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Ex 1: GDP Revisions

% growth —— 2020F — —— 2021F — —— 2022F —
New Old New Old New Old

(%) (€0 (€0 (%) (%) (%)

Real GDP growth 34 4.1 4.2 24 4.1) 17 3.8 33 3.1 35
Private consumption 2.9 3.1 4.6 4.5 0.3 3.7 3.4 3.7 35 3.7
Private investment 0.6 2.9 4.1 2.8 0.3 3.3 2.7 5.1 5.6 7.6
Government investment 9.6 (1.4) 2.9 0.2 5.3 5.1 8.0 8.0 10.0 10.0
Export (nominal US$ growth) 0.1 9.5 7.5 3.2) (3.0) (0.5) 3.3 2.6 45 4.5
Import (nominal US$ growth) (5.1) 13.2 13.7 (5.4) (2.0) 0.4) 3.6 43 6.0 6.0
Current account (% to GDP) 10.5 9.7 5.6 6.9 1.7 6.4 5.2 5.8 5.0 5.2
Headline CPI 0.2 0.7 1.1 0.7 0.6 0.6 0.8 0.8 1.0 1.0
Bt/US$ - average 35.3 33.9 323 31.0 32.2 30.6 315 30.0 31.0 30.5
Policy rate 1.50 1.50 1.75 1.25 0.50 0.50 0.50 0.50 0.75 1.00

Sources: Bank of Thailand, NESDC, Bloomberg, Thanachart estimates

o ¢ o 9
ﬂ?m’]?j']%i']&ld']%ﬂﬂﬂﬂ&ly?m ‘l%iﬁﬂ\‘ﬂ%i}sﬂﬂﬂ'}‘]ﬂﬂa\‘iﬂq‘ﬂ

THANACHART RESEARCH



Disclaimers

‘iﬂﬂd?%ﬂﬂuu%ﬂﬂﬁiﬂEITJ?H‘Y]MNFIVI?WElﬁ%‘li”l(ﬂ e (VA1) I(ﬂEl’ﬂ(ﬂ“(l’]"ﬂ‘l«lzﬂuwuﬁ']u"lladLIM(’;N“IJEJ&IN'Y]@'Y]ﬁﬂ'ﬂvlﬂ‘i‘U&ﬂLLE%W‘:J’]SU&'WLLN’J’J’]WWL’H?JE’IEJ 'YN‘N»&J
’J@mﬂiwﬁdﬂLWi’]sI,‘WUiﬂ’ﬁLNEJLLW‘i‘IJi’J&INLLﬂ'LLﬂad‘ﬂuLLRi‘HL‘ﬂu‘Da&mﬂiwﬂaiJﬂ']i@]ﬂﬁulﬁ]‘Uﬂ‘lﬂil%ﬂﬂ“ﬂiWﬂ me"l@uLﬁ]mmﬂimmammmﬂ%mamamm
maﬂ?ﬂuﬁmmﬂmwmmam\ﬂ(ﬂ “ﬂx‘]%i’]Elxi’]%LLﬂ“’ﬂ'J’]&lL%uTuLaﬂﬁ'liﬂU‘]Juﬂ’]ﬁ]&Jﬂ’ﬁLﬂaEJ%LLﬂﬁGLLfﬂ"lIVL@] %’lﬂ“l]a&laﬂvl,@]i‘].lll’ll,ﬂﬂ U‘HLL‘]JE‘NVL?J NI
mauawﬂsmgaﬂmanmmnuu VL&J’J’WNW&I@]%?FJU’NE‘T’J%VL‘]Jﬂ’Fﬁ'I aaulas LLﬂwL“ll I ONINBLNIUAR D1 TIbT awmaﬂmua’nmuuamnnum‘ﬂ
nan

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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