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Ex 1: Revisions To Our GDP Growth Forecasts

% growth 2015 2017 ——2018F —
New Old
(%) (%) (%) (%)

Real GDP growth 1.0 3.0 3.3 3.9 4.1 4.4 3.9 4.5 4.0 4.5
Private consumption 0.8 2.3 3.0 3.2 4.6 3.7 4.2 3.6 4.0 3.8
Private investment (1.1) (2.3) 0.5 1.7 3.7 4.8 5.3 6.8 9.8 10.0
Government investment (7.0) 29.0 9.5 (1.5) 4.6 9.4 10.5 12.2 15.0 15.0
Export (nominal US$ growth) (0.4) (5.6) 0.1 9.8 7.0 8.1 3.8 5.3 3.1 5.0
Import (nominal US$ growth) (7.9) (10.6) (5.1) 13.2 15.0 11.9 4.9 6.8 6.6 6.4
Current account (% to GDP) 3.7 8.0 11.8 10.8 8.0 8.2 7.1 7.0 5.3 6.0

Headline CPI 19 (0.9) 0.2 0.7 1.2 1.2 14 1.6 1.7 18

Bt/US$ - average 325 34.3 35.4 33.9 323 32.0 33.3 32.8 335 33.8

Policy rate 2.00 1.50 1.50 1.50 1.75 1.75 2.00 2.25 na na

Sources: NESDB, Bank of Thailand, Ministry of Commerce, Thanachart estimates

Ex 2: A Higher Base Of Growth Compared To The Past Decade
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Ex 3: More Sustainable Domestic-driven Drivers
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Ex 4: Consumption Rebuilding Its Growth Path
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Ex 5: Monthly Economic Data

Jul-18

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) 112.9 114.6 116.9 116.6 117.2 116.1 118.6
Manufacturing Production Index, non-seasonal adjusted (level) 102.4 117.5 116.2 112.9 113.2 111.1 112.8
Manufacturing Production Index, non-seasonal adjustment 3.1 2.9 5.0 4.9 0.8 2.7) 4.1
Industrial capacity utilization (%) 60.9 69.8 69.1 66.9 66.3 66.1 67.8
Private consumption indicators

- Non-durable Index 11 0.8 0.9 1.2 0.4 (2.1) 2.1
- Semi-durables Index 3.3 2.3 2.0 3.1 1.9 3.0 5.4
- Durables Index 11.2 9.5 10.7 115 145 6.1 10.8
- Service Index 7.3 6.2 6.0 6.3 5.0 2.9 4.7
Private investment indicators

- Car sales for investment purpose 12.1 4.4 5.3 13.8 19.7 (11.5) 7.5
- Imports of capital goods (at 2010 prices) 10.3 1.6 8.8 (2.5) 2.2 2.7) 2.4
- Construction material sales Index (1.5) 3.6 (0.9) 8.6 6.2 (0.6) 12.6
Government cash balance (Bt bn) (20.6) 16.5 84.9 (27.2) (35.0) 57.2 (247.9)
Consumer Price Index 1.07 1.49 1.38 1.46 1.62 1.33 1.23
- Food 0.68 0.74 (0.03) 0.02 0.77 0.35 0.26
- Non-food 131 1.93 2.20 2.29 2.10 1.90 1.79
Core inflation (excluding raw food and energy) 0.64 0.80 0.83 0.79 0.75 0.80 0.75
External accounts (US$ m)

Exports 18,948 22,311 21,755 20,301 22,380 20,705 21,685
Change (%) 14.2 131 10.0 8.3 5.8 (5.5) 8.4
Imports 18,714 19,616 18,880 19,444 21,776 18,743 20,429
Change (%) 25.8 12.7 12.9 124 24.2 14.3 13.3
Trade balance 234 2,695 2,875 858 604 1,963 1,255
Current account balance 1,445 1,040 4,165 1,086 753 2,369 1,888
Capital account 0 0 0 0 0 0 0
Financial accounts 1,267 908 (7,234) (383) (1,207) 183 (1,942)
- Central bank (1,201) (467) (442) (705) 824 205 (143)
- Government 451 296 87 232 493 206 866
- Other depository corporations (ODC) 834 (641) (1,659) 657 1,111 590 (1,279)
- Others 1,183 1,720 (5,220) (567) (3,635) (818) (1,386)
Balance of payments 888 54 (5,285) (905) 189 1,042 (899)
Official reserves (US$ bn) 215.2 213 207 206 205 204 202.0
Monetary statistics — end of period (Bt bn)

Monetary base 1,880.4 1,798.5 1,805.3 1,996.3 1,829.8 1,805.4 1,792.3
Change (%) 6.5 4.3 59 13.2 4.0 1.7 2.2
Narrow money 2,003.1 2,009.6 1,970.4 1,986.9 1,942.6 1,960.0 1,977.5
Change (%) 5.3 7.7 5.3 8.0 4.8 3.7 4.6
Broad money 19,562.2 19,563.2 19,571.1 19,5157 19,4575 19,5184 19,737.6
Change (%) 5.5 5.3 5.1 5.0 4.6 4.8 5.3
Other depository corporations credits 19,235.0 19,237.0 19,217.1 19,211.1 19,167.8 19,172.8 19,433.9
Change (%) 5.6 5.4 5.0 5.1 4.8 5.0 5.0
Other depository corporations private credits 17,697.9 17,798.8 17,9245 17,957.0 18,007.3 18,105.0 18,187.3
Change (%) 5.0 5.1 5.4 5.9 6.0 6.0 6.3
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) 1.37 1.37 1.37 1.37 1.37 1.37 1.37
- Prime rate (MLR) 6.28 6.28 6.28 6.28 6.28 6.28 6.28
Exchange rate (Bt/US$) 31.55 32.00 33.12 33.26 32.73 32.34 33.14

Source: Bank of Thailand
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Ex 6: Quarterly Economic Data

The real sector (y-y %)
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Private consumption indicators
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Private investment indicators

- Car sales for investment purpose

- Imports of capital goods (at 2010 prices)
- Construction material sales Index
Government cash balance (Bt bn)
Consumer Price Index

- Food

- Non-food

Core inflation (excluding raw food and energy)
External accounts (US$ m)

Exports

Change (%)

Imports

Change (%)

Trade balance

Current account balance

Capital account

Financial accounts

- Central bank

- Government

- Other depository corporations (ODC)

- Others

Balance of payments

Official reserves (US$ bn)

Monetary statistics — end of period (Bt bn)
Monetary base

Change (%)

Narrow money

Change (%)

Broad money

Change (%)

Other depository corporations credits
Change (%)

Other depository corporations private credits

Change (%)

Interest rates (% pa)

- Repurchase rate, 1 day (closing rate daily average)

- Overnight interbank rate (mid-point daily average)

- Fixed deposit rate (1 year)
- Prime rate (MLR)
Exchange rate (Bt/US$)

2017

110.7
108.1
0.8
64.5

1.0
0.6
5.4
6.3

10.3
5.2
0.0

75.5
0.10
(0.78)
0.60
0.47

56,101
7.9
49,001
12.6
7,100
7,763
0
(4,814)
(367)
1,851
(1,004)
(5,294)
1,995
185.6

1,705.0
4.0
1,870.9
7.4
18,617.8
4.4
18,307.5
4.1
17,005.7
3.7

1.50
1.40
1.37
6.28
33.96

3Q17

113.8
111.3
5.0
67.1

25
1.0
4.9
54

6.5
4.1
2.2
67.6
0.45
(0.47)
0.98
0.49

61,802
12.5
51,237
12.4
10,565
14,868
0
2,748
1,808
908
3,244
(3,211)
12,577
199.3

1,775.3
8.4
1,889.7
9.8
18,622.2
4.8
18,267.4
4.7
17,072.8
3.5

1.50
1.40
1.37
6.28
33.33

4Q17

113.8
111.8
4.4
67.4

0.7
0.6
12.8
11.6

11.8
3.9
(2.3)
(430.8)
0.88
0.22
1.25
0.61

61,131
116
54,098
13.4
7,033
12,359
(141)
(5,310)
1,341
(556)
2,049
(8,144)
3,197
202.6

1,937.2
6.7
2,038.9
9.4
19,212.9
5.0
18,825.6
4.9
17,520.4
4.2

1.50
1.40
1.37
6.28
32.57

2017

na
111.9
25
67.1

1.2
0.7
8.0
7.1

5.7
2.8
(0.9)
(465.6)
0.66
0.00
1.05
0.56

235,267
9.8
201,107
13.2
34,161
50,211
(141)
(12,429)
3,151
3,162
4,220
(22,962)
25,957
202.6

1,937.2
6.7
2,038.9
9.4
19,212.9
5.0
18,825.6
4.9
17,476.9
4.3

1.50
1.40
1.37
6.28
32.57

1Q18

114.0
121.3
4.1
72.5

1.2
2.4
6.3
7.2

3.0
2.8
(1.8)
(40.9)
0.64
0.04
0.97
0.61

61,788
9.9
55,153
17.9
6,635
14,959
(611)
(2,774)
1,103
(309)
(2,214)
(1,354)
11,981
215.6

1,919.6
9.7
2,012.8
7.6
19,542.4
6.2
19,160.0
6.0
17,590.7
4.7

1.50
1.48
1.37
6.28
31.19

2018

114.8
112.0
3.7
66.6

0.9
2.5
10.4
6.6

6.8
6.6
0.5
80.8
131
0.46
181
0.76

63,014
12.3
57,210
16.8
5,804
6,651
0
(5,059)
(2,109)
830
(2,254)
(3,546)
(4,344)
206.8

1,805.3
5.9
1,970.4
53
19,571.1
5.0
19,217.1
5.0
17,924.5
54

1.50
1.40
1.37
6.28
33.12

3Q18|

116.3
112.4
1.0
66.5

0.0
3.0
10.6
6.0

6.3
(0.6)

5.0
(6.1
1.47
0.38
2.10
0.78

63,387
2.6
59,963
17.0
3,424
4,208
0
(1,407)
324
931
2,359
(5,020)
327
204.5

1,805.4
17
1,960.1
3.7
19,519.2
4.8
19,174.1
5.0
18,099.2
6.0

1.50
1.40
1.37
6.28
32.34

Source: Bank of Thailand
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reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.

Disclosures:

UIHNARANTNEG SUT@ $10a (NA1TW) v‘imﬁwﬁﬂu;ﬁuaamwadao (Market Maker) u,a:;jaaﬂ"l.uéi'lﬁ'tguam%w%mgﬁuﬁ‘ (Derivative Warrants) lag
ﬁaqﬂ'uu%ﬁ'ﬂLﬂu@faamtauauams_l Derivative Warrants 3743% 14 wannswg ldwd ADVA16C1812A, ADVA16C1912A, AOT16C1912A,
BANP16C1812A, BANP16C1912A, BDMS16C1812A, BDMS16C1912A, CBG16C1912A, CK16C1812A, CK16C1912A, CPAL16C1912A,
PTT16C1912A, TRUE16C1812A, TRUE16C1912A (ﬁﬁﬂﬂ%wgﬁﬂdaﬂiﬁLLﬁ ADVANC, AOT, BANPU, BDMS, CBG, CK, CPALL, PTT, TRUE) uaz
U3Ensaruniensiussanningsnetesinan Sedsulddwieniefinnudaudimanatszloml (conflicts of interest) wananii UNaINUAIT
ﬁm:m'lzm::L‘é‘ﬂ@lwﬁoﬁa’f’mwaﬁuﬁﬁtyLLamaw%a%ﬁufﬁanmaﬁauﬁw%ﬂaamu

A o o o T ) ' A o o o ¢ o @ A o o o Ao
* MNPAG: U3EN nusuzia $ana (TCAP) Sadludteiunslvaaasuisnmanning suma d1na (wumiow) lesfiadulusasiusass: 100 Saasin
nstievu U3EN NEsRasd d1na (unimw) (THANI snninsesas 65 uaziludfioulngjues THANI

UTENNUITUTI 3110 (TCAP) U3 ST RasGe e (WTw) (THAND) US%h 18n O A (um’ﬁu) (MBK) uazuisn ﬂwuvlssnua LAUA WATUS
na (Wn171) (PRG) L‘].]%Uﬁ:ﬂ’l‘ﬂNﬂ’.l’]llLﬂF.l’J“lJElOﬂ‘]JiJSHYMﬁﬂY]SWUﬁWJj'WI N (VA TU) @1«3%% msa@mumLﬂiﬂ”ﬂ’uamaﬂmwmmﬂm's i]d&lﬁ’.l%
lasmsvsaiinnudaudinmanalselomd (conflicts of interest)




Thanachart Research Team

C% L

wavuee

Runum flamym, CFA
pimpaka.nic@thanachartsec.co.th

[ a o € a 4
DHINIINNINE, WIBE
wssanTeol AuzAineniad
phannarai.von@thanachartsec.co.th

UWEI, SULKRNN

fnaans wamwing
saksid.pha@thanachartsec.co.th
NAYNSNIAIMNB

adeng Qﬁﬁ'@uﬁﬁ%’tyqa, CFA
adisak.phu@thanachartsec.co.th
Jasinaia

Anyiad wivliane
pattarawan.wan@thanachartsec.co.th

Data Support Team

L, 81119, Tsausa

a &
NI NaIFUDNA
kalvalee.tho@thanachartsec.co.th

asrsalne
RN §2IT0MNA
supanna.suw@thanachartsec.co.th

Small Cap, n1sunng
@y aylowin
siriporn.aru@thanachartsec.co.th

NAgNSNIIAIMN®
Arnye 'Nﬁmnfmtﬁ, CFA, FRM
wichaya.won@thanachartsec.co.th

Jiazinmana

Amiud 33Ny
witchanan.tam@thanachartsec.co.th
AzawnIaseAigdSanm

LY
a

a € 1 @ A o [
SNDLTBY PWIAUWAIL

WRII%
T BavEuiyan
chak.reu@thanachartsec.co.th

A01UBATISW, HodNT

FITAN AINTI
sarachada.sor@thanachartsec.co.th

« o :
diannsaind, 0813 uazdn g
o a £ v &

WINW ﬂszaﬂﬁqﬂlau@l
nuttapop.Pra@thanachartsec.co.th

NAYNSMINING

o g o ™
LDAIANG Qtﬁ]inﬂwma, AFPT
thaloengsak.kuc@thanachartsec.co.th

o A '3

WNIALAINZA, wila

AMAR Awsnma
lapinee.dib@thanachartsec.co.th

uaga LW“ﬁiLLa\‘ilaqa
monrudee.pet@thanachartsec.co.th

Fuas NIa
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

insuiad Janes
kasemrat.jit@thanachartsec.co.th

o £ a & a
qﬂﬁ?ﬁﬂ fuNEUT
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 - 617 4900
Email: thanachart.res@thanachartsec.co.th

a 6 ' s [
NN Edﬂimmaﬂ
varathip.run@thanachartsec.co.th

FIUAU FOINS
sujintana.sth@thanachartsec.co.th




