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Ex 1: Our GDP Growth Revisions

% growth — 2019F — ——2020F —— —— 2021F —
New Oold New Oold New Oold

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

Real GDP growth 31 34 4.0 4.1 3.6 3.9 4.0 4.0 4.3 4.3
Private consumption 2.3 2.9 3.0 4.6 5.0 4.2 4.0 4.0 3.7 3.7
Private investment (2.2) 0.5 2.9 3.9 7.0 5.3 9.3 9.8 10.5 11.0
Government investment 29.0 9.5 (1.4) 3.1 11.9 10.5 13.0 15.0 15.0 15.0
Export (nominal US$ growth) (5.6) 0.1 9.8 7.7 1.4 3.8 3.6 3.1 35 3.0
Import (nominal US$ growth) (10.6) (5.1) 13.2 14.3 4.1 4.9 4.6 6.6 6.0 6.5
Current account (% to GDP) 8.0 11.7 11.0 7.5 6.1 7.1 55 5.3 4.3 35
Headline CPI (0.9) 0.2 0.7 0.7 0.7 14 1.0 17 15 19
Bt/US$ - average 34.3 354 33.9 32.3 31.7 33.3 32.1 335 32.9 33.8
Policy rate 1.50 1.50 1.50 1.75 1.75 2.00 2.00 na na na

Sources: NESDB, Bank of Thailand, Ministry of Commerce, Thanachart estimates
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Ex 4: Exports Started To Weaken In 2H18 (US$ Term) Ex 5: Emerging Investments
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Ex 6: Tourist Arrivals Start To Recover Ex 7: Tourism Income At Over 12% Of GDP
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Ex 8: Monthly Economic Data

Aug-18

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) 117.3 116.7 117.1 1159 118.7 120.6 116.9
Manufacturing Production Index, non-seasonal adjusted (level) 116.2 112.9 113.2 1111 114.6 116.5 1125
Manufacturing Production Index, non-seasonal adjustment 5.0 4.9 0.8 2.7) 5.8 0.9 0.8
Industrial capacity utilization (%) 69.1 66.9 66.3 66.1 68.9 69.3 66.9
Private consumption indicators

- Non-durable Index 0.8 1.2 0.4 (1.9) 29 3.1 3.1
- Semi-durables Index 2.0 3.1 1.9 2.6 5.7 35 25
- Durables Index 10.7 11.5 14.5 6.1 10.8 7.7 2.6
- Service Index 6.0 6.3 5.1 2.2 4.2 25 0.5
Private investment indicators

- Car sales for investment purpose 5.3 13.8 19.7 (11.5) 7.5 2.6 11.8
- Imports of capital goods (at 2010 prices) 8.8 (2.5) 2.2 1.7) 2.4 6.5 (1.2)
- Construction material sales Index (0.9) 8.6 6.2 (0.6) 13.9 7.6 2.6
Government cash balance (Bt bn) 84.9 (27.2) (35.0) 57.2 (247.9) (19.3) (69.9)
Consumer Price Index 1.38 1.46 1.62 1.33 1.23 0.94 0.36
- Food (0.03) 0.02 0.77 0.35 0.26 1.04 0.90
- Non-food 2.20 2.29 2.10 1.90 1.79 0.87 0.06
Core inflation (excluding raw food and energy) 0.83 0.79 0.75 0.80 0.75 0.69 0.68
External accounts (US$ m)

Exports 21,755 20,301 22,380 20,705 21,685 21,315 19,538
Change (%) 10.0 8.3 5.8 (5.5) 8.4 0.2 (1.6)
Imports 18,880 19,444 21,776 18,743 20,429 20,651 17,054
Change (%) 12.9 12.4 24.2 14.3 13.3 16.2 (6.7)
Trade balance 2,875 858 604 1,963 1,255 664 2,484
Current account balance 4,128 1,081 747 2,364 1,888 1,632 5,027
Capital account 0 0 0 0 0 0 0
Financial accounts (8,580) (1,959) (492) (1,742) (1,942) (334) (2,007)
- Central bank (442) (705) 824 205 (143) 0 (886)
- Government 87 232 651 170 866 1,187 465
- Other depository corporations (ODC) (2,045) 327 1,167 546 (1,279) (2,095) (679)
- Others (6,179) (1,813) (3,134) (2,662) (1,386) 574 (907)
Balance of payments (5,285) (905) 189 1,042 (899) 384 (182)
Official reserves (US$ bn) 206.8 205.5 204.5 204.5 201.8 203.2 205.6
Monetary statistics — end of period (Bt bn)

Monetary base 1,805.3 1,996.3 1,829.8 1,805.4 1,792.3 1,887.7 2,000.7
Change (%) 5.9 13.2 4.0 1.7 2.2 6.6 3.3
Narrow money 1,970.4 1,986.9 1,942.6 1,960.0 1,977.4 1,995.3 2,095.1
Change (%) 5.3 8.0 48 3.7 46 2.6 2.8
Broad money 19,571.1 19,515.7 19,4575 19,5189 19,7341 19,840.6 20,117.0
Change (%) 5.1 5.0 46 48 5.3 4.7 4.7
Other depository corporations credits 19,217.1 19,2111 19,167.8 19,173.1 19,428.2 19,498.1 19,688.7
Change (%) 5.0 5.1 4.8 5.0 5.0 4.7 4.6
Other depository corporations private credits 17,9245 17,957.0 18,007.3 18,105.0 18,196.4 18,302.4 18,492.2
Change (%) 5.4 5.9 6.0 6.0 6.3 6.2 55
Interest rates (% pa)

- Repurchase rate, 1 day (closing rate daily average) 1.50 1.50 1.50 1.50 1.50 1.50 1.75
- Overnight interbank rate (mid-point daily average) 1.40 1.40 1.40 1.40 1.40 1.40 1.75
- 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$) 33.12 33.26 32.73 32.34 33.14 32.88 32.56

Source: Bank of Thailand
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Ex 9: Quarterly Economic Data

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) na 113.9 114.8 116.6 118.7 na
Manufacturing Production Index, non-seasonal adjusted (level) 111.9 121.3 112.0 112.4 114.6 115.1
Manufacturing Production Index, non-seasonal adjustment 25 4.1 3.7 0.9 24 2.8
Industrial capacity utilization (%) 67.1 72.5 66.6 66.4 68.4 68.5
Private consumption indicators

- Non-durable Index 1.2 1.2 0.9 (0.1) 3.0 1.2
- Semi-durables Index 0.7 24 25 25 3.9 2.9
- Durables Index 8.0 6.3 10.4 10.6 6.8 8.4
- Service Index 7.1 7.3 6.6 45 2.3 5.1
Private investment indicators

- Car sales for investment purpose 5.7 3.0 6.8 6.3 6.9 5.7
- Imports of capital goods (at 2010 prices) 34 (0.7) 6.7 (0.6) 2.7 2.0
- Construction material sales Index (0.9) (1.8) 0.5 4.7 7.9 2.7
Government cash balance (Bt bn) (465.6) (40.9) 80.8 (5.1) (337.2) (302.5)
Consumer Price Index 0.66 0.64 1.31 1.47 0.84 1.07
- Food 0.00 0.04 0.46 0.37 0.73 0.40
- Non-food 1.05 0.97 1.81 2.09 0.91 1.44
Core inflation (excluding raw food and energy) 0.56 0.61 0.76 0.78 0.71 0.71
External accounts (US$ m)

Exports 235,267 63,319 64,188 63,387 62,538 253,431
Change (%) 9.8 12.6 14.4 2.6 2.3 7.7
Imports 201,107 54,967 56,745 59,963 58,134 229,808
Change (%) 13.2 17.5 15.8 17.0 7.5 14.3
Trade balance 34,161 8,352 7,442 3,424 4,404 23,623
Current account balance 50,211 16,805 8,193 4,192 8,547 37,736
Capital account (141) (611) 0 0 0 (611)
Financial accounts (12,429) (3,654) (9,489) (4,194) (4,284) 21,620
- Central bank 3,151 1,103 (2,109) 324 (1,029) (1,712)
- Government 3,162 (309) 834 1,053 2,518 4,095
- Other depository corporations (ODC) 4,220 (2,227) (1,879) (2,039) (4,053) (6,199)
- Others (22,962) (2,220) (6,335) (7,609) (1,720) (17,884)
Balance of payments 25,957 11,981 (4,344) 327 (697) 7,266
Official reserves (US$ bn) 202.6 215.6 206.8 204.5 205.6 205.6
Monetary statistics — end of period (Bt bn)

Monetary base 1,937.2 1,919.6 1,805.3 1,805.4 2,000.7 2,000.7
Change (%) 6.7 9.7 5.9 1.7 3.3 3.3
Narrow money 2,038.9 2,012.8 1,970.4 1,960.1 2,095.1 2,095.1
Change (%) 9.4 7.6 5.3 3.7 2.8 2.8
Broad money 19,212.9 19,542.4 19,571.1 19,518.9 20,117.0 20,117.0
Change (%) 5.0 6.2 5.1 4.8 4.7 4.7
Other depository corporations credits 18,825.6 19,160.0 19,217.1 19,173.1 19,688.7 19,688.7
Change (%) 4.9 6.0 5.0 5.0 4.6 4.6
Other depository corporations private credits 17,520.4 17,590.7 17,9245 18,099.2 18,105.0 18,492.2
Change (%) 4.2 4.7 5.4 6.0 5.5 515
Interest rates (% pa)

- Repurchase rate, 1 day (closing rate daily average) 1.50 1.50 1.50 1.50 1.75 1.75
- Overnight interbank rate (mid-point daily average) 1.40 1.48 1.40 1.40 1.75 1.75
- Fixed deposit rate (1 year) 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
Exchange rate (Bt/US$) 32.57 31.19 33.12 32.34 32.56 32.56

Source: Bank of Thailand
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
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.
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