® An11Tundn A1AIN Headline Inflation 1 66 1@ABAENFa 1.45% YoY Taafinsaunisuanesa 1.0-2.0% YoY

® A011Tunan A1AIN Core Inflation T 66 W@ALULNEIFY 1.35% YoY Ineinsaun3aeesia 0.8-1.8% YoY

TH: Headline Inflation Latest Forecast by Major Institutions
As at Nov 20, 2023
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TH: Core Inflation Latest Forecast by Major Institutions
As at Nov 20, 2023
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'ﬁm: Bank of Thailand (BOT), Fiscal Policy Office (FPO), Office of the National Economic and Social Development Council (NESDC) wa¥ International Monetary Fund (IMF)
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TH: Headline Inflation 2023 Forecast by Major Institutions
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TH: Core Inflation 2023 Forecast by Major Institutions
% YoY % YoY
35 35
3.0 3.0
25 25
2.0 2.0
15 15
1.0 / 1.0
0.5 0.5
Jan ‘ Feb ‘ Mar ‘ Apr ‘May‘ Jun ‘ Jul ‘Aug ‘ Sep‘ Oct ‘ Nov ‘ Dec | Jan ‘ Feb ‘ Mar‘ Apr ‘May‘ Jun ‘ Jul ‘ Aug ‘ Sep‘ Oct ‘ Nov
2022 2023
‘ e=fil==BOT ——FPO —0— AV( --0--YTD ‘
As at
TH: Core Inflation 2024 Forecast by Major Institutions
% YoY % YoY
2.2 2.2
2.1 2.1
20 +— @ @ = = = = = = = = \ - |soT 2.0
1.9 \ 1.9
1.8 \ 1.8
1.7 1.7
\—OAvg S
1.6 1.6
1.5 1.5
1.4 1.4
1.3 ¢ ®FPO | 1.3
1.2 1.2
Nov ‘ Dec Jan ‘ Feb ‘ Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep ‘ Oct ‘ Nov
2022 2023
\ «B=BOT ——FPO —e—Average \ As at
Swimsnzanmu
3 Bangkok Bank




Q

SWIATSNSINNN
Bangkok Bank

Research Department

TH: Economic Report
Forecast Inflation

20 WoAANEIL 2566

AansaansRuanalilaaslneg Tnadnniiume g

Headline Inflation Forecast by Major Institutions (% YoY)

Institution As at 2021* 2022* 2023f

BOT Sep-23 1.2 6.1 1.6 2.6
NESDC Nov-23 1.2 6.1 14 1.7-2.7
FPO Oct-23 1.2 6.1 1.0-2.0 1.2-3.2
Average 1.23 6.08 1.50 2.33

IMF |Nov-23 1.2 6.1 1.3 1.6
Average 1.23 6.08 1.30 1.56

Total Average 1.23 6.08 1.45 2.14

*Actual Data

AIAMsmansIRuNanugurading Tnaanidusiee

Core Inflation Forecast by Major Institutions (% YoY)

Institution As at 2021* 2022* 2023f 2024f
BOT Sep-23 0.2 25 14 2.0
FPO Oct-23 0.2 25 0.8-1.8 0.3-2.3

Total Average 0.20 2.50 1.35 1.65

*Actual Data

1. gonvumaludssna

1.1 AAnIsmansINuiiaading Tag suiAsuisdssinalng

Headline Inflation

Inflation Forecast by BOT (% YoY)

Core Inflation

2022 2023f 2024f 2021 2022 2023f 2024f
Mar-21 1.2 1.0 - - 0.3 0.4 - -
Jun-21 1.2 1.2 - - 0.2 0.3 - -
Sep-21 1.0 14 - - 0.2 0.3 - -
Dec-21 1.2 1.7 14 - 0.2 04 0.7 -
Mar-22 1.2 4.9 1.7 - 0.2 2.0 1.7 -
Jun-22 1.2 6.2 2.5 F 0.2 2.2 2.0 -
Sep-22 1.2 6.3 2.6 = 0.2 2.6 2.4 -
Nov-22 1.2 6.3 3.0 2.1 0.2 2.6 2.5 2.0
Mar-23 1.2 6.1 2.9 2.4 0.2 2.5 2.4 2.0
May-23 1.2 6.1 2.5 24 0.2 25 2.0 2.0
Sep-23 1.2 6.1 1.6 2.6 0.2 2.5 14 2.0

Source: Bank of Thailand
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Inflation Forecast by NESDC (% YoY)
Headline Inflation Core Inflation
2022 2023f 2024f 2021 2022 2023f 2024f
Feb-21 1.0-2.0 - - - - - - -
May-21 1.0-2.0 - - - - - - -
Aug-21 1.0-1.5 - - - - - - -
Nov-21 1.2 0.9-1.9 - - - - - -
Feb-22 1.2 1.5-25 - - 0.2 - - -
May-22 1.2 4.2-52 - - 0.2 - - -
Aug-22 1.2 6.3-6.8 - - 0.2 - - -
Nov-22 1.2 6.3 2.5-3.5 - 0.2 - - -
Feb-23 1.2 6.1 2.5-35 - 0.2 25 - -
May-23 1.2 6.1 2.5-35 - 0.2 25 - -
Aug-23 1.2 6.1 1.7-2.2 - 0.2 2.5 - -
Nov-23 1.2 6.1 14 1.7-2.7 0.2 2.5 - -

Source: Office of the National Economics and Social Development Council

1.3 AanismansIkuiNaaadlng Tag AUNNULATHINANTARY

Inflation Forecast by FPO (% YoY)

Headline Inflation Core Inflation

2022 2023f 2024f 2021 2022 2023f 2024f
Jan-21 0.8-1.8 - - - (-0.1)-0.9 - - -
Apr-21 0.9-1.9 - - - 0.1-0.9 - - -
Jul-21 0.7-1.7 - - - (-0.1)-0.9 - - -
Oct-21 0.5-1.5 0.4-2.4 - - (-0.2)-0.8 | (-0.6)-1.4 - -
Jan-22 1.2 1.9 - - 0.2 0.4 - -
Apr-22 1.2 45-55 - - 0.2 1.4-2.4 - -
Jul-22 1.2 6.0-7.0 - - 0.2 1.8-2.8 - -
Oct-22 1.2 5.7-6.7 1.9-3.9 - 0.2 2.1-3.1 1.4-3.4 -
Jan-23 1.2 6.1 2.3-3.3 - 0.2 25 2.3 -
Apr-23 1.2 6.1 2.1-3.1 - 0.2 25 1.7-2.7 -
Jul-23 1.2 6.1 1.2-2.2 - 0.2 25 1.0-2.0 -
Oct-23 1.2 6.1 1.0-2.0 1.2-3.2 0.2 25 0.8-1.8 0.3-2.3

Source: Fiscal Policy Office

2. gantuszuinalseina

21 ﬂ’]ﬂﬂﬂ‘iﬂié’ﬁlﬁ"IGULﬁﬂ‘ﬂﬂﬂ‘lﬂﬂ Iﬂil nmvgumsﬁu%udwﬂ%mﬁ

Inflation Forecast by IMF (% YoY)

Headline Inflation Core Inflation

2022 2023f 2024f 2021 2022 2023f
Apr-21 1.3 1.0 1.2 1.6 - - - -
Oct-21 0.9 1.3 1.1 1.6 - - - -
Apr-22 1.2 35 2.8 25 0.2 - - -
Oct-22 1.2 6.3 2.8 1.5 0.2 - - -
Apr-23 1.2 6.1 2.8 2.0 0.2 25 - -
Oct-23 1.2 6.1 1.5 1.6 0.2 25 - -
Nov-23 1.2 6.1 1.3 1.6 0.2 2.5 - -

Source: International M onetary Fund
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