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Appendix

Global Economic Landscape

Fig 1 Global GDP growth heatmap

GDP growth (YoY%) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

North America

us 1.2 -1.5 =il -1.1 1.6 11.9 4.7 5.4 3.6 1.9 1.7 0.7 1.7 2.4 2.9 3.1
Europe

Germany -1.5 -10.6 -2.6 -2.1 -1.6 10.8 2.4 1.6 4.0 1.6 1.2 0.8 -0.1 0.1 -0.3 -0.2
UK -1.7 -21.9 -9.5 -8.3 -6.7 25.7 9.5 9.7 11.4 3.9 2.1 0.6 0.4 0.3 0.3 0.2
France -5.0 -18.0 =317 -4.0 15 17.8 853 45 43 3.8 1.4 0.8 0.9 1.2 0.6 0.7
Italy -6.3 -17.5 -6.3 -6.0 1.6 18.1 6.7 8.0 6.3 5.1 2.6 1.6 2.1 0.3 0.1 0.6
Spain -4.6 -21.7 -9.2 9.2 -3.6 19.4 5.1 7.0 6.8 7.2 5.4 3.8 4.1 2.0 1.9 2.0
Eurozone -2.9 -14.1 -3.9 -4.0 -0.2 14.8 4.6 5.2 5.4 4.1 2.4 1.8 i3 0.6 0.0 0.1
Asia

Japan -1.7 9.7 -5.0 -0.4 -0.6 8.0 2.1 1.3 0.3 15 1.5 0.5 2.6 2.3 1.7 1.0
China -6.9 31 4.8 6.4 18.7 83 5.2 43 4.8 0.4 3.9 2.9 45 6.3 4.9 5.2
S.Korea 14 -2.6 -0.9 -0.7 24 6.4 4.1 43 31 2.9 3.2 1.4 0.9 0.9 14 2.2
India 29 -23.1 -5.8 1.8 33 226 9.9 55 45 12.8 55 43 6.2 8.2 8.1 8.4
Indonesia 3.0 5.3 -3.5 -2.2 -0.7 7.1 85 5.0 5.0 55 5.7 5.0 5.0 5.2 4.9 5.0
Philippines -0.7 -169  -11.6 -8.2 -3.8 12.0 7.0 7.9 8.0 7.5 7.7 7.1 6.4 43 6.0 5.6
Malaysia 0.7 -16.9 -2.5 =82 -0.2 16.2 -4.2 3.6 4.8 8.8 14.1 7.1 5.6 2.9 33 3.0
Thailand -2.1 -12.2 -6.3 -4.0 -2.5 7.7 -0.1 1.9 1.9 2.4 4.4 1.3 2.6 1.8 1.5 1.7

731: KResearch, Bloomberg

Fig 2 Global inflation heatmap

CPI (YoY%) Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24

North America

us 6.4 6.0 5.0 4.9 4.0 3.0 3.2 3.7 3.7 3.2 3.1 34 3.1
Europe

Germany 8.7 8.7 7.4 7.2 6.1 6.4 6.2 6.1 4.5 3.8 3.2 3.7 29
UK 10.1 10.4 10.1 8.7 8.7 7.9 6.8 6.7 6.7 4.6 3.9 4.0 4.0
France 6.0 6.3 5.7 5.9 5.1 4.5 4.3 4.9 4.9 4.0 3.5 3.7 3.1
Italy 10.0 9.1 7.6 8.2 7.6 6.4 5.9 54 5.3 1.7 0.7 0.6 0.8
Spain 5.9 6.0 3.3 4.1 3.2 1.9 23 2.6 35 35 3.2 3.1 3.4
Eurozone 8.6 8.5 6.9 7.0 6.1 5.5 53 52 4.3 29 24 29 2.8
Asia

Japan 4.3 3.3 3.2 3.5 3.2 3.3 3.3 3.2 3.0 3.3 2.8 2.6 2.2
China 2.1 1.0 0.7 0.1 0.2 0.0 -0.3 0.1 0.0 -0.2 -0.5 -0.3 -0.8
S.Korea 5.0 4.7 4.2 3.7 34 2.7 24 34 3.7 3.8 3.3 3.2 2.8
India 6.5 6.4 5.7 4.7 4.3 4.9 7.4 6.8 5.0 4.9 5.6 5.7 5.1
Indonesia 5.3 5.5 5.0 4.3 4.0 35 3.1 3.3 23 2.6 29 2.6 2.6
Philippines 8.7 8.6 7.6 6.6 6.1 5.4 4.7 5.3 6.1 4.9 4.1 3.9 2.8
Malaysia 3.7 3.7 34 3.3 2.8 24 2.0 2.0 1.9 1.8 1.5 1.5 1.5
Thailand 5.0 3.8 2.8 2.7 0.5 0.2 0.4 0.9 0.3 -0.3 -0.4 -0.8 -1.1

731: KResearch, Bloomberg




Fig 3 Global manufacturing PMI heatmap

Manufacturing PMI Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24
Global 49.1 49.9 49.6 49.6 49.5 48.7 48.6 49.0 49.2 48.8 49.3 49.0 50.0
North America
u.s. a7.4 ar.7 46.5 47.0 46.6 46.4 46.5 47.6 48.6 46.9 46.6 47.1 49.1
Europe
Germany 47.3 46.3 4.7 44.5 43.2 40.6 38.8 39.1 39.6 40.8 42.6 433 455
U.K. 47.0 49.3 47.9 47.8 47.1 46.5 45.3 43.0 44.3 44.8 47.2 46.2 47.0
France 50.5 a7.4 47.3 45.6 45.7 46.0 45.1 46.0 44.2 42.8 42.9 42.1 43.1
Italy 50.4 52.0 51.1 46.8 45.9 43.8 44.5 45.4 46.8 44.9 44.4 45.3 48.5
Spain 48.4 50.7 51.3 49.0 48.4 48.0 47.8 46.5 a7.7 45.1 46.3 46.2 49.2
Eurozone 48.8 48.5 47.3 45.8 44.8 43.4 42.7 435 43.4 43.1 44.2 44.4 46.6
Asia
Japan 48.9 a7.7 49.2 49.5 50.6 49.8 49.6 49.6 48.5 48.7 48.3 47.9 48.0
China 50.1 52.6 51.9 49.2 48.8 49.0 49.3 48.7 50.2 49.5 49.4 49.0 49.2
South Korea 48.5 48.5 47.6 48.1 48.4 47.8 49.4 48.9 49.9 49.8 50.0 49.9 51.2
India 55.4 55.3 56.4 57.2 58.7 57.8 57.7 58.6 57.5 55.5 56.0 54.9 56.5
Indonesia 51.3 51.2 51.9 52.7 50.3 52.5 53.3 53.9 52.3 51.5 51.7 52.2 52.9
Philippines 53.5 52.7 52.5 51.4 52.2 50.9 51.9 49.7 50.6 52.4 52.7 51.5 50.9
Malaysia 46.5 48.4 48.8 48.8 47.8 a1.7 47.8 47.8 46.8 46.8 47.9 47.9 49.0
y Thailand 54.5 54.8 53.1 60.4 58.2 53.2 50.7 48.9 47.8 47.5 47.6 45.1 46.7
111: KResearch, Bloomberg
Fig 4 Global policy interest rate monitoring table
Policy rate (%) Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24
North America
US - Fed 4.5 4.8 5.0 5.0 5.3 5.3 55 5.5 5.5 55 5.5 55 55
Europe
Europe - ECB 25 3.0 35 35 3.8 4.0 4.3 4.3 4.5 4.5 4.5 4.5 4.5
UK - BOE 35 4.0 4.3 4.3 4.5 5.0 5.0 5.3 5.3 53 5.3 53 53
Asia
Japan - BOJ -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1
China - PBOC 3.7 3.7 3.7 3.7 3.7 3.6 3.6 35 35 35 3.5 35 35
S.Korea - BOK 35 35 35 35 35 35 35 35 35 35 35 35 35
India - RBI 6.3 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5
Indonesia - Bl 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 5.8 6.0 6.0 6.0 6.0
Philippines - BPI 5.5 6.0 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.5 6.5 6.5 6.5
Malaysia - BNM 2.8 2.8 2.8 2.8 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0
dThailand -BOT 1.5 1.5 1.8 1.8 2.0 2.0 2.0 2.3 2.5 25 2.5 2.5 25
NU1: KResearch, Bloomberg




Thailand’s Economic Landscape

Domestic Market

Fig 5 Private consumption Fig 6 Private investment
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Fig 9 Auto production

Fig 10 Auto sales
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Government Expenditure
Fig 11 Current expenditure disbursement Fig 12 Capital expenditure disbursement
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1

External Market

Fig 13 Exports, imports, and trade balance
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Fig 14 Thai exports by destination
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Fig 15 Thai export by product

Export growth (YoY%) Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24
Total Exports
Agricultural/Agro-Industrial products

Rice

Rubber

Tapioca products

Sugar
Industrial products

Motor car and parts

Computer and parts

Electrical Equipment

Jewellery (excl. gold)

Gold

Integrated Circuits

Machinery and parts

Polymers in primary

Chemical products

Mining and Fuel products

Refined fuels

iun: MOC

Fig 16 Number of tourist arrivals recovery rate compared to pre-Covid (as of January 2024)
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Fig 17 GDP projection

2024F 2024F

(Dec23) (Mar24)

GDP 2.6 1.9 31 2.8

Private Consumption 6.3 7.1 2.8 2.6
Government Consumption 0.0 -4.6 2.0 2.0
Total Investment 2.3 1.2 2.3 1.6

- Private investment 5.1 2.0 3.0 3.0

- Publicinvestment -4.9 -1.0 1.5 -1.0
Exports (Customs Basis) 5.5 -1.0 2.0 2.0
Imports (Customs Basis) 13.6 -3.7 2.6 3.5
Headline Inflation 6.1 1.2 0.8 0.8
Avg Dubai Oil Price 97.0 82.0 72.5 76.5
No. of Foreign Tourists (Mn) 11.2 28.2 30.6 36.0
Policy Interest Rate* 1.25 2.50 2.25 2.00

71N forecasted by KResearch

Note* KBank Capital Markets Research (as of February 2024)

Fig 18 GDP 2024 contribution
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