGR uargegaiiiaiiauiudaaneaiuaedt 51-60

1941 52-61 lunsarl n1sasnuluduningnis Q1 gandn

Tnsunanaw tnauenefaiean 9.8% QoQ
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JP: Quarterly Real Import of Goods and Services
Value and Growth
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JP: Quarterly Export of Goods Value and Growth
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JP: Quarterly Import of Goods Value and Growth
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e Q1/61 nrguinatizlnanialanau nnsgilnAvesiyuna n1s
A UluAUNINETD199 N19890BNAUAILATLITNIIZNT WAy
ANNARTIALAABLNNAD A 1 Contribution to GDP Growth (YoY)

Winfiu 0.1 0.1 0.3 0.2 kA% 0.3 Ppt AMNAAL

1 9 1
n15A1TENINNLsTINA

® N13d9aanAUAT Q1/61 yar1 184.4 Bn USD 1818 /7

a 1 o o =

10.1% YoY ag1amapamanuwiiulnsunadn 8 usuamaiines

v
a ' o

0.5% QO0Q UAMALTUATILTN URIANNVLNUAIF A D 11

3 lm9ung viall gandnAeas lutaameniuaast 51-60 A

al

172.6
Bn USD @t} 6.8% WargIn3nmasihsqiuaesll 56 agiieg

0.8% CAGR

® N13490aNAUAT 1HaU H.A. 61 yaA1 69.6 Bn USD 181859
8.8% YoY az1edafnsaiuiduifoun 22 uazaa6n

16.3% MoM

o <01l 52-61 Tuusiastl yardsaanduAn wiaw H.a. gandnneu

Aau InguenasaLeat 12.7% MoM

e n1suntdN&UAT Q1/61 yar1 185.4 Bn USD 3818/
12.7% YoY asnasafnseduilulasuiadl 6 uazaaisi
3.7% QoQ 1enesaRnsetuilulasnad 3 v%q‘f:@‘qnd’]ﬁ’wagﬂ
Tugaauieniuaedd] 51-60 7 180.0 Bn USD ] 3.0% uazgendd

daaReariuaestl 58 ag 2.7% CAGR

e n13udnAuAT thew H.A. 61 YaA1 62.1 Bn USD atnesia
5.9% YoY 1818 fAnfa WL ulAeun 17 wasasisma

3.7% MoM

o a1l 52-61 Tuusiastl yadtidindudn neu H.a. gandiineu

Aau Ineuenasaieat 11.1% MoM
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JP: Quarterly Trade Balance
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AANI1TAT Q1/61 21mAA 1.0 Bn USD 11manatdluaiausn

wasaniiunamnseni 8 lnsuna idsuaniuzaniiiuga 2.6

WAz 6.6 Bn USD ludaaineqiuaedtlien wazlnsuianan
o o o 3 v = \ = o =

AANATAL YT 1mnannd Aedt lutasReniulest 51-60

#9199 7.5 Bn USD

AANIIAT 1haw H.A. 61 1AUAR 7.5 Bn USD LAUAALANTLAIN
5.3 Bn USD ludoaiheaiuzedien witlasuaniuzaini

anna Ao

v a a

AattyTAUAEA Q1/61 1NUAA 54.1 Bn USD LAuAaRARADTU

q o

Hulnsunad 16 iugalfnduain 53.3 waz 38.3  Bn USD

v v
a

Tudaadeaiuaestineu waslnsunane amuansy il 1A

gendnAads lutdosneaiulest 51-60 A11AnAa 37.9 Bn USD

o A a

atltyTAuazA 1hau §.A. 61 1AUAR 29.4 Bn USD LAuAS

f)
a 4 e @ A P a a &
Ansanuliluineun 45 LNUARLNNTUAIN 26.5 Ay 19.2

Bn USD ludaaidenfiuaesilnes wasiiaunets amuasy

Runud13e9sendneilseind thew §.a. 61 yarn 3,567.2
Bn USD inTunInan 3,036.0 wav 3,397.2 Bn USD ludag

= o P A g LA
1AL ARY LAYIAAUNEU ATNATAL

N19919974

® 73NN Q1/61 1Ry 2.5% Angariusus Q1/51 Tag

AARIATN 2.9% WAY 2.7% ludainsniuaesiiney wazlnuna
1 o o :/l d’, °I 1 1 dl 1 a o = dl
Aau MINAT Y195 AndrAednlugaaReafurest 51-60 1

4.0% wazsngailaisuiudounaniueedd 51-60

® RN 1w WA, 61 Bg 2.5% anasaN 2.8%

Tudaapeniuestineu wivinfuLAaunay
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JP: Quarterly Average Consumer Price Index
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geneia 13% Yoy aenesnaseruiulasinail 6 uaz
gnedd 0.3% QoQ Wi gandnAnednlugaadeaiimes

11 51-60 2t} 3.6% uazgagaeaauiudsReaiuLedt] 51-60

o

® CPlfau §.A. 61 a8n85 1.1% YoY asnssnmasaiuilufa

718 wsnAFa 0.3% MoM

answantldasy

e dnruanasu JPY Q1/61 1@ae 108.30 JPY/USD wiaAnau

46% YoY wiANtuiluAsuIn  uasaNnaauANaIRnsani

v

3 1R9NN4 wazwieATU 4.1% QoQ
® Snsuaniany JPY Ao 1.8, 61 @AY 107.66 JPY/USD
WI9ANAU 2.2% YoY wivAntiuRnsarfuilumeu 5 wasudasn

AU 4.7% YTD WA2AUAIRY 1.5% MoM MInNNAnTeun 4M/61

3PY/USD (LHS) ——% YoY (RHS) % 000 (RHS) 1a@g 108.14 JPY/USD wivAdu 4.0% YoY 7193 aausadiiie
WeuiutaagafueAean ldaafeaiueedd 5160 7
99.52 JPY/USD g} 8.7%
5 5“1F|'|5|1!Jl“|“||

Bangkok Bank




JP: Monthly Export of Goods Value and Growth JP: Monthly Import of Goods Value and Growth .
Bn USD % Bn USD %
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JP: Trade Balance in Q1
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JP: Quarterly Real Private Consumption Value

JP: Quarterly Real Government Consumption
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JP: Month-End International Reserve JP: Monthly Unemployment Rate
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JP: Average Real Export of Goods and Services

JP: Average Real Import of Goods and Services
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JP: Accumulated Real GDP Value

JP: Real GDP Growth
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JP: Accumulated Import of Goods Value JP: Accumulated Trade Balance
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Mn USD JP-TH: Monthly Export of Goods Value and

JP-TH: Export of Goods Value and Growth in Q1
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JP-TH: Quarterly Export of Goods Value and

Mn USD %

Growth

12,000 100
11,000 80
10,000 60

9,000 40

8,000

’ )
\ 11| R - o

6,000 i’ )

5,000 N -20

4,000 -40

3,000 ; ; -60

2008 2010 2012 2014 2016 2018

e Value (LHS) === 0% YoY (RHS) % QoQ (RHS)

JP-TH: Quarterly Import of Goods Value and

Mn USD Growth %
7,000 45
6,500 30
6,000 15
5,500
0
5,000
4,500 -15
4,000 -30
3,500 -45
2008 2010 2012 2014 2016 2018
e Value (LHS) =% YoY (RHS) —— % QoQ (RHS)
JP-TH: Quarterly Trade Balance
Mn USD
6,000
5,000
4,000
3,000
2,000
‘ ‘ ‘ ‘ \I“I\ ‘|||||
o UL ALLREL LT
2008 2010 2012 2014 2016 2018

15

SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

JP: Economic Report
Economic Indicators

16 N HNIAN 2561

JP-TH: Monthly Export of Goods Value

JP-TH: Monthly Import of Goods Value
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2016 2017 2018f 2016 2017 2018
Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Jan Feb Mar Apr
Real Sector
Nominal GDP (Bn USD) 4,961.0| 4,872.0| 5,167.1| 1,247.7| 1,314.4| 1,232.7| 1,189.7| 1,227.1| 1,237.2 1,218.0| 1,264.8 - - - -
Real GDP (% YoY) 1.0 1.7 1.2 0.8 0.9 1.5 1.4 1.5 1.9 1.8 0.9 - - - -
- Private Consumption (% YoY) 0.1 1.0 - -0.2 -0.1 0.5 0.7 1.8 0.6 0.8 0.2 - - - -
- Government Consumption (% Y oY) 1.3 0.2 - 1.2 13 0.2 -0.6 0.6 0.3 0.5 0.3 - - - -
- Investment (% YoY) 1.1 25 - 2.0 1.1 1.9 2.0 3.3 2.8 2.0 1.1 - - - -
Real GDP (SA, % QoQAR) - - - 1.1 0.7 0.9 2.6 2.0 2.0 0.6 -0.6 - - - -
- Private Consumption (SA, % QoQAR) - - - -1.2 1.7 0.1 2.1 2.9 -2.6 0.9 0.0 - - - -
- Government Consumption (SA, % QoQAR) - - - -4.6 1.7 -0.8 0.9 0.8 0.2 0.0 0.1 - - - -
- Investment (SA, % QoQAR) - - - 4.2 0.4 2.8 2.1 6.8 -0.5 0.0 -1.2 - - - -
GDP Per Capita (Th USD) 39.0 38.4 40.8 - - - - - - - - - - - -
Population (Mn Persons) 126.9 126.7 126.5 127.0 126.9 126.9 126.8 126.8 126.7 126.7 126.5 126.6 126.6 126.5 126.5
Labour Market
Unemployment Rate SA (%) 3.1 2.8 - 3.1 3.0 3.1 2.9 29 2.8 27 25 24 25 25 -
Unemployment Rate (%) 3.1 2.8 29 3.2 3.1 2.9 2.9 29 2.8 2.6 2.5 2.4 2.5 2.5 -
External Trade
Export of Goods (Bn USD) 645.1 698.3 - 157.7 166.1 169.0 167.4 169.2 176.4 185.3 184.4 54.9 59.9 69.6 -
- % YoY 3.2 8.3 - 1.8 7.0 8.8 10.0 7.3 6.2 9.6 10.1 16.3 6.5 8.8 -
Import of Goods (Bn USD) 607.7 672.1 - 144.2 156.9 157.5 164.6 162.8 166.0 178.7 185.4 63.4 59.9 62.1 -
-% YoY -6.2 10.6 - -8.5 -3.7 0.7 10.4 12.8 5.8 13.5 12.7 11.7 22.0 5.9 -
Trade Balance (Bn USD) 37.3 26.2 - 135 9.3 115 29 6.4 10.4 6.6 -1.0 -8.6 0.0 7.5 -
Current Account Balance (Bn USD) 194.8 196.2 194.5 45.2 59.3 37.2 53.3 41.4 63.1 38.3 54.1 55 19.2 29.4 -
- % of GDP 3.9 4.0 3.8 3.6 4.5 3.0 4.5 3.4 51 3.1 4.3 - - - -
International Reserve (Bn USD) (Period End) 2,846.9| 3,263.7 -1 2,878.8| 3,063.7| 2,846.9| 3,036.0| 3,272.3| 3,332.6| 3,263.7| 3,567.2| 3,324.8| 3,397.2| 3,567.2 -
External Debt (Bn USD) (Period End) 3,640.6] 3,586.8 -] 3,380.7| 3,620.7| 3,640.6| 3,409.1| 3,516.6| 3,678.7| 3,586.8 - - - - -
- % of International Reserve 127.9 109.9 - 117.4 118.2 127.9 112.3 107.5 110.4 109.9 - - - - -
Number of Tourists (Mn Persons) 24.0 28.7 - 6.0 6.3 6.1 6.5 7.2 7.4 7.5 7.6 25 25 2.6 -
-% YoY 21.8 19.3 - 19.0 171 15.5 13.6 21.1 18.8 23.6 16.5 9.0 233 18.2 -
Government Sector
Government Revenue-Gen A/C (% YoY) -1.3 iL (5 - -3.6 -1.9 -4.0 -2.8 1.9 35 3.6 7.8 17.7 6.0 1.0 1.0
Government Expenditure-Gen A/C (% YoY) -1.2 -0.5 - -1.9 -3.3 2.3 1.8 -0.6 2.8 -5.2 57 -0.2 14.2 5.0 7.1
Budget Balance (Bn USD) -21.1 -5.2 - -21.6 13.5 -6.9 -12.1 -17.0 14.0 9.9 -11.5 249 10.4 -46.8 -49.0
- % of GDP -0.4 -0.1 = =il.7/ 1.0 -0.6 -1.0 -1.4 1.1 0.8 -0.9 - - - -
Government Debt (Bn USD) 9,193.5| 9,613.5 -1 9,999.6|10,439.5| 9,193.5| 9,489.8| 9,727.9( 9,753.4| 9,613.5|10,257.9| 9,844.6(10,178.8|10,257.9 -
- % of GDP 185.3 197.3 236.0 217.6 216.6 185.3 190.4 196.0 199.6 197.3 207.4 - - - -
Inflation (% YoY)
CPI -0.1 0.5 11 -0.3 -0.5 0.3 0.3 0.4 0.6 0.6 1.3 1.3 1.5 1.1 -
Core CPI - - - - - - - - - - - - - -
PPI -35 2.3 - -4.5 -3.8 -2.1 1.0 2.1 2.8 3.4 25 2.7 2.6 2.1 2.0
Financial Sector (Period End)
Total Loans (% YoY) 7.6 B2 = 19.8 20.6 7.6 3.0 -1.9 -5.4 5.2 8.5 6.0 6.8 8.5 4.3
Total Deposits (% YoY) 9.3 6.8 = 21.3 22.3 9.3 4.7 -0.6 -4.0 6.8 10.0 75 8.3 10.0 6.1
L/D Ratio (%) 66.5 65.5 - 66.0 66.6 66.5 66.5 65.2 65.6 65.5 65.6 65.5 65.8 65.6 64.6
Stock Market (Period End)
Nikkei 225 Stock 19,114.4122,764.9 -115,575.9|16,449.8(19,114.4|18,909.3|20,033.4(20,356.3|22,764.9121,454.3|23,098.3(22,068.2|21,454.3| 22,467.9
Trade Value (Bn USD Per Day) 224 231 - 20.9 22.3 231 20.8 23.0 22.0 26.5 27.6 26.1 29.0 27.7 24.0
Market Capitalization (Bn USD) 4,829.8| 5,969.5 -| 4,405.2| 4,815.8| 4,829.8| 4,947.1| 5,350.9( 5,575.2] 5,969.5| 6,021.5| 6,150.3| 6,085.8| 6,021.5| 6,137.4
Bond Market (Period End, % pa)
Government Bond Yield: 2 Years -0.18 -0.15 - -0.26 -0.24 -0.18 -0.26 -0.12 -0.14 -0.15 -0.15 -0.13 -0.15 -0.15 -0.14
Government Bond Yield: 10 Years 0.05 0.05 - -0.16 -0.05 0.05 0.07 0.05 0.02 0.05 0.04 0.08 0.07 0.04 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 (%) -0.06 -0.06 - -0.06 -0.06 -0.06 -0.06 -0.07 -0.06 -0.06 -0.07 -0.05 -0.05 -0.07 -0.07
Prime Lending - Long Term (%) 0.95 1.00 - 0.95 0.95 0.95 0.95 0.95 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Exchange Rate (Period Average)
JPY/USD 108.76| 112.14 -| 107.92| 102.40| 109.45| 113.57| 111.08( 111.01| 112.89| 108.30| 110.87| 107.97| 106.05| 107.66
JPY/EUR 120.30| 126.66 -l 121.92| 114.27| 117.93| 121.05| 122.19( 130.44| 132.97| 133.08| 135.22| 133.23| 130.80| 132.09

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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