® An11Tunan A1AIN Headline Inflation 1 64 1@AasaeNssa 1.23% YoY Taafinsaunisuenesia 0.7-1.7% YoY

® #n"1funan AA9N Core Inflation 1 64 W@ALeNesa 0.30% YoY Taedingaunisuanesia (-0.1)-0.9% YoY

TH: Headline Inflation Latest Forecast by Major Institutions
As at Aug 2021
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TH: Core Inflation Latest Forecast by Major Institutions
As at Aug 2021
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'7|im: Bank of Thailand (BOT), Fiscal Policy Office (FPO), Office of the National Economic and Social Development Council (NESDC) waz International Monetary Fund (IMF)
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TH: Headline Inflation 2021 Forecast by Major Institutions
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TH: Headline Inflation 2022 Forecast by Major Institutions
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TH: Core Inflation 2021 Forecast by Major Institutions
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TH: Core Inflation 2022 Forecast by Major Institutions

% YoY % YoY

0.42 0.42

0.40 L = = = = 0.40

0.38 0.38
0.36 \ 0.36
0.34 \ 0.34
0.32 \ 0.32

0.30 = @ BOT - 0.30

0.28
Dec Jan Feb ‘

2020 2021

‘ 0.28

Mar Apr May Jun Jul Aug

\ —E=BOT \ As at

SWIBTSNgIOmMu

3 Bangkok Bank




Q

SWIATSNSINNN
Bangkok Bank

Research Department

TH: Economic Report
Forecast Inflation

17 RIWAN 2564

AamMsmians Ruinaniliaadne Tnasgontiumieg

Headline Inflation Forecast by Major Institutions (% YoY)

Institution As at 2019* 2020* 2021f 2022f
BOT Jun-21 0.7 -0.8 1.2 1.2
NESDC Aug-21 0.7 -0.8 1.0-1.5 -
FPO Jul-21 0.7 -0.8 0.7-1.7 -

Average 0.71 -0.85 1.22 1.20

IMF Apr-21 0.7 -0.8 1.3 1.0
Average 0.71 -0.85 1.29 1.04

Total Average 0.71 -0.85 1.23 1.12

* Actual Data

AIANIsIRARsINuINaNUgualne Tnaaantiumie g

Core Inflation Forecast by Major Institutions (% YoY)

Institution As at 2019* 2020* 2021f 2022f
BOT Jun-21 0.5 0.3 0.2 0.3
FPO Jul-21 0.5 0.3 (-0.1)-0.9 -

Total Average 0.52 0.29 0.30 0.30

* Actual Data

1. gonvumaludssna

o a 1
1.1 ﬂ'lﬂﬂ']im’ﬂﬁl‘i’luuLﬂ’ﬂ’ll’ﬂﬂ‘lﬂﬂ <|:I'§'IEI ﬁu’]ﬂ']‘iLL‘VNﬂizL‘Vlﬂ‘l‘Vlﬂ

Inflation Forecast by BOT (% YoY)

Headline Inflation

Core Inflation

2019 2020 2021f  2022f 2019 2020 2021f  2022f
Mar-19 1.0 11 = 5 0.8 0.9 = -
Jun-19 1.0 1.0 - - 0.7 0.9 - -
Sep-19 0.8 1.0 : = 0.6 0.9 - -
Dec-19 0.7 0.8 - = 0.5 0.7 - -
Mar-20 0.7 -1.0 0.3 = 0.5 -0.1 0.1 -
Jun-20 0.7 -1.7 0.9 = 0.5 0.0 0.1 -
Sep-20 0.7 -0.9 1.0 = 0.5 0.3 0.2 -
Dec-20 0.7 -0.9 1.0 1.0 0.5 0.3 0.3 0.4
Mar-21 0.7 -0.8 1.2 1.0 0.5 0.3 0.3 0.4
Jun-21 0.7 -0.8 1.2 1.2 0.5 0.3 0.2 0.4

Source: Bank of Thailand
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1.2 AanismansIkuiNaaaslng Tng AUNNUANWRIUINSLATHFNAUALRIANUIITRA

Inflation Forecast by NESDC (% YoY)

Headline Inflation Core Inflation
2019 2020 2021f 2019 2020 2021f
Feb-19 0.5-1.5 - - - - -
May-19 0.7-1.2 - - - - -
Aug-19 0.7-1.2 - - - - -
Now-19 0.9 0.5-1.5 - - - -
Feb-20 0.7 0.4-1.4 - 0.5 - -
May-20 0.7 (-1.5)-(-0.5) - 0.5 - -
Aug-20 0.7 (-1.2)-(-0.7) - 0.5 - -
Now-20 0.7 -0.9 0.7-1.7 0.5 - -
Feb-21 0.7 -0.8 1.0-2.0 0.5 0.3 -
May-21 0.7 -0.8 1.0-2.0 0.5 0.3 -
Aug-21 0.7 -0.8 1.0-1.5 0.5 0.3 -

Source: Office of the National Economics and Social Dev elopment Council

1.3 AAnIsmansItuWarasing Tag AMUNMULATHINANITARS

Inflation Forecast by FPO (% YoY)

Headline Inflation Core Inflation
2019 2020 2021f 2019 2020 2021f

Jan-19 1.0 - - 0.9 - -
Apr-19 1.4 - - 0.9 - -
Aug-19 0.8-1.2 - - 0.5-0.9 - -
Oct-19 0.6-1.0 0.4-1.4 - 0.4-0.8 0.3-1.3 -
Jan-20 0.7 0.3-1.3 - 0.5 0.2-1.2 -
Jul-20 0.7  {(-1.8)-(-0.8) - 0.5 (-0.3)-0.7 -
Oct-20 0.7 {(-1.4)-(-0.4) 0.5-1.5 0.5 (-0.2)-0.8 } (-0.1)-0.9
Jan-21 0.7 -0.8 0.8-1.8 0.5 0.3 (-0.1)-0.9
Apr-21 0.7 -0.8 0.9-1.9 0.5 0.3 0.1-0.9
Jul-21 0.7 -0.8 0.7-1.7 0.5 0.3 (-0.1)-0.9

Source: Fiscal Policy Office
2. daonvuszuIngdseind

2.1 AANIsansINUINaTadlng Tas NBINUNITRUTENINLSTINA

Inflation Forecast by IMF (% YoY)

Headline Inflation Core Inflation
2019 2020 2021f 2022f 2019 2020  2021f  2022f
Apr-19 1.0 1.3 1.6 - - - - -
Oct-19 0.9 0.9 1.2 - - - - -
Apr-20 0.7 -1.0 0.6 - 0.5 - - -
Oct-20 0.7 -0.4 1.8 1.0 0.5 - - -
Apr-21 0.7 -0.8 1.3 1.0 0.5 0.3 - -

Source: International Monetary Fund
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