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® GDP auig« Q1/61 1886 2.9% YoY uaz 0.6% QoQ windiungnia aenasia 2.3% QoQAR

® Q1/61 N19492ANAUAT HAAN
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403.4 Bn USD 2818163 7.7% YoY WANARA 1.3% QoQ N13Ud&1AT yar1 604.0 Bn USD

e8GR 8.9% YoY UiARI 3.1% QoQ Aenalinan19fi 21AR8 200.6 Bn USD 11ARaLNIuNINangdaaineaiuaestinaw us
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° ﬁfﬂﬁmmﬁguﬂm (CPI) Q1/61 ag1818in 2.2% YoY 1az 0.9% QoQ

M5UsziiuaUALAT BIAENER ALRRY WazAgegn (1] 2551-61)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month

Real GDP (USD) 5 5 Mar-18
Private Consumption (USD) 5 5 Mar-18
Private Investment (USD) 5 5 Mar-18
Government Consumption (USD) 3 3 Mar-18
Public Investment (USD) 2 2 Mar-18
Export of Goods Value (USD) 4 4 Mar-18
Import of Goods Value (USD) 4 4 Mar-18
Trade Balance (USD) 2 Mar-18
Current Account Balance (USD)! 3 Dec-17
International Reserve (USD) 3 Mar-18
Unemployment Rate B r-18
CPI 5 5 5 5 5 5 Mar-18
EUR/USD 3 3 5 3 3 3 Apr-18
JPY/USD 4 4 4 4 4 4 Apr-18
Lamisudiududue  Seendnagn Awmdn  waveavan (1 2550-60)
NG, 5 N 4 AU 3 1huna 2 ABULAIE

ansmailaauunilasseil Gl 2551-60)

% Average YoY Growth CAGR
Real GDP (USD) 14 1.6
Private Consumption (USD) 1.7 1.9
Private Investment (USD) 1.4 2.0
Government Consumption (USD) 0.2 0.0
Public Investment (USD) -1.1 -1.6
Export of Goods Value (USD) 35 1.9
Import of Goods Value (USD) 2.6 1.1
CPI 1.7 1.5
EUR/USD 2.2 29
JPY/USD 0.1 09

iun: National Bureau of Economic Analysis, US Treasury Department, Federal Reserve, Congressional Budget Office, CEIC lag IMF

WLELR:
2. AR #a Annual Rate
3.CAGR A Compound Annual Growth Rate
4. GDP umaﬁq GDP mmwmmﬁ

1. GDP nsgulinattinaniaenu nsawuliduningnsmiaenau magulnaeesizuna nsawmuluduningninsmesdgua uardnsnisdneeu dhdeyanufuganiaugs
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US: Quarterly Annualized Real Private
Investment Value and Growth
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GDP uarasntlsznaundrany

GDP @nig Q1/61 qqqmﬁuﬁimﬁi Q1/51 Tnaenesia 2.9% Yoy
senaRasefuilulasnad 33 uazaenaaiies 0.6% QoQ
v fnsefuiulasunai 16 mndfuggnia aa1as9
2.3% QOQAR 18neaRmRariuilulATuNaT 16 il gandn

AadtludanRgaiuaedtl 51-60 8t 12.1%

nmsguinaLiinanialentu Q1/61 zwgmﬁmiuwi Q1/51 ng
v8786a 2.6% Yoy 2enusafaderwiiulasunadl 33 uaz
pnsiafien 0.3% QoQ senasiaseiullilngunadi 33 wn
UFuggnia 28185 1.1% QoQAR atnadsasaiuiulnsuia

71 33 el gendAade ludasiaaaiuaest 51-60 ot 13.9%

nsasuluduninganasniaenTu Q1/61 gagaduscus Q1/51
Inelusn86a 4.6% YoY asnsasafasenuiulnsunan 32 uax
288169 1.1% QoQ asnsfamafariuilulnsuiai 8 uinusy

09NIA 86T 4.6% QOQAR wenaaRnsefululnsunai 8

v v
o

9l gendnAnadeludaanaaiuaedtl 51-60 agne 22.3%

n3gUlnAveeigua Q1/61 2a18sa 1.1% YoY uay 0.3%
QoQ 1enefaasefuiulnsunai 4 mndiungnia aeneso
1.2% QOQAR 188faRasefuiulnsunail 4 vl gandn
At ugaieaTunesd 51-60 aglifies 0.5% uazgeningas

\menfiueedll 56 Bgies 0.4% CAGR
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US: Quarterly Annualized Real Public Investment
Value and Growth
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US: Quarterly Annualized Real Export of Goods
and Services Value and Growth
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US: Quarterly Annualized Import of Goods and
Services Value and Growth
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US: Quarterly Export of Goods
Value and Growth
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I o

uwaz 0.3% QoQ wenesRnseiululnsuiain 3 mnuiuggnia

DR 2 '
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288169 1.2% QoQAR 719il AndnAtads ludqaiRsfiuees
1 51-60 0] 4.1% UazgendnTaaiAtaiuaedt] 56 ajiiie 0.2%

CAGR

Q1/61 nsgulnatiinaniaenau nrsasuluguningnns
maentu n1gdinAresiguna neasuluduningniosaes
Fgu1a dowasuulas@ufAaunan LaTANNAAIALARE NI

a9

@i & Contribution to GDP Growth (YoY) winfiu 1.8 Ppt 0.8
Ppt 0.2 Ppt 0.04 Ppt 0.2 Ppt uaz 0.002 Ppt ATNAIAU BUT
n19d90an&UAILATUIN194NT § Contribution to GDP

Growth (YoY) vy -0.1 Ppt

nsAsEnINaLlsTing

-10
Il
| 30 @ N13AIRENAUAT Q1/61 AR 403.4 Bn USD 28118163 7.7% YoY

a |

1gaafnsanuiulauan 6 wivnsa 1.3% QoQ il g

D

ndrAadn ludaunaaiuaesl 51-60 #1 349.1 Bn USD ot

A A

15.6% uargegaleisuiudasneaiuaest] 51-60

n13d9aanduAn thau §.a. 61 yaA1 149.3 Bn USD 4940
PUAILALRDU N.A. 51 IA8a8NEFa 9.8% YoY sNsFaRnman

WuRaun 17 uazasnesa 16.3% MoM
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US: Quarterly Import of Goods e M3UdNAUA Q1/61 AR 604.0 Bn USD 28859 8.9% YoY
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US: Quarterly Trade Balance
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US: Quarterly Average Unemployment Rate
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US: Quarterly Average Exchange
IPY Rate and Growth %
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US: Monthly Unemployment Rate

US: Monthly Consumer Price
Index and Growth
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US: Average Annualized Real Public Investment US: Average Annualized Real Export of Goods
Value and Growth in Q1 and Services Value and Growth in Q1
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US: Quarterly Annualized Real Government
Consumption Value

US: Quarterly Annualized Real Public
Investment Value
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US: Month-End International Reserve US: Monthly Unemployment Rate
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US: Average Annualized Real Private US: Average Annualized Real Private
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US: Average Unemployment Rate US: Growth of Average Consumer Price Index
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US-TH: Monthly Export of Goods
Value and Growth

US-TH: Export of Goods
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US-TH: Quarterly Export of Goods
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US-TH: Monthly Export of Goods Value

Bn USD

US-TH: Monthly Import of Goods Value
Bn USD

0.7 T T T T T T T T T T T ] 1.6 T T T T T T T T T T T ]
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2014 2015 2016 2017 e 2018 ‘ ------- 2014 2015 2016 2017 e 2018
US-TH: Average Export of Goods Value US-TH: Average Import of Goods Value
Bn USD Bn USD
1.2 2.7 4
N 2.6 -
1.1 A \\ 2.5
1.0 - . 2.4 -
e s 23 P .
0.9 4 )";_/— 2.2 \/ --------------------
0.8 | 219 N T
2.0 4 RNPas
0.7 : : : : : : : : : : : ) 1.9 : : : : : : : : : : : )
imM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M imM 2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M
------- 2014 2015 2016 2017 emmm— 2018 ‘ ------- 2014 2015 2016 2017 emm— 2018
US-TH: Accumulated Export of Goods Value US-TH: Accumulated Import of Goods Value
Bn USD Bn USD
12 4
10
8 -
6 4
4 -
2 4
0 T T T T T T T T T T T 1 0 T T T T T T T T T T T 1
M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2014 2015 2016 2017 emm— 2018 ------- 2014 2015 2016 2017 e 2018
US-TH: Monthly Trade Balance US-TH: Accumulated Trade Balance
Bn USD Bn USD
-0.8
-1.0 1
-1.2 4
1.4 4
-1.6 -
_1_8 i
-2.0 -

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

2015 2016

2017 co— 2018‘

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

2017 e 2018

2015 2016

16

SWIRSNTaNw

Bangkok Bank




SLEIRTSNFJmnn

Bangkok Bank

Research Department

US: Economic Report
Economic Indicators

10 NoHNIAN 2561

LATRYTLATHNAdATY

2016 2017 2018
2016 2017 2018f
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Jan Feb Mar Apr
Real Sector
Nominal GDP (SA, Bn USD) 18,624.5/19,390.6(20,412.9| 4,581.3| 4,634.5| 4,682.3| 4,726.4| 4,764.4| 4,812.5| 4,875.2| 4,938.5| 4,991.3 - - - -
Real GDP (SA, % YoY) 15 23 2.9 1.4 1.2 15 18 2.0 22 2.3 2.6 2.9 - - - -
- Private Consumption (SA, % YoY) 2.7 2.8 - 2.6 2.8 2.8 2.8 2.9 2.7 2.6 2.8 2.6 - - - -
- Private Investment (SA, % YoY) 0.7 4.0 - 1.3 0.5 0.1 11 3.2 3.6 3.8 5.4 4.6 - - - -
- Government Consumption (SA, % YoY) 1.0 0.1 - 12 1.0 11 0.6 0.1 0.0 -0.1 0.4 11 - - - -
- Public Investment (SA, % YoY) -0.2 0.1 - 3.6 -1.2 -25 -0.5 -1.5 -0.2 0.2 2.0 13 - - - -
Real GDP (SAAR, % QoQ) - - - 0.6 2.2 2.8 18 1.2 3.1 3.2 2.9 2.3 - - - -
- Private Consumption (SAAR, % QoQ) - - - 18 3.8 2.8 29 1.9 33 2.2 4.0 11 - - - -
- Private Investment (SAAR, % QoQ) - - - -0.2 14 15 1.7 8.1 3.2 2.4 8.2 4.6 - - - -
- Government Consumption (SAAR, % QoQ) - - - 0.4 0.7 1.8 -0.6 -1.6 0.4 1.6 1.3 1.2 - - - -
- Public Investment (SAAR, % QoQ) - - - 8.1 -7.6 -5.1 3.4 4.0 -2.7 -35 10.9 1.2 - - - -
GDP Per Capita (AR, USD) 57,542| 59,484| 62,152| 56,771 57,335| 57,813| 58,244| 58,620| 59,114| 59,767| 60,427| 60,977 - - - -
Populations (Mn Persons) 254.7 256.1 - 252.8 253.4 2541 254.7 254.4 255.0 255.6 256.1 257.1 256.8 256.9 257.1 257.3
Labour Market
Unemployment Rate (SA, %) 4.9 4.4 = 4.9 4.9 4.9 4.7 4.7 4.3 4.3 4.1 4.1 4.1 4.1 4.1 3.9
Unemployed Persons (SA, Mn Persons) 75 6.6 - 8.0 7.8 7.9 7.5 7.2 7.0 6.8 6.6 6.6 6.7 6.7 6.6 6.3
External Sector
Export of Goods (Bn USD) 1,455.7( 1,550.7 - 347.8 364.8 364.1 379.0 3745 385.6 382.0 408.5 403.4 125.7 128.4 149.3 -
- % YoY -3.6 6.5 - -7.3 -6.4 -25 1.7 7.7 5.7 4.9 7.8 7.7 5.8 7.2 9.8 -
Import of Goods (Bn USD) 2,208.2| 2,361.9 -| 5174 551.7| 567.1| 572.0( 554.8 589.9] 5935| 623.6( 604.0/ 205.3| 189.0 209.7 -
-% YoY -2.8 7.0 - -5.7 -4.9 -2.4 16 7.2 6.9 4.7 9.0 8.9 9.5 10.6 6.7 -
Trade Balance (Bn USD) -752.5| -811.2 -| -169.6] -186.9 -203.0| -193.0| -180.3| -204.3| -211.5( -215.1| -200.6 -79.6 -60.6 -60.4 -
Current Account Balance (Bn USD) -451.7| -466.2| -614.7 -98.9] -114.9| -126.0f -111.9 -90.3] -135.8| -113.7| -126.5 - - - - -
- % of GDP -2.4 -24 -3.0 -2.2 -25 -2.7 -24 -1.9 -2.8 -2.3 -2.6 - - - - -
International Reserve (Bn USD) 117.3 123.3 - 119.7 120.2 122.4 117.3 118.8 122.0 123.9 123.3 126.5 126.2 125.7 126.5 -
External Debt (Bn USD) 18,025.1(19,019.3 -117,716.1]17,712.2]18,094.5(18,025.1(18,286.5|18,624.0| 18,941.5|19,019.3 - - - - -
- % of International Reserve 15,362.5(15,423.6 -114,797.1{14,735.3|14,779.3(15,362.5|15,393.6|15,263.7(15,292.3| 15,423.6 - - - - -
Number of Tourists (Mn Persons) 75.6 - - 16.5 18.6 221 18.3 15.8 18.1 211 - - - - - -
- % YoY -2.4 - - 0.1 -4.6 -1.4 -34 -4.5 -3.0 -4.7 - - - - - -
Government Sector
Government Revenue (% YoY) -1.0 31 - 4.4 -3.4 -0.5 -3.2 3.1 4.2 1.2 3.9 -0.7 4.9 -9.4 -2.7 -
Government Expenditure (% YoY) 1.9 53 - 14 31 6.5 -3.1 9.8 10.6 -35 4.6 5.0 6.5 2.0 6.8 -
Fiscal Balance (Bn USD) -581.7| -680.8 -| -2455 60.2| -186.6| -209.8| -317.0 3.8] -142.6| -225.0| -374.8 49.2| -215.2| -208.7 -
- % of GDP -3.1 -35 - -5.4 13 -4.0 -4.4 -6.7 0.1 -2.9 -4.6 -75 - - - -
Government Debt (Bn USD) 19,976.8(20,492.7 -119,264.9]119,381.6|19,573.4(19,976.8(19,846.4|19,844.6|20,244.9|20,492.7)|21,089.620,493.7|20,855.7(21,089.6 21,068.2
- % of GDP 107.3 105.7 - 105.1 105.2 105.6 107.3 104.1 103.6 105.1 105.7 105.6 - - - -
Inflation (% YoY)
CHl 1.3 2.1 25 11 1.0 11 1.8 25 1.9 2.0 21 2.2 21 2.2 24 -
Core CPI - - - - - - - - - - - - - - - -
PPl -2.7 4.4 - -5.0 -4.0 -2.4 0.8 5.1 4.2 3.7 4.6 3.9 3.7 4.0 3.9 -
Financial Sector (Period End)
Total Loans (% YoY) 6.6 3.8 - 8.0 8.1 7.8 6.6 4.8 3.8 35 3.8 4.2 3.8 3.9 4.2 -
Total Deposits (% YoY) 5.0 4.5 - 3.9 4.8 4.7 5.0 4.8 4.1 4.5 4.5 33 4.1 3.6 33 -
L/D Ratio (%) 76.3 75.9 - 75.3 76.4 76.6 76.3 75.3 76.2 75.9 75.9 75.9 76.2 76.3 75.9 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - - -
Stock Market (Period End)
Stock Price Index (DJIA) 19,762.6|24,719.2 -(17,685.1117,930.0(18,308.2|19,762.6|20,663.2(21,349.6|22,405.1(24,719.2| 24,103.1| 26,149.4( 25,029.2| 24,103.1 | 24,163.2
Trade Volume (Mn USD/Day) 69.2 62.9 - 77.4 68.8 63.6 66.9 64.4 64.5 59.3 63.4 82.6 74.7 93.7 79.2 69.6
Market Capitalization (Mn USD) - - - - - - - - - - - - - - - -
Bond Market (Period End, % pa)
3M Treasury Bill Yield 0.51 1.34 - 0.30 0.27 0.29 0.51 0.75 1.00 1.05 1.34 1.73 1.43 1.59 1.73 1.79
10Y Treasury Bond Yield 2.49 2.40 - 1.89 1.64 1.63 2.49 2.48 2.19 2.20 2.40 2.84 2.58 2.86 2.84 2.87
Interest Rate (% pa)
Policy Rate (Fed Funds Rate) (Period End) 0.55 1.33 - 0.25 0.30 0.29 0.55 0.82 1.16 1.06 1.33 1.67 1.34 1.35 1.67 1.69
Prime Lending Rate (Period Average) 3.51 4.10 - 3.50 3.50 3.50 3.55 3.79 4.04 4.25 4.30 4.53 4.50 4.50 4.58 4.75
Exchange Rate (Period Average)
EUR/USD 0.9040| 0.8870 -| 0.9070| 0.8852 0.8961| 0.9276| 0.9382( 0.9095| 0.8511| 0.8491| 0.8137| 0.8199( 0.8104| 0.8108( 0.8150
JPY/USD 108.76 112.14 -] 115.26] 107.92| 102.40( 109.45( 113.57| 111.08| 111.01| 112.89| 108.30| 110.87| 107.97| 106.05| 107.66
THB/USD 35.28 33.92 - 35.64 35.25 34.82 35.39 35.10 34.30 33.36 32.91 31.54 31.87 31.49 31.26 31.31
Source: National Bureau of Economic Analsis, US Treasury Department, Federal Reserve, Congressional Budget Office, CEIC and IMF
Note: 1. Total loans and total deposits include only Commercial Banks.
2. % of GDPis calculated from Nominal GDP.
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