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GDP Back To Potential Growth Level
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Vehicle Sales Turning Around
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Ex 1: Gradually Climbing Out Of Its Trap
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Ex 2: A Firmer Export Recovery Ex 3: Private Investment Turned Mildly Positive
(y-y%) Export growth (y-y%) Private investment growth
50 - 30 -
20 25 Atabilizing
20 and then a
30 - 15 mild recovery
20 10 1
5 \
1 \
10 - 1
0 - 1
/
0 1 ®) A
(10) - (10) 1
(15) 1
(20) - (20) -
2933399933333 3939355 92329 IVY QYN
cC CcC > 5 Q035 0 >2H 5 00CcCc c > 59095
§5323583888825558553¢873 ©3e3e3%3%3%%%9%¢%
Source: Bank of Thailand Source: NESDB
Ex 4: Tourism Only Getting Stronger Ex 5: Fast Recovery After lllegal Tour Crackdown
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Ex 6: Tourism Helps Support Consumption

Ex 7: Bottomed Out Rubber And Rice Price
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Ex 8: Rising Raw Material And Capital Goods Imports Ex 9: Vehicle Sales Turning Around
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Ex 10: THANI's Loan Growth Ex 11: Biggest-ever Bid-out Project Value
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Ex 12: Back To Potential Growth Level Ex 13: Our GDP Growth Forecasts
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Ex 14: GDP Growth Revisions

% growth — 2017F — —— 2018F — ——2019F — —— 2020F ——
NS (0][¢] New (0][] NS Old New Old

(%) (%) (%) (%) (%) (%) (%) (%)

Real GDP growth 0.9 2.9 3.2 35 34 4.0 3.9 4.3 45 45 4.7
Private consumption 0.9 2.2 3.1 2.9 3.1 2.9 3.0 3.1 3.2 35 35
Private investment (0.8) (2.2) 0.4 1.7 1.4 5.2 7.7 9.3 10.3 12.8 15.0
Government investment (7.1) 29.3 9.9 5.2 14.2 13.4 19.4 22.0 20.0 20.0 22.0
Export (nominal US$ growth) (0.4) (5.8) 0.5 6.8 5.4 55 5.6 55 5.0 5.0 5.0
Import (nominal US$ growth) (9.0) (11.0) (3.9) 11.6 10.2 6.4 7.3 7.0 7.0 7.5 8.0
Current account (% to GDP) 37 8.8 11.4 10.0 10.2 8.9 8.1 7.6 6.4 5.9 4.0
Headline CPI 1.9 (0.9) 0.2 0.4 0.4 0.8 0.8 15 15 2.0 2.0
Bt/US$ - average 325 34.3 35.3 34.1 34.5 34.0 35.1 35.1 36.1 36.0 37.0
Policy rate 2.00 1.50 1.50 1.50 1.50 1.50 1.50 1.50 2.00 na na

Sources: NESDB, Bank of Thailand, Ministry of Commerce, Thanachart estimates
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Ex 15: Monthly Economic Data

Feb-17

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) 110.3 109.9 111.4 110.5 111.6 110.6 111.9
Manufacturing Production Index, non-seasonal adjusted (level) 111.6 111.0 125.1 100.0 115.3 111.6 109.2
Manufacturing Production Index, non-seasonal adjustment 2.2 (1.1) 0.0 (1.8) 1.6 (0.3) 3.7
Industrial capacity utilization (%) 60.7 60.0 67.0 53.7 62.2 61.4 60.2
Private consumption indicators

- Non-durable Index (0.6) (2.1) 0.4 (1.2) (2.1) 1.6 0.3
- Semi-durables Index (1.1) (0.6) 1.8 (2.5) 1.3 0.5 (1.1)
- Durables Index 3.8 17.0 12,5 11.9 3.7 3.0 8.2
- Service Index 6.3 5.6 34 5.3 5.7 8.5 5.3
Private investment indicators

- Car sales for investment purpose 7.9 134 11.6 12.8 (0.5) 2.9 6.7
- Imports of capital goods (at 2010 prices) (6.6) (1.8) 4.4 (3.5) 14.9 3.9 6.8
- Construction material sales Index 1.0 (4.0) 4.1) (7.5) (10.8) (1.4) (1.4)
Government cash balance (Bt bn) (131.1) (20.2) (26.6) (38.1) 28.1 85.6 (62.1)
Consumer Price Index 1.55 1.44 0.76 0.38 (0.04) (0.05) 0.17
- Food 1.53 1.00 0.68 (0.26) (1.38) (0.70) (0.55)
- Non-food 1.55 1.68 0.83 0.73 0.74 0.32 0.57
Core inflation (excluding raw food and energy) 0.75 0.59 0.62 0.50 0.46 0.45 0.48
External accounts (US$ m)

Exports 17,065 18,404 20,752 16,541 19,736 19,811 18,743
Change (%) 8.8 0.9 10.7 5.6 10.2 7.6 8.0
Imports 15,174 14,389 17,843 15,250 17,563 16,870 17,400
Change (%) 11.2 134 22.4 11.3 18.2 12.8 18.3
Trade balance 1,891 4,015 2,909 1,451 2,231 2,941 1,344
Current account balance 5,416 6,142 3,645 2,906 1,130 4,283 2,768
Capital account 0 0 0 0 0 0 0
Financial accounts 1,169 (292) (7,661) 241 (3,794) (3,339) 932
- Central bank 161 814 (605) (472) 658 (553) (258)
- Government 452 500 (515) 83 (1,157) 1,465 (389)
- Other depository corporations (ODC) 1,563 788 (2,827) 933 (2,089) 82 2,674
- Others (1,007) (2,394) (3,714) (303) (1,206) (4,334) (1,095)
Balance of payments 6,785 4,824 (3,422) 1,658 (1,631) 1,969 2,312
Official reserves (US$ bn) 179.2 183.0 180.9 184.5 184.1 185.6 190.4
Monetary statistics — end of period (Bt bn)

Monetary base 1,762.1 1,784.4 1,750.4 1,766.4 1,723.5 1,705.0 1,763.9
Change (%) 6.8 9.4 13 6.2 4.7 4.0 9.5
Narrow money 1,859.3 1,884.9 1,870.4 1,901.9 1,865.5 1,870.9 1,839.5
Change (%) 6.3 7.7 7.0 7.8 5.2 7.4 6.4
Broad money 18,331.1 18,4184 18,398.2 18,538.1 18,558.6  18,604.4 18,586.2
Change (%) 4.0 3.8 3.3 3.6 4.1 4.3 45
Other depository corporations credits 18,018.7 18,100.1 18,069.3 18,213.2 18,239.4 18,301.2 18,266.3
Change (%) 3.8 35 2.7 3.2 3.7 4.1 4.4
Other depository corporations private credits 16,663.1 16,730.4 16,726.1 16,761.1 16,844.1 16,913.2 16,860.6
Change (%) 35 3.8 3.6 3.6 34 34 35
Interest rates (% pa)

- Repurchase rate, 1 day (closing rate daily average) 1.50 1.50 1.50 1.50 1.50 1.50 1.50
- Overnight interbank rate (mid-point daily average) 1.40 1.40 1.40 1.40 1.40 1.40 1.40
- Fixed deposit rate (1 year) 1.38 1.38 1.38 1.38 1.38 1.38 1.38
- Prime rate (MLR) 6.26 6.26 6.26 6.26 6.20 6.20 6.20
Exchange rate (Bt/US$) 35.20 34.90 34.35 34.61 34.05 33.96 33.28

Source: Bank of Thailand
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