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% YoY

TH: GDP Latest Forecast by Major Institutions
As at Dec 18, 2023
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TH: GDP 2023 Forecast by Major Institutions

% CAGR from 2021 % CAGR from 2021
3.7 4 r 3.7
3.6 - r 3.6
3.5 F 3.5
3.4 A r 3.4
3.3 r 3.3
3.2 A r 3.2
3.1 ~ 3.1
3.0 - r 3.0
2.9 A F 29
2.8 A r 28
2.7 A F 27
2.6 A r 2.6
2.5 A 25

i BOT |
2.4 2.4
Jan ‘ Feb ‘ Mar ‘ Apr ‘May‘ Jun ‘ Jul ‘Aug ‘ Sep‘ Oct ‘ Nov ‘ Dec | Jan ‘ Feb ‘ Mar‘ Apr ‘May‘ Jun ‘ Jul ‘Aug ‘ Sep ‘ Oct ‘ Nov ‘ Dec
2022 2023
\ BOT ———NESDC FPO = = IMF - WB -—- ADB --m--Avg | Asat
Note: % CAGR from 2021 is calculated by Research Department, Bangkok Bank.
TH: GDP 2024 Forecast by Major Institutions

% YoY % YoY
4.5 4 r 4.5
4.3 A r 4.3
4.1 A r4.1
394  mmeececcccccccccceeeo + 3.9

-l --B---N N \\
| /.___.,._ - - - == a al /‘\ BOTpw
A PN
3.7 - ,/ \ | Cr T =~ ‘.'_.—-\-\PN?.'..-_:.:_._. ---‘:\-- r 3.7
] \ R ey . ——— - .
B - “ e _ e~ = \\\\\ < IMF
3.5 \ - 3.5
i \ L
\ Avg
3.3 - 408 .+ 3.3
FPO
1 =B OTyow
wB
3.1 3.1
Jan ‘ Feb ‘ Mar‘ Apr ‘ May‘ Jun ‘ Jul ‘Aug ‘ Sep‘ Oct ‘ Nov ‘ Dec | Jan ‘ Feb ‘ Mar‘ Apr ‘May‘ Jun ‘ Jul ‘Aug ‘ Sep‘ Oct ‘ Nov ‘ Dec
2022 2023
| ——BOT ——NESDC ——FPO — — IMF ----- WB —-- ADB --m--Avg —Series5 | As at
Swimsnzanmu
2 Bangkok Bank




@ SLEATSNS I TH: Economic Report
Bangkok Bank Forecast GDP

Research Department 18 F10NAN 2566

TH: GDP 2023 Forecast by Major Institutions*
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% CAGR from 2019

TH: GDP 2023 Forecast by Major Institutions
Compared to Pre-COVID-19
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TH: GDP 2024 Forecast by Major Institutions
Compared to Pre-COVID-19
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Thai GDP Forecast by Major Institutions (% YoY)

Lo Year
Institution As at
2020* 2021* 2022* 2023f 2024f 2025f
BOT Nov-23 -6.2 15 2.6 2.4| 3.2%*, 3.8***| 3.1**, 2.8***
NESDC Nov-23 -6.2 15 2.6 25 2.7-3.7 -
FPO Oct-23 -6.2 1.5 2.6 2.2-3.2 2.2-4.2 -
Average -6.20 1.49 2.59 2.53 3.30 2.95
ADB Dec-23 -6.2 15 2.6 25 3.3 -
IMF Nov-23 -6.2 15 2.6 2.7 3.6 -
WB Dec-23 -6.2 1.5 2.6 25 3.2 3.1
Average -6.20 1.49 2.59 2.57 3.37 3.10
Total Average -6.20 1.49 2.59 2.55 3.33 3.03

*Actual Data
**Not including Digital Wallet scheme
*Including Digital Wallet scheme

1. gonuunaludssna

1.1 manstdiAsegnazacing lag suiaisusislszmalne

Thai GDP Forecast by BOT (% YoY)

2021 2022 2023f 2024f
Mar-21 -6.1 3.0 4.7 - - -
May-21 -6.1 2.0 4.7 - - -
Jun-21 -6.1 18 3.9 - - -
Aug-21 -6.1 0.7 3.7 - - -
Sep-21 -6.1 0.7 3.9 - - -
Dec-21 -6.1 0.9 3.4 4.7 - -
Mar-22 -6.2 1.6 3.2 4.4 - -
Jun-22 -6.2 15 3.3 4.2 - -
Sep-22 -6.2 15 3.3 3.8 - -
Nov-22 -6.2 15 3.2 3.7 3.9 -
Mar-23 -6.2 1.6 2.6 3.6 3.8 -
May-23 -6.2 15 2.6 3.6 3.8 -
Sep-23 -6.2 15 2.6 2.8 4.4 -
Nov-23 -6.2 15 2.6 2.4 3.2**, 3.8%** 3.1%*, 2.8%**

Source: Bank of Thailand
**Not including Digital Wallet scheme
**|ncluding Digital Wallet scheme

1.2 mmmszﬁmwgﬁwmvlwﬂ Tng 410N NUANWRIUINISIATHNAUASRIANUUITIA

Thai GDP Forecast by NESDC (% YoY)

2020 2021 2022
Feb-21 -6.1 2.5-35 - - -
May-21 -6.1 15-25 - - -
Aug-21 -6.1 0.7-1.2 - - -
Nov-21 -6.1 1.2 3.5-45 - -
Feb-22 -6.2 16 3.5-45 - -
May-22 -6.2 15 2.5-35 - -
Aug-22 -6.2 15 2.7-3.2 - -
Nov-22 -6.2 15 3.2 3.0-4.0 -
Feb-23 -6.2 1.6 2.6 2.7-3.7 -
May-23 -6.2 15 2.6 2.7-3.7 -
Aug-23 -6.2 15 2.6 2.5-30 -
Nov-23 -6.2 15 2.6 2.5 2.7-3.7

Source: Office of the National Economic and Social Development Council
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1.3 mmmscﬁmsugﬁwm‘lwﬂ Tne d11inauLAsHgNANITARY

Thai GDP Forecast by FPO (% YoY)

As at 2020 2021 2022 2023f 2024f
Jan-21 (-6.8)-(-6.3) 2.3-3.3 - - -
Apr-21 6.1 1.8-2.8 - - -
Jul-21 6.1 0.8-1.8 4.0-5.0 - -
Oct-21 -6.1 05-15 3.0-5.0 - -
Jan-22 6.1 09-14 3545 - -
Apr-22 6.2 1.6 3.0-4.0 - -
Jul-22 6.2 15 3.0-4.0 - -
Oct-22 6.2 15 2.9-3.9 2.8-4.8 -
Jan-23 6.2 15 2.8-3.3 3.3-4.3 -
Apr-23 6.2 1.6 26 3.1-4.1 -
Jul-23 6.2 15 26 3.0-4.0 -
Oct-23 -6.2 15 2.6 2.2-3.2 2.2-4.2

Source: Fiscal Policy Office
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Thai GDP Forecast by ADB (% YoY)

2021 2022

Apr-21 -6.1 3.0 4.5 4.5 -
Jul-21 -6.1 2.0 4.9 4.9 -
Sep-21 -6.1 0.8 3.9 3.9 -
Dec-21 -6.1 1.0 4.0 4.0 -
Apr-22 -6.2 1.6 3.0 4.5 -
Jul-22 -6.2 15 29 4.2 -
Sep-22 -6.2 1.5 2.9 4.2 -
Apr-23 -6.2 1.6 2.6 3.3 3.7
Jul-23 -6.2 1.5 2.6 35 3.7
Sep-23 -6.2 15 2.6 35 3.7
Dec-23 -6.2 1.5 2.6 2.5 3.3

Source: Asian Development Bank
2.2 ﬂﬁﬂﬂﬂ‘iﬂitﬁ‘iﬂﬁﬁqm’a\‘ivlﬂﬂ Tﬂﬁl nmnumeﬁuszwﬁwﬂszmﬁ
Thai GDP Forecast by IMF (% YoY)

As at 2020 2021 2022 2023f 2024f
Jan-21 -6.6 2.7 4.6 - -
Apr-21 -6.1 2.6 5.6 3.8 -
Jul-21 -6.1 2.1 6.1 - -
Oct-21 -6.1 1.0 4.5 4.0 3.6
Jan-22 -6.1 1.3 4.1 4.7 -
Apr-22 -6.2 1.6 3.3 4.3 3.8
Jul-22 -6.2 15 2.8 4.0 -
Oct-22 -6.2 1.5 2.8 3.7 3.6
Jan-23 -6.2 15 3.2 3.7 3.6
Apr-23 -6.2 1.6 2.6 34 3.6
Jul-23 -6.2 15 2.6 34 3.6
Oct-23 -6.2 15 2.6 2.7 3.2
Nov-23 -6.2 1.5 2.6 2.7 3.6

Source: International M onetary Fund
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2.3 mamstiAsegnarasine Tag suiaisian

Thai GDP Forecast by WB (% YoY)

2021 2022 2023f 2024f 2025f
Jan-21 -6.5 4.0 4.7 - -
Mar-21 -6.1 3.4 4.7 3.9 - -
Jun-21 -6.1 2.2 51 4.3 - -
Sep-21 -6.1 1.0 3.6 3.1 - -
Dec-21 -6.1 1.0 3.9 4.3 - -
Jan-22 -6.1 1.0 3.9 4.3 - -
Apr-22 -6.2 16 29 4.3 - -
Jun-22 -6.2 15 29 4.3 3.9 -
Sep-22 -6.2 15 3.1 41 3.9 -
Dec-22 -6.2 15 3.4 3.6 3.7 -
Jan-23 -6.2 15 3.4 3.6 3.7 -
Apr-23 -6.2 15 2.6 3.6 3.7 -
Jun-23 -6.2 15 2.6 3.9 3.6 34
Oct-23 -6.2 15 2.6 3.4 3.5 -
Dec-23 -6.2 15 2.6 2.5 3.2 3.1

Source: World Bank
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