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\Asrgnadlu Q2/2559

® GDP a1 Q2/59 weN8Ifa 3.2% YoY haz 0.8% QoQ BNNAITtu 6M/59 Ugngifa 3.3% YoY

® Q2/59 N134988NAWAT AR 76.2 Bn USD 1818163 4.6% YoY WAL 9.6% QoQ N13udin&uA yadn 79.9 Bn USD 2eesia

\iEN 0.9% YoY ua¥ 5.9% QoQ d9naliinaniafin 11ana 3.7 Bn USD 11anaanasa ndaineniulesnes uazlnanianou

UINNANTU 7M/59 N19898aNAUAT YAAT 169.8 Bn USD 281853 1.1% YoY N13udn@uAn yarn 179.8 Bn USD MAsY

1.4% YoY @analiinanisdin 29004 10.0 Bn USD 11ARaanasaIntdasineaiuaestnen

° m‘”ﬁﬁﬁm%uﬁm (HICP) Q2/59 #1m6in 1.0% YoY WATENesa 2.2% QoQ Wnwangtun 8M/59 #asa 0.8% YoY

M5UsziiuaUALAT BIAENER ALRRY WazAgIgR (1] 2549-50)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) - 4 3 4 4 - Jun-16
Private Consumption (EUR) 3 2 3 3 Jun-16
Government Consumption (EUR) - 3 3 3 3 - Jun-16
Investment (EUR) - 2 2 2 2 - Jun-16
Export of Goods Value (USD) 3 4 3 3 4 3 Jul-16
Import of Goods Value (USD) 2 2 2 2 2 2 Jul-16
Trade Balance (USD) 4 4 5 4 4 5 Jul-16
Current Account Balance (USD) 4 4 4 4 4 4 Jun-16
International Reserve (USD) 4 4 3 4 4 4 Aug-16
Unemployment Rate 3 3 4 3 3 3 Jul-16
HICP 4 4 4 4 4 4 Aug-16
USD/EUR Aug-16
NINEWR; 5 a9 4 AU 3 1hunae 2 AU _ i
ansnistdasundassietl (1l 2549-58)
% Average YoY Growth CAGR
GDP (EUR) 0.5 0.0
Private Consumption (EUR) -0.2 -0.6
Government Consumption (EUR) 1.8 1.4
Investment (EUR) -2.1 -3.3
Export of Goods Value (USD) 4.7 3.0
Import of Goods Value (USD) 1.9 -0.8
HICP 1.9 1.7
USD/EUR -0.8 -15

ﬁm: CEIC, Eurostat waz IMF

wewe: 1. GDP nsguinaLElnanmaenau n1egUlnAzesiguns nmsamuludunindgnins uazdninisdnnu Lﬂuﬁagﬂﬁﬂ?ﬂq@nﬁmLLﬁq
2. CAGR fn Compound Annual Growth Rate
3. GDP waneits GDP AwsAAsH
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ES: Quarterly Real GDP Value and Growth
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ES: Quarterly Real Private Consumption Value

Bn EUR and Growth
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ES: Quarterly Real Government Consumption

Bn EUR Value and Growth %
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ES: Quarterly Real Investment Value and Growth
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GDP wazadnlsznaundinmy

o

GDP atilu Q2/59 181869 3.2% YoY 1enefaAnnanisiiy
n3una? 10 wazaEnesaiies 0.8% QoQ TenesaAnsariudy
Irsunaf 12 wnfianseun 6M/59 1878 Ra 3.3% Yoy ﬁqiqq
ninAedslutaRsa et 49-58 88 2.7% WATFININT9

WBeaiiaesl 54 agiiea 0.4% CAGR

nsauinALEinAnIANTL Q2/59 18R 3.6% YOY TENHAA
Rasefudlulasungd 10 uazaenafaiiies 0.7% QoQ Tanesa
Fasedudulnsunail 9 wanRatsmn 6M/59 3818 A
3.6% YoY viail sndnAadslugauieaiusasil 49-58 af

WNE 0.2% waigandngaaiaeniuaest] 55 agiien 0.6% CAGR

n17gUinA8953U1a Q2/59 BeEmILREN 0.1% YoY aaesa
Ansaudlulnsunad 6 wivesa 1.6% QoQ uaaifluafausn
UAIAINTLIUFIAAABNTUE 5 LAINIE NINAA1TU 6M/59
I818#a 1.3% Yoy Hadt zgandm'ﬁL@?iﬂsluﬁquﬁmﬁumm

7l 49-58 @t} 2.0%

nranuluAUNINEGN193 Q2/59 1EEIfa 4.0% YoV UHNEIAA
Aasafudulasunadl 11 uazaeness 1.3% QoQ 1818 A3
Fasarudulasunadl 10 wanfiansmn 6M/59 181 85a
4.5% YoY Wil anndnAnedslugaiaafusesd 49-58 af

8.0% wrigandngaaipeninaesl 54 agiies 0.2% CAGR
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ES: Quarterly Real Export of Goods and
Bn EUR Services Value and Growth %
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ES: Quarterly Real Import of Goods and Services

Bn EUR Value and Growth %
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ES: Quarterly Export of Goods Value and Growth
Bn USD
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ES: Quarterly Import of Goods Value and Growth
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e Q2/59 nrglnatilnanialentu nnsgllnAresiguna n1s
A uluAUNIWETD199 N19499aNAUAILATLINITGNT LA
ANNNARIAAARUNTIADA J Contribution to GDP Growth (YoY)

W¥iNfiY 2.0 Ppt 0.02 Ppt 0.9 Ppt 0.2 Ppt taz 0.1 Ppt AMNATAL
n5AsEnINaLsTing

® n19deRanduA Q2/59 yaAn 76.2 Bn USD 2818Ifa 4.6% YoY

AL 9.6% QoQ

® N19499anAUA1 AR N.A. 59 yAA1 24.0 Bn USD wAMa
6.9% YoY wasaifluasiusn udanaenssaRnsari 5 e
UATUARA 7.5% MoM MNAANTaun 7M/59 yar1 169.8 Bn USD
181869 1.1% YoY '1/13\1?;@NﬂdwmmﬁlﬂmﬁqqLﬁmﬁ“umm

1] 49-58 71 164.2 Bn USD 2¢] 3.4%

e n13tindin&uA1 Q2/59 yar1 79.9 Bn USD 281 e
0.9% YoY 2enasinfluaiausn nasanuasamaseaii 6 Insung

LAZULNEIED 5.9% QoQ

e n13tndin@udn thauw n.A. 59 yaA 24.5 Bn USD nAGY

9.1% YoY uaz 13.5% MoM #Infian3tun 7M/59 arn 179.8

¥ v '
o

Bn USD %#asa3 1.4% YoY 4% annanAeas lugaansnfiuaed

1] 49-58 71 205.9 Bn USD g 12.7%
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ES: Quarterly Trade Balance ® Aan1TA1 Q2/59 211AAA 3.7 Bn USD 11anafnsaiuiily
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10 L
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20 117048 1.2 Bn USD Tulmsunaneu
-30 o A a o A a a a
® AATYTALATAA 1ABW H.8. 59 LAUAA 2.2 Bn USD  LiuAA
-40 P T a A o ,
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ES: Quarterly Average Harmonized Index of
Consumer Prices and Growth %
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ES: Quarterly Average Exchange Rate
and Growth %
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a
1 18.2% H1N

ansIduLa

o o

° ﬁmﬁmm%uﬁm (HICP) Q2/59 in6in 1.0% YoY vasnfAsaniii

Wulnannah 8 whrenesa 2.2% QoQ

® HICP LAau 4.A. 59 UAR2 0.3% YoY uasqanmanuiluman
13 wFANgasa MoM “NRANIEUN 8M/59 UAY 0.8% Yo 11Tl
gendrAnade ludauneiuaestl 49-58 ot 3.2% uazganan

daqiReainaedl 55 ag 0.2% CAGR

ansuantdasu

e smsuanilasu EUR Q2/59 1@ 1.1220 USD/EUR wdamna
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7 1M9:4 wazdaAnT 1.4% QoQ
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ES: Monthly Export of Goods Value and Growth ES: Monthly Import of Goods Value and Growth .
Bn USD % Bn USD %
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ES: Real GDP Value and Growth in 6M
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ES: Real Investment Value and Growth in 6M
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ES: Trade Balance in 7M
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ES: Monthly Import of Goods Value

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

2013 2014

2015 e 2016

ES: Monthly Trade Balance

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

2013 2014

2015 e 2016

ES: Monthly Current Account Balance

ES: Month-End International Reserve

Bn USD
65 +
62 +
59 +
56 +
53 A
50 +
47 +
-9 - 44 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
------- 2012 2013 2014 2015 e 2016 ==-==== 2012 2013 2014 2015 e 2016
ES: Monthly Unemployment Rate ES: Monthly Harmonized Index Growth of
% % YoY Consumer Prices
27 4 4 A
26 3 4
25 |
24 - 2
23 4 ° 14
22 + 0
21
20 | 1
S
19 T T T T T T T T T T T 1 -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
------- 2012 2013 2014 2015 e 2016 ‘ ======= 2012 2013 2014 2015 —2016‘
ES: Monthly Average Exchange Rate
USD/EUR
1.40 ~
1.35 /‘/
130 T SN N
1.25 A
1.20 A
1.15 A
1.10 - M
1.05 T T T T T T T T T T T 1

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

2013 2014

2015 emm— 2016]

10

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

ES: Economic Report
Economic Indicators

19 Nugneu 2559

ES: Average Real GDP Value

ES: Average Real Private Consumption Value
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ES: Accumulated Real Investment Value
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2014 2015 2016f 2014 2015 2016
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 May Jun Jul Aug
Real Sector
Nominal GDP (SA, Bn USD) 1,375.0( 1,194.1| 1,242.4 340.6 325.7 295.5 299.2 302.4 296.9 304.6 313.1 - - - -
Real GDP (SA, % YoY) 1.4 3.2 2.6 17 21 27 3.2 3.4 35 34 3.2 - - - -
- Private Consumption (SA, % YoY) 1.2 3.1 - 1.4 1.8 25 2.9 35 35 3.7 3.6 - - - -
- Government Consumption (SA, % YoY) 0.0 2.7 - 0.2 -0.5 1.5 25 3.0 3.7 2.4 0.1 - - - -
- Investment (SA, % YoY) 35 6.4 - 34 4.9 6.1 6.3 6.7 6.4 51 4.0 - - - -
Real GDP (SA, % QoQ) - - - 0.6 0.7 0.9 1.0 0.8 0.8 0.8 0.8 - - - -
- Private Consumption (SA, % QoQ) - - - 0.5 0.8 0.8 0.8 11 0.7 1.0 0.7 - - - -
- Government Consumption (SA, % QoQ) - - - 0.0 -0.3 1.9 0.7 0.5 0.4 0.7 -1.6 - - - -
- Investment (SA, % QoQ) - - - 0.9 1.4 1.6 23 1.3 11 0.3 1.3 - - - -
GDP Per Capita (USD) 29,736.3( 25,840.1( 26,823.0 - - - - - - - - - - - -
Population (Mn Persons) 46.6 46.5 46.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 245 221 19.7 24.1 23.7 23.2 225 21.6 21.0 20.5 20.1 20.1 19.9 19.6 -
External Sector
Export of Goods (Bn USD) 322.6 279.8 - 77.2 77.6 69.3 72.8 68.0 69.7 69.5 76.2 24.6 26.0 24.0 -
- % YoY 1.4 -13.3 - 1.5 -5.2 -16.3 -14.4 -11.9 -10.1 0.4 4.6 4.8 0.3 -6.9 -
Import of Goods (Bn USD) 356.7 306.4 - 87.1 85.4 76.3 79.2 75.9 75.0 75.4 79.9 255 28.3 245 -
- % YoY 4.5 -14.1 - 4.1 -4.6 -16.5 -14.6 -12.8 -12.2 -1.2 0.9 35 -0.9 -9.1 -
Trade Balance (Bn USD) -34.1 -26.6 - -9.9 -7.8 -7.1 -6.3 -7.9 -5.3 -5.9 -3.7 -0.9 -2.3 -0.5 -
Current Account Balance (Bn USD) 12.6 16.4 23.7 6.8 10.0 -1.8 2.8 6.7 8.8 -1.2 8.4 3.2 2.2 - -
- % of GDP 0.9 1.4 1.9 2.0 3.1 -0.6 0.9 2.2 3.0 -0.4 - - - - -
International Reserve (Bn USD) 50.3 54.0 - 46.2 50.3 55.2 55.0 54.9 54.0 56.3 60.5 56.9 60.5 62.4 63.9
External Debt (Bn USD) 2,166.8| 1,984.4 -1 2,293.1| 2,166.8( 2,052.7| 1,990.1| 2,021.5| 1,984.4| 2,027.4 - - - - -
- % of International Reserve 4,303.7| 3,676.9 -| 4,967.8| 4,303.7| 3,715.6| 3,617.1| 3,684.6 3,676.9| 3,603.3 - - - - -
Number of Tourists (Mn Persons) - - - - - - - - - - - 7.1 7.6 9.6 -
- % YoY - - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 1.9 2.9 - 25 11 -0.1 5.8 3.1 3.0 -0.1 - - - - -
Government Expenditure (% YoY) -0.5 1.2 - -2.9 1.6 11 0.0 2.4 1.4 0.3 - - - - -
Fiscal Balance (Bn USD) -80.8 -60.5 - -3.6 -28.8 -8.7 -25.9 -2.3 -23.6 -9.1 - - - - -
- % of GDP -5.9 -5.1 - -1.1 -8.9 -2.9 -8.7 -0.8 -7.9 -3.0 - - - - -
Government Debt (Bn USD) 1,280.0( 1,160.9 -| 1,331.3| 1,280.0| 1,167.6| 1,176.1| 1,187.7 1,160.9| 1,211.7 - - - - -
- % of GDP 99.3 99.2 99.0 98.4 99.3 100.2 99.8 99.7 99.2 100.5 - - - - -
Inflation (% YoY)
HICP -0.2 -0.6 -0.4 -0.4 -0.6 -11 -0.3 -0.6 -0.5 -0.8 -1.0 -11 -0.9 -0.7 -0.3
PPI -1.3 -2.1 - -0.9 -2.1 -1.9 -1.2 -2.4 -2.8 -5.1 -5.4 -5.6 -4.5 -4.6 -
Financial Sector (Period End)
Total Loans (% YoY) -8.3 -3.5 = -11.3 -8.3 -5.7 -4.7 -3.2 -35 -5.7 -4.0 -4.4 -4.0 -3.7 -
Total Deposits (% YoY) -5.2 -1.6 - -8.1 -5.2 -3.3 -3.0 -1.2 -1.6 -2.1 -0.9 -1.3 -0.9 1.1 -
L/D Ratio (%) 98.8 96.8 - 99.5 98.8 98.7 98.1 97.4 96.8 95.2 95.0 95.0 95.0 93.8 -
NPLs (% of Total Loan Outstanding) 9.6 7.8 - 10.0 9.6 9.3 8.4 8.2 7.8 7.7 - - - - -
Stock Market (Period End)
IBEX 35 10,279.5( 9,544.2 -/10,825.5|10,279.5|11,521.1(10,769.5| 9,559.9| 9,544.2| 8,723.1| 8,163.3 9,034.0| 8,163.3| 8,587.2| 8,716.8
Trade Value (Mn USD/Day) 4.6 4.1 - 4.1 5.4 4.7 4.6 3.9 3.8 3.4 - - - - -
Market Capitalization (Bn USD) 787.2 722.0 - 863.2 787.2| 807.4| 803.2| 7326| 722.0f 6813 657.2| 719.1| 657.2| 681.6| 702.2
Bond Market (Period End, % pa)
Government Bond Yield (Half Year) 0.83 0.60 - 1.06 0.83 0.65 0.56 0.64 0.60 0.45 0.36 0.39 0.36 0.31 -
Government Bond Yield (10Y) 1.75 1.37 - 2.29 1.75 1.05 2.38 2.16 1.37 1.50 1.61 1.60 1.61 1.31 -
Interest Rate (Period End, % pa)
Policy Rate (Main Refinancing Operations) 0.05 0.05 - 0.05 0.05 0.05 0.05 0.05 0.05 0.00 0.00 0.00 0.00 0.00 0.00
Deposit Facility Rate -0.20 -0.30 - -0.20 -0.20 -0.20 -0.20 -0.20 -0.30 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40
Marginal Lending Rate 0.30 0.30 - 0.30 0.30 0.30 0.30 0.30 0.30 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)
USD/EUR 1.3211| 1.1046 -] 1.3050| 1.2383| 1.1101| 1.1125| 1.1128| 1.0828| 1.1064| 1.1220| 1.1154| 1.1102| 1.1113| 1.1132
JPY/EUR 140.50( 133.63 -| 137.63] 144.37| 132.03] 135.41] 135.70| 131.39 127.76] 120.07| 123.83| 114.05[ 114.83] 115.01
Source: CEIC, ECB, IMF and Eurostat
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in EUR term.
2. Total Loans and Deposits include MFls.
3. % of GDPis calculated from Nominal GDP.
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