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China has relatively low critical care
capacity

(intensive care unit beds, per 100,000
population)
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Sources: Phua et al, 2020; EIU
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Slumping Outlook
Economists have slashed their forecasts for GDP this year

/ Median economists' forecast for 2022 growth IMF forecast ' Shanghai lockdown
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| aaniaunduvaviwaaiuisndilug Soft landing

Fed Funds Implied Rate
3.5%

aarauavdasiaanilavaviwaa:duluguaa
i 3.4 fuldaununmwus 2023

ualAaadsuavung 29% fudanaU 2023

3.3%
3.1%
2.9%
2.7%
2.5%
2.3%

8/31/2022 11/30/2022 2/28/2023 5/31/2023 8/31/2023 11/30/2023

Tightening period Change in RFF (bps)  NBER first recession month Real GDP drop Policy-induced recession?
Sep. 1965 - Nov. 1966 175 - None

July 1967 - Aug. 1969 540 Jan-70 -0.6% Soft-ish landing

Feb. 1972 - July 1974 960 Dec-73 2.7%
Jan. 1977 - Apr. 1980 1300 Feb-80 2.2%
. = B E S July 1980 - Jan. 1981 1000 Aug-81 2.1%
Uiwev 3 nsonmsuﬁuoanluaaowa'fmno Feb, 1983 - Aug, 1984 = . —
Hard landing saulmaiwad:nauAuLSy [IERESRIREEE 325 Aug-90 1.4% Soft-ish landing
vigmsWaunaaqantiaay a: [ 10 - None "
= . ) Jan. 1999 - July 2000 190 Apr-01 -0.1% Soft-ish landing
a‘ 11J19 [']_[LJ a S 0 ft |_ adn d 1N g June 2004 - June 2006 425 Jan-08 3.8% Policy not main recession driver
U

Oct. 2015 - Jan. 2019 225 Mar-20 -10.1% Policy not main recession driver
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IMF Us:10um tAsugnaanksgd uazglsy JP Morgan maiidlamads:zuiru 40%
sovaadIatut 2022-23 AaKSgd D:lWgrynidznanag(ul 2022
Aor @ Jul drulanilamatwev 25% Np:lWErYyN1I=nanae
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40 37 | Based on Based on
| near-term | Neartem |
, S economic
30 2.8 ! indicators [ | 'and a.II
2.6 | ’ ‘f  financial
2.3 2.3 2.3 : ‘ indicaters
| ' | -,
” X LAV
' ’l ,, ) | x /
10 10 A !‘—l—l’{—ﬂ"’-'M-r—-.ﬁ- 1
l 80 85 90 99 00 05 10 15 20
0.0
US 2022 EU 2022 US 2023 EU 2023

Krungthai-, @
C®MPAS@ ALY International Monetary Fund ua: JP Morgan



AYUUIN:Wuasvls
AlunalvaalanisivulaniWwuwou -

1l
|
|
‘
|
|
|
J

/

\,
-
RaR)

bt \»\‘ {



| 1Bucsaasarndautugiviikdavavli naunduuiudvAtunaivlki

US Dollar Smile Curve

Q2/2022 1H/2021 & Q4/2021 &
Q1/2022

Economic fears and US-led recovery and
risk aversion Fed-led tightening

1H/2020 & Q3/2021 2 H / 2 022

Syncronised recovery and
CB tightening

USD value

m AuY: CACIB and Krungthai Global Markets



Bn. THB Index
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Accumulated Net Foreign Fund Flows (Bn. THB)

Net Equity mmNetBond —NetFund Flow  DOvishBOT&
positive real yield
I I Foreign investors inflows

Equity -264 : -49 : +122 returned to “long-end”

200 I I bonds after TGB-10y
Bond -35 : : +111 Outflows yield surged sharply

100 I I accelerated
Net FF  -299 ! I 4233 during “Global

0 : : Bond Sell-Off"

Foreign investors

from fears of

100 searched for “Cyclical & aggressive
Thai equity still faced Value” equity amid Fed's hikes
500 selling pressure amid rising yield
new wave of COVID-19
Outflows outbreak Reopening
accelerated during theme & Energy
"COVID-19 crisis” play support EQ
inflows
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22
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Thai baht against USD projection 2022 272z 2Q/23:
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18.0000 :
Last Price L
USDTHB [ JUSDTHB BGN Curncy  (R1) EEEEE! 46.000
y THB EJUSDTHBYIM Curncy  (L1) R iat
' Volatility 44,000
14.0000 y -42.000
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2020 2021 2022
JFMAMIJ]IJASONDIJFMAMIJ]IJASONDIJFMAMIJ

Headline CPI
Food & Beverages
Apparel
Housing
Medical
Transport
Recreation
Tobacco & Alcohol

Raw Food

Energy

Core CPI
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tuFuD 2022 2:0¢A 1.2D%
Sultud 2023 2=adi 2.0 0%

‘Actual rate ‘ Forecasted rate
%

il

Dec-21

Cycle oanlﬁauaylvxloamhuqogoa\_oriau?uﬂ 2023
diu Cycle aanwlavavlnaaauazs:augougalul 2024

' BOT policy rate ‘ Fed Fund Rate

%
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a“msmalnlﬁﬂmomsnj yav BOT ua
5 42V durkiau 2022 - sunAu
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| Krungthai COMPASS wav sun. a:Usuaanidalunudu 2.00-2.50%

WSauliaunisusuduaantUafulda: Cycle

Jasduwamiu  dasuduwWamiy  dasdutWawugiu

msﬂggglaemﬁa jaisuau 1UMUIU Fuga Cycle guaatu Cycle 1adatu Cycle 1adatu Cycle
2004 - 2006 1.25% 2.75% 5.00% 470% 4.55% 1.63%
2010 - 2011 (WASYZ 3.00% 3.50% 3.80% 3.46% 1.69%
2022 — 2024f 0.50% 2.00% 2.50-3.00% 7.70% 3.36% 1.47%

msusuaantGanduluiig  © Aodasisuianiluiodatusaul (200 2022 fiv 2024) 2:agh
3.36% uruzNaas1WuguLDagagn 1.47% lagusvnaquidutwWanisuad

N . N 0 rmoa ||_2at| on fuU 2022 a:parataavius:a:g1okin AIWMsUSUAITTUYEINIEL=ON
wazsSnwuwuntunisatduulauisl YuduaunmusiufiviAsugialaniduudlius=aadd
nmistou (Policy space) ©® saull sun. a:Usugupingaisudulumodu 2.00-2.50% guadraiusau
U 2010-2011 nUsudull 2.25%
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| tugaviruwY WavaanlUaksgararanduldus:Tasinindvaannaunusu

dumdvaanyavlnalUguaalaarsgqauivagaarknssulasuardavdainauasiunism

1AZaVTETWWA

L 23.17 0.9 15.1 0.69
WAQITTUAEN 12.87 18.7 16.7 2.01
gugudiazzuau 4.74 13.2 22.1 0.33
waauikan 2.90 18.5 15.7 0.78
waaantiaslAdioun 2.43 16.8 14.9 0.13
IWasTinas 2.11 -7.5 h2.1 0.77
9:3010au 2.00 h.4 46.8 1.91

msavaanauAlnaludvaaraaksSgakarasianisvaradi(adaiuyivl 2019 fv 2021 sasinmistaulalodaa:audal (Compound
Average Growth Rate: CAGR) laglawizkudawasiinas a:g0Llay enugudua: sudiu syunvirsavlslwwina:aiannsadng n
d1vLsuMTU Las aunﬂnavoaa?unaumannuans naumsm:aunnncmmuwumum\)lwuaqanuaaqmafumamahsaﬂoLnnuu

S@ ALY Trade Map (Audtulag Krungthai COMPASS)
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diunuvaaravaviuminaluansgatwudu
uatus=e: maTUmmwurgUaaaau KINJKST
Usuaaréaantannmsiiuniduivsianisdasu
%
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® Krungthai COMPASS n1aJiiaksSgda:=USuaaksa
anianMeauAuIvsIamsdadutunduduAmdunalo
lBU waraantuaz: LADATUA WAANTUAEND La: :FuMdU
gama wu wWastias guAvkual a:nsznudadum
1.0 AAaludadoudiv 17u 5 YdVYAAINISAVaaNIauM
naludvaaraansyy
e aksgydviuudldudsuulauvranisthumddadulug
05 LUULaWIELD): aulunduaumntsdinalulad@duay 1wu
gnuauduazsudiudlannsalng
0.0

2016 2017 2018 2019 2020 2021

KEkQ: () uaavyaAiMsdvaanuavlnalUguarsgd lukula Wwuduaaaans @
ALY ns:nsyowitisd (Fudrulag Krungthai COMPASS)




| andlamads:auinnankduazmsuiaqalydiduawasuusvdisagAsaom

m?laoimwulLJSﬂ:UNmmﬁsugﬁaua\ms:mmﬂauaufulau‘iaU 2021

() kidarsistusda GDP O oaUrgﬁlﬁua:vvoda GDP

107.2%
95.2% -0.6%
—13%
74.0%

62.3%
-4.3%

—5 0%

¢ & e * € B

Leruun Unaniu ASauM Leuun Jananiu ASaVM

e TunduaaraifatkuluaiduAdnnusi:u1o andklaisisuzaoiiv 95.2% da GDP Svinnuidavdainnakd

guniudauuinaziianmu
e diuqavnygidua-wa aviaqalrydlduawa 5.0% da GDP guniiAsdum saunvibauuiuazuiianiu

21
- ALY World Bank ua: International Monetary Fund @



| minifiaInnatuds:inAtkard anidlamaasivwans:nudalnauinnaa

nisWuwinmsAls:kIwinanundudszinAaaratfalkuniusizuivlualse

an laum dinaniu ASavN
dvaan i dvaan Ut dvuaan i dvaan Ut
2017 1.67 1.00 1.82 1.12 0.59 0.07 0.19 0.03
2018 1.63 1.05 1.83 1.2 0.59 0.08 0.18 0.03
2019 1.56 1.07 1.77 1.37 0.48 0.12 0.15 0.03
2020 1.45 1.44 1.64 136 0.42 0.06 0.13 0.04
2021 1.47 1.22 1.59 1.06 0.60 0.09 0.13 0.03

e Tuussaws:inAnduwlsizuiv Tnadaluidaulaviuanuinfaa udiiasiudadrunisdvaanvavinalUdunv 4 Us:inAudd o=
yaA1sIunuds:utu 3.79% yavyaAImsdvaannukua grusndaaumsthidisiunuds=uitu 2.39% vavyarmmsihidivavlng

e Us:inAtdsizuvduns:aiadlukaraninia navnumistvus:kitous:zinA (IMF)  s:y31a1addiudusiunuiiv 53 Us:ina Aatdu
Jaduuszurtu 5% vav GDP Tan ANudauuauavlssinAnduliarnduwalimsiiudvaviAsugialanuionnuauqa dvua:Uunau
N1savnuUa:NMsASs:KIVUSIINA wazd1dNs:nudanisdvaanvaving

Krungthai-, @
cemprxs@ AU1: The Economist International Monetary Fund a: ns:nsyvwirtuse (Audtulaa Krungthai COMPASS)
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| 1asugnialnaazi@ulauuvu “New K-shaped economy”
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uwuniwnistavlauuvu “New K-shaped economy” 3

lUU ssnamna:nu BCG economy 91N WB\)\ﬂUH"B']Q Jd1KISllacen 'JE:TOU'.)I’I"IW n
na un'[qsuwaaumnmsuan alanlas:as ua:aaiamsiuavad

naun'[qsuwauanmnmswaunawumsmsmunuTnm 19 ®
L5u ssnana\)maj lsvlsy ua=51uakis

naunuannuawisnlumsudvdu Kéaddunuwavoiu
Tus quam 15U sshaldusnlaaans ®

2020 2021 2022——
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naun'[qsuwauaninn shift to new normal TQ td lLJ unn SV\IU aQJluu

wuanaaniu 4 Asmo
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| msravinaamatuds:inAnaaaud

InsudMsduAuyavMisnavinelfuus:tnAWVLKTas:QUNaUNISILWSS:U1Q
Google Destination Insight (Accommodation & Air)

@ 2019 @O 2020 2021 @ 2022

Mravlunsiw namlaaauamnsuomsaunus mmjun 1-11 n.A. wvovuda:u

Index
100 ® NMIsAdAalgavyavVaANIUNISN
uwss:uraonhsaanawuslainsau
. azUosveudnNdINuIasNIsavlasunis
namna)maTuUs inFAlagNIsyend
lAasvmis “1stngnalanu (lWan 4)"
. | 63.3 aufivFuldauaarpu Gaudralimanis
) AaviRedtuls:inAGEYyItuuIN
. .’“ l N ® (nsudmsduAu Google Destination
Insights Index s: K31w3Jun 1-11 nsnmAY
\ 47.7 2022
WWugudukiias:auildunaums
" uwss=u10 Uvgns1dlnanaranvia
10.8 las lqusumaasaunu CcoviID
Foa: huunanssumsnamnﬂ)
0 tuds=ina
= 0 — — > [ e (@))] (@R + > |~
o 9 o 2 o 3 = 32 ) S IS ko
Au1: Google

kuelkQ: 1/ Google Destination Insights 1Uumsuomsmumm?unau Air ua: Accommodation

lh:r;?\ghsajz 2/ dayatull 2020-2022 tRdaya Current market dvua:riaumsduAu Keyword nukualuduua:0U0oauu d@iudayatut 2019 uioindaya Q
\7j Last year mUuuauaaaurﬁa\J 1 Upntudl 2020




| modusuldnhavinardvmnduazs:auidunaumsuwss:uiatudn 3 Udwkin

Us=urtumsunnaviiglsiddious:ina

Mn persons

41.1

399

° mu:\ann'amﬁ'a)chomﬁL‘Juu:\TLIUU'.-TucTJﬁﬁumnms
gntans:uu Thalland Pass Quuduf 1 nsnniAUY A
WIUU1BVD:I3adanisidunivyavinhiavifgddivma

e Krungthai COMPASS mia315uiuldnriavifeds?
drouszinA tu Fuldn=iwugs=au 8.1 Suau uazlut
2025 a:au1snnauAuds:=auLlaunauNIsuUwss:u10
lagua:s:au 41.1 auAu

2019 2020 2021 2022f 2023f 2024f 2025f
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QIULASYYIND

Government Consumption
Private Consumption
Public Investment

Private Investment
Export Value (custom basis, USD)
Import Value (custom basis, USD)

Tourist Arrival (in Millions)
Headline Inflation

aiuaalalou

Policy Rate (End of Period) 1.254 2.004%
THB / USD cene ot penio 3425-3450  33.75-34.00
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Disclosures
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This report is not intended to provide the basis for any evaluation of the financial
instruments discussed herein. The information was obtained from various sources; we do not
guarantee its accuracy or completeness. In particular, information provided herein should be
regarded as indicative, preliminary and for illustrative purposes only. There is no
representation that any transaction can execute at such terms or price.

Information provided in this report is not intended to constitute legal, tax or accounting
advice in relation to entering into any transaction and does not have regard to the particular
needs of any specific person who may receive this report. Clients should consult their own
financial advisors regarding the appropriateness of investing in any investment strategies
discussed or recommended in this report and should understand that statements regarding
future prospects may not be realized. While all information this presentation has been
produced or compiled from sources believed to be reliable, the Bank makes no representation
as to its accuracy or completeness.
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