Uszanaun1sndsasegnabnglul 2561

AudneINIallATYgNILaTTINY UN1INgIaenanITATLng

© 2018 The Center for Economic and Business Forecasting (CEBF)



n1swasulawidnacu lugag 8 tmausnuasu 2561

°)

© 2018 The Center for Economic and Business Fore



= o =\

AN (GDP) w9 2 lnsuaangaiionsinisiiulaegluszaugeignluyae 5 Unnusn

2016 2017 2018 Business Cycle of the Quarterly GDP (QGDP)
Units 15.0 -
Q1 Q2 Q3 Q| Q1 Q2 Q3 Q| Q1 Q2 ' QGDP
GDP - Expenditure Approach 100 eesse QGDP (4Q-MA)
Gross Domestic Product (CVM) %YoY .
o
Private Consumption %YoY § >0 4
Government Consumption %YoY 0.0
Total Investment %YoY
- Private Investment %YoY 5.0
g o © © © 9 9 9 9 9o g
- Government Investment %YoY 3 N = - S a S - S = 2
o o o o o o o o o o o
N N N N N N N N N N N
Exports of Goods and Services %YoY : .
= 35N (GDP) Tut9a3ausnvasl 2561 Ronsnisiiulnagluszaugenign
- Exports of Goods %YoY . T T
. Tuta9 5 Yruun
- Exports of Services %YoY a—a . o . Y P 4 . -
» AN (GDP) ndsaglunualtiuvidy (Uptrend) asa1ndnsinisiiuln
Imports of Goods and Services %YoY - y a D a4 o
v293AN (GDP) tundeulmegwilaiduAnadedounds 4 lasuaunlay
- Imports of Goods %YoY , ,
naenluyae 6 lnsunadngn
- Imports of Services %YoY

" N15USLNANIALNTY NTAMNUAIALBNYY WAZNIIEIBNTUAI/UINITID
\Juesdusznauifidruyeaiuayulidan (GDP) Wulnagaudaunss
Tuda9 2 lasunadgn

© 2018 The Center for Economic and Business Forecasting (CEBF)




RN (GDP) Tuwas 2 Insunaagadiansinisiiulnedluseaugagaludag 5 Unniun

= gmsuannane AsiinsiiulngenadasiuAsegialussaunws I

ansnsilasuLUag

= GDP mamsinsassinsiulasiususgrevanululasing 2/2561 anwen1siUaguLUag #7191 (Sector) maun:ﬂmmammnu Wisunulasunanau
¥23Unau (%Yoy) (%QoQ)
2017 2018 Agriculture 10.4 10.3
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0f 02 03 04| ot Q2 Hotels & Restaurants 9.4 0.2
Wholesale & Retail 7.2 1.5
GDP - Production Approach
o Transport & Comm. 7.0 1.9
Gross Domestic Product (CVM) %YoY VY1YN1 Enandial Intermediation 55 38
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- Manufacturing %YoY Electricity, Gas & Water 1.8 0.5
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- Trade %YoY
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- Health %YoY
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| Sasudndne (%) 31.0 19.8 23.2 73.9 43.0
. whmsiOnane (%) 303 22.0 22.0 743 44.0
1.1 Mednguszan 810.6 479.2 603.7 1,893.5 1,082.9
. omsnUnane (%) 35.6 21.0 255 82.1 46.5
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1 1.2 Medgay 87.2 93.6 91.9 272.7 185.5
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U3uan13 AU susun Ul YU uaIn15 5L aan 2

30.0 - a/% flsdneliminsels Gruum) % Aeaulasau
e 1 Otal Credits
——Total Deposits 2560 H1/2561 2560 | H1/2561
Y1958UU 429,031 441,843 2.91% 2.93%
(Growth, %) (11.2%) (6.1%)
LAN1Z SMEs 221,459 229,870 4.37% 4.45%
(Growth, %) (7.0%) (6.5%)
100
= = s a A S 9 9 3 3 a a S S = = X X & S 95 fie o =
1 1 1 1 1 1 1 1 | | | | | 1 | ] | 1 | |
: 3 £ 3 fE 3 EFT OE YL T LTI OO mummaunsng?mj 2560 LJuUAUUI su0N3 AU IUL
] ] ] ] -, ] -, -/, -/, v a a = 1 a a = v
wudldaaulaudulagnaan win1sHulnEuldyyIMYEaD
250 Business Cycle of the Total Credits Aalugae 4 naudgn (aglanisiaaunsngIax 2561)
. 7 = o a A
» TuaSawsnuasd) 2561 Gross NPLs 210N AAULYBUBISUIAS
200 - Total Credits a % o & 6.1% 1 o G NPL
o Total Credits (12VEMA) WINVINITLUUMNTY 6.1% UV Gross S RNIZVDI

SMEs [AUTY 6.5%

=% o v " a oA &
= lup3ausnvasl 2561 dadau Gross NPLs Aafiulasiunissuy
1 a X : a
gl 2.93% (NNVUIMN 2.91%) UANMNNNIITUNANIE SMES

dndau Gross NPLs siafiuianlyiui SMEs agagnseiu 4.45%
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ansluaiasresq UsuaaingansRumalussazeniin 2.0%

4.0 -_Up-er-B;L;no-f t_h;B_o?'s-T:r?et- e e " Business Cycle of the Headline Inflation
4.0 -
3.0 -
30 — Headline Inflation
20 -
esees Headline Inflation (12M-MA)
> 2.0
>°_ 1.0 o= o o e o - .
X Lower Bound of the

T T T

1.0

AR
o
1
%YoY
o
o

20 - -1.0
S S 9 9 A A a a 39 39 ~ = X X
9 9 A S a a 39 S = ~ ® X
e Headline Inflation Core Inflation g 3 'g 3 g 3 g S I% 5 g 5
. . o a o a v a X ¢
Inflation Rate Weight 2017 2018 » Faskuianaluifiauianiau 2561 Y8R NNUTY 1.62% Fedardunis
(%YoY) (%) |JFMAMJ JASOND|J ggnafralaadufaun 14 deanilisnsituanilulueag 8 Wauwsn
. . v o é’ 1 i A:I g =
Headline Inflation 100.00 0.7 04 08 v23U 2561 USUAUuN108N 1.12% ToedunaurannnisiiuIuvasdudnly
- Core Inflation 72.56 NUIANAINIU YUY BAZLYDNEAY
- Raw Food Inflation 15.69

Y a 7 = = LAy = = v v
= dudnnRuenaluiimaateulmegwilaidudiae 12 weudoundautu
31U 11 1ABUIIN 12 lnunaegn

- Energy Inflation 11.75 36 17 3.8

(Diff) Headline-Core Inf. - 0.1 -02 02
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59AUTURVUSTUANNYL ~30% nFUY 2560 (agluszaugangalusau 3 Uase)

500 Trend of the World Crude Oil Prices - Brent (UK) | Dubai (UAE) | WTI (USA)
54.4 53.1 50.9 52.8

Avg-2017
o %0 Avg-2018 (TM) 71.0 68.7 66.2 68.6
[aa]
N
o)
2 oo %Change +30.6% +29.3% +30.1%  +30.0%
e Brent (UK) e Dubai (UAE) o . E v =
! UavpuandasiAIusiuay
e WTI (USA) e \Norld Crude Oil Price Y M o 2 e w y P
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o ° 1
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«(MF HIKES GLOBAL GROWTH FORECAS
The International Monetary Fund sees global
activity to gain further momentum. |

@ Actual growth | Estimate in: @July @Oct.
3.5% 3.6% 3.6% 3.7%

3.4% 390,

2018

2015 2016 2017

@ usaTopay,
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#9ATIUN15ANEN5§-AU (U.S.-China Trade War)

 saATuNTAanig-au navilfiasugiaussaudymnvsaaings
%L‘ﬁu‘lﬁmnﬁ"ﬁﬁﬁjﬁﬂmiﬂ'}ﬂ'ﬁ'ﬂ%a (Purchasing Manager’s Index:
PMI) Yisnamsnan/nau3nisvesussmalugiinaeideuiuiaanas
naunnusemAlupaunINg AN 2561

= FocusEconomics Uszidiudn dwisaasdedansamndeyfiulals

% a = S 4 =
HANIZNUVBIAIATINNTAENIFI-usiinutaaulul 2562
Nikkei Purchasing Managers’ Index

June e— July — Whole economy — Services — Manufacturing

47 48 49 50 51 52 53 54 55 5 57

Hong Kong —
Malaysia +»
South Korea
Myanmar
Thailand q
Indonesia »
ASEAN “—
Japan <
India —_—
Philippines
Japan «—
India —
Taiwan ——

Vietn: Economic _
I€tham contraction | Expansion +—

Singapore

A
L

Source: Nikkei Asian Review
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IMPLICATIONS OFA U.S. - CHINA TRADE WAR

United States

W Further escalation in trade tensions could dampen otherwise upbeat econo-
mic sentiment in the U.S. and disrupt business investment plans

W U.S. firms could lose out given their significant revenue exposure to China as
well as their deep integration into global supply chains—which often pass
through China

50 (.‘

NP AT
Imports e S T T 4
)‘. ot i 'f

D4 Eyports

® )3
Industrial Production
ann.var. %
2015 2016 2017

Economic Growth Private Consumption

aw, ik aration in % M, 2

?Ju 26 24

2017 2018 2019 017 2018 2019

“All numbers for 2018 and 2019 are forecosts

China

W Afull-blown trade war with the United States could severely harm China’s exter-
nal sector and have a knock-on effect in manufacturing activity

B Economic instability would prompt the government to use old recipes—cheap
credit and investment—to shore up growth, threatening the ongoing economic
rebalancing

Economic Growth
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i
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63 15
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FocusEconomics Consensus Forecast, May 2018




IngeAkulunaianinalig (Emerging Markets Currency Crisis)

Argentine and Turkish markets are getting hit for a reason

= o a 1 - - 1 =)
UszmAnanauialusl (EM) %mﬂﬂi“MﬂU%aU{]%quNu Bubble size indicates magnitude of YTD return on blended portfolio of EM equities, EM cash and EM bonds by

dauﬂ'qaqa&hqir)ﬂL‘%QLﬁaLﬁﬂuﬁUﬂaaaqg d59. Iﬂﬂﬂigl‘ﬂﬁ country. Green bubble for positive returns, red bubble for negative returns.
: . L 16%
Mszautvmiiniigana 151Ut uaznsh Janaus 14% TORACCERE RIS - g GOE Mok T,
ful ARudauAlUdle 50% uaz 43% ANNAIAU o 12% 0.6%
v doav. a : C o 10% | L colombia, +6.4%
= wuanminlidtuvessandlungs EM doudnassmss 5 South Africa, -2.9%
1 a 1 L% a % BQ |
Aa JeyvnAugaulavadAsegng 1 Unliiuasiavin 5 6% Poland, -9.4%
nasallley, Inlfusisssina/Ruialuseiugs g % i“\a"aﬂd- +2.8% e
a 4 1 i (24 v A 3‘5 E E 2°/° -
= Asegnalneduduniuiesweiiaziuiianuingaaseiila - ° ’ India, -6.9%
o 2
. . . South Ki ,-1.0% Mexico, -3.9%
Emerging Markets Currency Depreciation Against US Dollar i j://ﬁ i, = China. +3.8% - B oozt 4.8% ~
c of ; o T
wsentine eso soo6 NI o sl 1509 |
o 5 8% bt -
Turkish Lira <« I Malaysia, +1.2% !
o
Brazilian Real 200 [ £ i
® 14% Hungary, -9.1% L
[y
South African Rand -16% _ -16% Current Account SURPLUS, - Current Account DEFICIT,
18% FALLING extemal debt FALLING debt
18% L il
Indian Rupee -10% [ 10% 8% 6% 4% 2% 0% 2% 4% 8% 8% 10%
Current Account as % of GDP
Indonesian Rupiah -8% - Source: JP Morgan Global Index Research, JPMAM, Bloomberg, IIF, Haver. May 24, 2018 or most recent data avallable. Blended portfolio composed

50% of MSCI EM equity, and 50% split evenly among JPM ELMI Plus (T-Bills), JPM EMBI Global Diversified (external hard currency debt) and JPM
) GBI-EM Giobal Diversified (term debt in local currency). Includes countries with more than 5% index weights in any of the blended portfolio indices, plus
Thai Baht Dec. 29, 2017 - Aus. 31, 2018 0% | Hungary, Egypt, and Argentina. Excludes countries with very large current account surpluses (Singapore and Taiwan).

Source: J.P. Morgan
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AUNAFIUUITENIUNITUTENIUNITNNISIATEENA U 2561

TRHGREN AuuAgIu U 2561
U 2557 U 2558 U 2559 U 2560 (a4 AW, 2561)  (eu n.g. 2561)
N1sVEIEAIVaLATEFALAN (%) 3.4 3.2 3.1 3.7 3.9 4.1
- @%35013N1 (%) 2.4 2.6 1.6 2.3 2.3 2.9
- annnglsy (%) 0.9 2.0 1.7 2.4 2.2 2.2
- QU (%) 0.0 1.2 1.0 1.8 1.2 1.2
- U (%) 7.3 6.9 6.7 6.8 6.6 6.6
N15A9YUYBINATT (%) -7.3 30.8 10.0 -1.2 10.0 8.4
Sasmenileuleunevasusanalng (%) 2.04 1.60 1.50 1.50 1.50 1.50
Sameonideulouisvasuszmeasniz (%) 0.09 0.13 0.45 0.66-1.50 1.50-2.25 1.50-2.50
swmindudugly (aeaandanigerundisa) 96.6 51.0 41.3 53.1 55.0-65.0 62.5-77.5
AIRUUIN (UIN/ABAAT3 §59.) 32.48 34.25 35.3 33.94 30.5-32.5 31.5-33.5
FruautinvieaiisnsdsUseme (druaw) 24.8 29.9 32.6 35.4 38.2-38.9 38.6-39.0
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%YTD (Jan-Jul 2018) of the Number of International Tourists
) 5 . U (R1uA ) ans 15 AULe (%)
IuUIUUNYIBLNE7
. u.A.-4.8.61(6M) [n.A.61|u.a-nA.61(TM) | u.a.-8.8.61(6M) [n.A.61|u.a.-nA.61(TM)
Y1INNUIT SN e
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Uszanaumsnaziasegialnglut 2561: yusaeves

AudneNIalATYgNaLAZgINY UnnIngdenanisalng

Y

Pa9nnudesiulunisuszunaints GDP Tud 2561

o wasugnalneglut 2561 dlananasveefnudy 4.6%

= A ) | 1 53 -
(neffrnnuaduagluyae 4.4-4.8%)

o msdseanduilugUaeaaniavizn 1wl 2561 filamafias

VIUAUNUYY 8.7% (Inelirinnuidaiuagluyie 8.4 fe
9.0%) 43

4

o anmluanalulul 2561 dlananasuTuainugedu

%yoy

S A o ' ' 3.8 -
1.2% (lpediAraudeiuagluyie 1.0-1.4%)

U 2560
2'8 I I I I I I I I I I I 1
7 “"\ 3 & & & 8 8§ 8 8 & & & &
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A1519asUUsTINAUINI N zAsEgRa lng LY 2561

| 2561F (1s%)
318119 NUWY 2558 2559 2560 | 2561H1*
(w n.w.-61) | (4 n.8.-61)
GDP Growth (CVM) %YoY 3.0 3.3 3.9 4.8 4.4 4.6
GDP Tunianisinens | %Yoy | -6.3 2.5 6.2 8.5 4.6 4.9
GDP WanA1ANISiNEAT | %YoY | 4.1 3.8 3.7 4.4 4.4 4.5
- d1919AEMNTTY %YoY | 1.7 2.3 2.6 3.4 33 3.4
- @nnsviaaiien %YoY | 15.0 9.9 8.5 11.1 9.5 10.0
N1UTLNATDINALINTY | %YoY | 2.3 3.0 3.2 4.1 3.7 4.0
NMSAINUYBINALNTU | %YoY | -2.1 0.5 1.7 3.2 4.3 4.2

P1: MyUszanunsiagaudngInsaliasugiauazgsng u.emsaing
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A159aFUUsEINAUNIAEASEgRalnelul 2561 (si9)

| 2561F (1s0)
58NS ®u2W 2558 | 2559 | 2560 | 2561H1*
(ew n.w.-61) | (a2 nN.8.-61)
YAaAIN13899an8UAT | Billion USD | 214.1 | 214.1 | 236.6 125.8 250.8 257.2
Change (%) | -5.6 0.0 9.9 11.0 6.0 8.7
YaAINISUNIEUA | Billion USD | 187.2 | 178.4 | 221.5 122.4 235.7 249.3
Change (%) | -10.6 | -4.7 14.7 15.6 6.4 12.6
naUyBiAuazn Billion USD | 32.1 48.2 | 51.1 21.4 32.9 34.6
%/GDP 8.0 11.7 11.2 8.4 6.9 7.2
SnsRulanilu %YoY -0.9 0.2 0.7 1.0 1.3 1.2
9MIINITINU %YoY 0.9 1.0 1.1 1.1 1.1 1.1

P1: MaUszanunslaggudneInsalasugiawazgsng u.emsfive
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N5UsElUNaNszNU ({UB9AY) YaaInINNIsAIEns g -dusawsegnalnglul 2561

{ & . 1 a o/ 1 a
nansenunlulula (Possible Impacts) satAsugnalne VUIANANITZNUVDIAIATIUNTANENTFI-FusAseghalne
ATUUIN AUaY yaAIN1seeen (Wuduneaas d50.) | dnsmsasuulas (%YoY)
nsdeean/ | @ andgm envaviddudnanive " 919gnAUANAINNSERIUSEINAYY U 2561 U 2561
°o v = a v ao v = = v 9gYo Y a v
st ianaunuguAINdnt1INY nan visegnnaauliddndudn 2 = =t
a o vy 4 g P U2560 | i Tw | . g Tw | . o
" Juenvzdndndudnainineive ANVisRIUTTIMALNILNNTY - 4 TW | 83UuAN - UTW | dung
a ¥ A o v [ 1w a & 1Y (nsmgqu) (ﬂsmgqu)
naunuiuimidInnanige " amennsudsdulunanainidugan
é’qﬁ’qmm‘lmaﬁlz‘gmmmn%u 236.6 260.2 257.2 -3.0 9.9 8.7 -1.2
" gaanisaseanbildmulmuneg " F9A51UN13AT YiTliaAIn1sEeeeNanasaINnsalgu 3,058 duneaans
" fuvuvasduAIdNageUy 699, viaUSuAanas -1.2%

~ o o ~ > d' ] v = o Y = % %) = o)
AR I | = = B A9ATIUNI5AN ANAVINIAIAN 1LY 2561 Usunlanasannnsaigu 0.4%

NN WNUN13AMUlAEaNRTVENE/Ee
ManskangIUszmalneg

14 I 14 a g a o a o P~ 1 1 1
N5 | @ AnnsTenuiiasnndu (nnuien | @ Usenlnenegluviaglaauniu

AUIIYFIUNMIHANNIALTIUNER VBIUTENENSIF Uardueaeey
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YasuNAUIzNaUNTTUIEINUNIAZATEENA N Tu9581dneT 2561-2565

YoaUNA (84 N.8. 2561)

VRHEERR
U 2560
N15vgEAIvaATEgRALaN (%) 3.7
- @1350L3n1 (%) 2.3
- annnglsy (%) 2.4
- QU (%) 1.8
- U (%) 6.8
N1389YUVRINA3T (%) -1.2
Sameonideulouisvasuszmelneg (%) 1.50
Sameonideulovisvasuszmeasniz (%) 0.66-1.50
sansiufuglu (neaanfaniger/ufisa) 53.1
dasuanilaeuy (Uv/neaans a0.) 33.94
Fuutinvieadien (Buau) 35.4

U 2561
4.1
2.9

2.2

1.2
6.6
8.4
1.50
1.50-2.50
62.5-77.5
31.5-33.5

38.6-39.0

U 2562
4.1
2.8

2.3

1.4
6.6
15.0
1.50-2.00
2.50-3.00
62.5-82.5
32.0-34.0

41.7-42.1

U 2563
4.2
3.0

2.4

1.3
6.8
15.0
2.00-2.50
3.00
62.5-82.5
32.0-34.0

45.0-45.4

U 2564
4.0
2.8

2.2

1.5
6.7
15.0
2.50
3.00
65.0-85.0
32.0-35.0

48.2-48.7

U 2565
4.1
2.9

2.2

1.4
6.9
12.0
2.50
3.00
65.0-85.0
32.0-35.0

51.5-52.1
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A1519aFUUsEINUNIAMIZATEgR A ne luy19581dneU 2561-2565

DNSINISVYIYA7

IN8N1T U8 2560 2561F 2562F 2563F 2564F 2565F | 1Ay 61-65

(n.e.-61) | (n.e.-61) | (n.y.-61) | (n.v.-61) | (n.w.-61) | (n.8.-61)

GDP s2unauseing %YoY 3.9 4.6 4.5 4.8 4.6 5.0 a.7
GDP ANANISHNEAS %YoY 6.2 4.9 4.8 5.1 4.9 5.3 5.0
GDP U4ann1an1stneng %YoY 3.7 4.5 4.4 a.7 4.5 4.9 4.6

M1: MyUszanunsiagaudneInsaliasugiauaggsng u.enseineg
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nsmlilseuigulssananIsnzATYgnalngluy195zninel 2561-2565
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M1319UTTUIUNITNNILATEFNIVDY SMEs 1wt 2561

NIINIIVYYA?
518119 nueY 2561F
2556 | 2557 | 2558 | 2559 | 2560 561)

GDP s7uviaUszine %YoY | 2.7 1.0 3.0 3.3 3.9 4.6
GDP ANANSINEAS %YoY | 0.7 0.3 -6.3 -2.5 6.2 4.9
GDP UanNA1ANIILNWANT %YoY 2.9 1.1 4.1 3.8 3.7 4.5
+ amnavualng (LEs) %YoY | 3.2 1.3 3.3 2.8 3.1 3.6
+ FIMNVUINNANUATVUINEDN (SMES) | %YoY 3.2 0.9 5.2 4.8 5.1 6.0
- Ad1mNIVUINLDdN (SEs) %YoY 3.3 0.8 5.4 5.1 5.6 6.6

- ENAVUIANAIS (MEs) %YoY 3.1 1.3 4.6 4.3 3.9 4.6

+ Famnadue %YoY | 0.5 1.2 1.1 0.7 1.0 1.2

u1: MsUszansiagaudneINTalAsYENALEINT Lo s ing
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A15198TUUTEUNUNNTNNIELATEENAVEY SMEs Tul 2561-2565

DATINITVYIYA?
318113 ATt 2561F 2562F 2563F 2564F 2565F Lagﬂ 61-65
=20 (n.8.-61) | (n.8.-61) | (n.8.-61) | (n.y.-61) | (n.8.-61) | (n.8.-61)

GDP s2uviauszine %YoY | 3.9 4.6 4.5 4.8 4.6 5.0 4.7
GDP a1AN13LNYNT %YoY 6.2 4.9 4.8 5.1 4.9 5.3 5.0
GDP 4ann1ANIStNENI %YoY 3.7 4.5 4.4 4.7 4.5 4.9 4.6
+ Aaunavualng (LEs) %YoY 3.1 3.6 3.5 3.7 3.6 3.9 3.7
+ WINNITUINNANLAZVUINEDU (SMES) | %YoY 5.1 6.0 5.9 6.2 6.0 6.5 6.1
- FdmnavUINEBY (SEs) %YoY 5.6 6.6 6.4 6.8 6.6 7.1 6.7

- ANIVUIANATS (MES) %YoY 3.9 4.6 4.5 4.8 4.6 5.0 4.7

+ AauRadue %YoY 1.0 1.2 1.1 1.2 1.2 1.3 1.2

a1 MsUszInansiagAudnensaliAsegiaLasssia wensalng
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NI MLUTUMBUUIEUNIUNITNNIELATEENAVRIEMNAABTIUIN LUYI5ENINU 2561-2565
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