Thailand’s Economic Situation
For September and Q3/2016
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Growth rate : %YOY
(Share of GDP)

Real GDP (% yoy)

Private Consumption (50.9%)

Private Consumption Indicators
Real value added tax 1.0 1.0 1.7 | -0.7 | 2.1 0.1 3.7 1.2 -0.5 | 3.2 1.7
%goq_SA / %mom_SA 1.2 | -09 | -06 | 23 | -0.7 | 27 | -28 | -1.8 | 55
Passenger car sales (%yoy) -19.1 | -12.5|-27.3 | -249 | -11.7 | -26.6 | 4.9 10.6 8.7 | 13.6 | 4.9
%qoq_SA / %mom_SA 00 |-16.1| 43 | 87 |[-153]| 19.1 1.2 | -24 | 22
Registration of new Motorcycles (% yoy) -0.2 | 109 | -29 [-10.6 | 2.3 -3.3 7.9 14.1 | 21.0 | 134 | 5.7
%qgoq_SA / %mom_SA 9.5 |-10.8| -2.8 7.8 3.3 0.1 22 | 233 | -0.6
Imports of consumer goods (% yoy) 22 | 108 | 20 1.5 -4.4 3.6 34 1.5 53 | 3.7 | 29
%qoq_SA / %mom_SA -14 | -3.2 | 06 | -1.0 7.5 | -34 | -1.1 3.2 | -8.8
Real farm income (calculated by FPO) (% yoy)| -8.8 | -4.0 | -15.1 | -13.7 | -5.7 | -125| 0.8 11.0 | 57 | 11.3 | -1.7
Consumer Confidence Index 64.7 | 684 | 649 | 61.8 | 63.6 | 634 | 61.1 | 623 | 62.2 | 63.4 | 62.3
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Growth rate : %YQY

(Share of GDP)

Private investment (18.6%)

Private investment in equipment

(14.7%)
Private investment in construction

(3.8%)

Private Investment Indicators

Real estate tax collection (% yoy) 8.7 1.3 2.9 -0.5 22.2 6.6 132 | -57 | 7.1 -0.5 | 4.6
%qoq_SA / %emom_SA -1.2 | 4.5 4.7 | 223 |-127| 1.9 |-13.5| 35.7 | -9.6

Cement sales (% yoy) -04 | -25 | -0.2 | -0.7 2.1 3.1 -16 | -6.0 | -5.5 | -8.6 | -1.4
%qoq_SA / %emom_SA 0.3 1.6 -0.6 0.8 1.3 | -32 | 48 | -1.4 | -29

Construction Materials Index (CMI) (% yoy) -49 | -3.7 | 44 | -57 -6.6 | -5.1 | -22 | -3.0 | -3.2 | -1.9 | -3.5

Imports of capital goods (volume) (% yoy) -2.2 0.9 20 | -10.8 | 0.2 -1.0 | -116 | -0.3 | -5.6 | 6.1 | -4.4
%qoq_SA / %emom_SA 0.0 2.0 -7.1 5.6 -0.9 | 88 4.2 | 0.4 8.6

Imports of capital goods (excluding aircraft,
-1.4 0.1 -3.6 -2.3 0.1 0.0 51 | -24 ] -12 | -1.1 | -25
ships, trains) (% yoy)

%qoq_SA / %emom_SA -1.2 | -0.6 | -04 2.2 -1.3 | 54 | 20 | 65 | 14
Commercial car sales (%yoy) -2.6 |-11.3 | -173 | -0.3 17.2 4.0 136 | -34 | -09 | -33 | 4.3
%qoq_SA / Y%emmom_SA -1.3 | -6.1 13.8 8.9 -9.5 19 | 42| 55 | -1.6
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Expenditure

1. Current Year FY15

FY2015

FY2015

Thailand’s Economic Indicators : Fiscal sector

FY2016

766.4 557.7 529.4 524.6 807.7 604.2 638.8 528.3 202.9 2,578.9

% yoy 5.9 0.7 156 | 11.1 | -0.3 | 5.4 8.3 20.7 | 0.7 | 14.7 8.4

Disbursement Rate (%) 92.4 298 | 21.7 | 20.6 | 204 | 29.1 | 21.8 | 23.0 | 19.0 - 92.9
2. Carry Over 223.3 777 | 599 | 40.1 | 455 | 83.2 | 758 | 39.0 | 30.4 | 12.9 | 2285
3. Total expenditures (1+2) 2,601.4 844.1 [ 617.6 | 569.6 [ 570.1| 890.9 | 679.9 | 677.8 | 558.7|215.9|2,807.4
% yoy 5.8 1.6 11.7 | 10.7 | 1.6 5.5 10.1 | 19.0 | -2.0 | 8.0 7.9
4. Budget Balance -394.4 -347.3(-138.9| 89.4 | 2.3 |-306.9|-203.9| 70.8 | 44.1 | 48.4 | -395.8
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Expenditure Fiscal year FY2015 FY2016
(Unit: Billion Baht) 2015 Q1 Q2 Q3 Q3
1. Current year 2016 2,378.1
% yoy 59 0.7 15.6 111 -0.3 54 8.3 20.7 0.7 14.7 8.4
Disbursement rate (%)
Disbursement target 96.0 320 | 230 [ 21.0 | 21.0 | 30.0 | 220 | 21.0 23.0 - 96.0
- Current expenditure 2,106.6 725.1 | 481.0 | 452.3 | 448.1 | 739.6 | 509.0 | 537.2 | 428.1 | 155.4 | 2,214.1
% yoy 7.4 12.5 1.3 8.1 -0.7 2.0 58 18.8 -4.5 6.9 5.1
Disbursement rate (%) 95.5 329 | 218 | 205 | 203 | 325 | 223 | 236 18.8 - 97.2
Disbursement target 98.0 330 | 220 | 21.0 | 220 | 33.0 | 220 | 21.0 | 220 98.0
- Capital expenditure 271.6 413 | 76.7 | 771 | 764 | 68.1 | 951 | 101.5 | 100.1 | 47.5 364.9
% yoy -4.4 -64.6 | 1232 | 324 2.1 649 | 240 | 31.7 | 31.0 | 50.3 34.4
Disbursement rate (%) 73.7 11.2 | 20.8 | 209 | 20.8 | 13.7 | 19.1 [ 204 | 20.1 - 73.3
Disbursement target 87.0 29.0 | 26.0 | 19.0 14.0 | 19.0 | 21.0 | 21.0 | 26.0 - 87.0

2. Carry Over

Total expenditures (1+2)

% yoy 538 1.6 11.7 10.7 1.6 5.5 10.1 19.0 | -2.0 8.0 7.9
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FY 2015 FY 2016
Revenue FY 2015
Q2 Q3 Q4 Q2 Q3 Q4 Sep FYTD

Net government revenue
2,213.4 507.5 583.5 5859 492.6 7T17.3 585.9 2,393.5
(after allocation to Opd.)

% Y-o-Y 6.7 0.8 05 1.2 11.0 155 4.8 9.9 24 155 8.1

Compared to revenue

-117.5 5.6 -3.1 | -69.4 | -50.6 | 69.2 -3.2 147 | -17.1 | 69.2 63.5
target (billions Baht)

% Compared to revenue
-5.1 1.1 -0.7 -9.6 -8.1 13.4 -0.6 2.1 -2.8 13.4 2.7

target

Income Tax Department

2,283.8 482.1 614.5 516.3 525.1 699.9 516.3 2,387.1

from 3 stores

% Y-o-Y 2.4 -1.9 6.8 1.9 2.9 7.1 2.8 3.5 5.1 7.1 4.5

Compared to revenue

-2252 | -140 | -179 | 978 | 955 | 40 | -21.6 | -53.6 | -455 | -4.0 -124.7
target (billions Baht)

% Compared to revenue
-9.0 -2.8 -3.4 -12.6 | -13.4 -0.8 -4.0 -7.1 -6.6 -0.8 -5.0

target
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Growth rate : %YOY
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B e B
Value $ term (Custom Dep.) %yoy -5.8 -4.7 -5.0 -5.3 -8.1 -4.1 -0.7
Price $ term (Ministry of Commerce) %yoy  -2.3 -1.8 -1.8 -2.9 -2.7 -2.4 -0.8 0.8 0.7 1.3 -0.8
Volume $ term (FPO) %yoy -3.6 -3.0 -3.3 -2.4 -5.6 3.4 -3.3 0.4 5.8 2.1 0.2
oy
>> 2015)

Electronic goods (14.5>>15.2%) %yoy -1.3 2.2 -0.2 -3.8 -3.0 -4.2 -4.3 3.8 3.7 6.8 -1.5
Volume $ term %yoy -0.7 V1 0.6 -2.8 -2.2 -3.4 -4.5 2.9 2.8 58 -1.6
Electrical appliance (10.4>>10.4%) %yoy  -5.2 -0.5 -4.2 -4.7 -11.2 -6.8 -5.1 1.4 5.5 7.3 -3.6
Volume $ term %yoy -5.2 -1.2 -4.3 -4.5 -10.8 -6.7 -5.2 1.0 4.9 6.8 -3.7
Vehicle (13.5>>14.6%) %yoy 2.3 a7 -4.8 7.1 1.9 0.5 6.8 6.0 35.7 2.4 a3
Volume $ term %yoy 1.8 4.0 -5.1 6.8 1.3 -0.2 6.1 4.9 34.3 1.3 3.5
Agro-industry (7.5>>7.8%) %yoy -2.4 0.5 -7.0 -2.0 -0.5 7.0 4.5 -0.2 7.1 -2.2 3.7
Volume $ term %yoy -0.9 0.7 -5.4 1.0 0.5 9.5 4.9 -2.7 4.0 -5.3 3.7
Agriculture (9.8>>9.4%) %yoy -9.9 -14.1 -0.3 -11.1 -128 -5.7 -8.3 -7.1 -5.8 8.3 -7.0
Volume $ term %yoy -4.2 =91 4.3 -5.1 -5.7 32 -6.1 -7 -7.0 7.6 -3.6
Mineral and fuel (5.0>>3.8%) %yoy -286 -296 -192 -34.1 -308 -37.1 374 -198 -119 -135 -314

Volume $ term %yoy -206  -21.1  -119 253  -235 265 349 -213  -125  -187  -271.7
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Exports by Destination

Major trade partners

(Export share 2014 >> 15)

Exports to the world (%yoy)

2014

-0.4

2015

-5.8

Q1
4.7

.
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1.USA (10.5% >> 11.2%)
2.China (11.0% >> 11.1%)
3.Japan (9.6% >> 9.4%)
4.EU(9.2% >> 9.3%)

5.Malaysia (5.6% >> 4.8%)
6.Hong Kong (5.6% >> 5.5%)
7.Middle East (5.1% >> 4.8%)
8.Australia (4.8% >> 5.3%)
9.Singapore (4.6% >> 4.1%)
10.Indonesia (4.2% >> 3.7%)
11.Africa (3.7% >> 3.2%)
12.Vietnam (3.5% >> 4.2%)
13.Philippines (2.6% >> 2.8%)
14.India (2.5% >> 2.5%)
15.South Korea (2.0% >> 1.9%)
16.Taiwan (1.8% >> 1.6%)
PS.ASEAN-9 (26.1% >> 25.7%)
PS.ASEAN-5 (17.0% >> 15.3%)
PS.Indochina-4 (9.1% >> 10.4%)

4.1
-5
t1.9

a7

-19
-4.4

0.0
-8.8
-7.0

-125
a7

9.8
16.6

8.4
-1.5
19.0

0.2
-39

9.0

0.7
-5.4
S
-5.7

-20.2
-6.2
-10.0
53
-16.2
-17.6
-20.2

13.0

2.1
-5.7
9.2

-12.0
-7.2
-15.1
7.7

5.6
-14.4
-9.2
-3.9
-14.7
115
6.4
10.1
5.4
-15.4
-14.5
17.7
7.4
6.1
0.6
4.7
2.5
9.5
10.5

2.6
1.2
3.9
-8.4
-18.3
-9.0
-23.7
76
0.3
-20.6
-15.9
16.7
3.4
4.8
-16.4
115
5.9
-11.8
55

0.2 -4.9 -3.2 0.6
-1.0 -6.3 -6.4 -10.3
-8.2 -9.6 5.7 -1.5
-4.4 -5.9 -0.5 -1.0
-18.7  -285 -4.1 -12.9
-2.0 -1.9 0.6 -8.2
-6.4 -3.0 -9.5 -2.5
8.4 -3.5 55 12.4
-26.1 -31.0 22.5 -35.7
-21.0  -12.7 8.9 -1.3
-22.1 -279  -11.7 -9.8
8.3 10.9 3.1 -0.1
-6.4 10.8 154 13.5
-11.5 -11.8 -9.1 -2.4
-10.7 -8.6 -9.7 -8.3
-153  -231 -18.1 -1.1
-10.6 -9.3 3.9 -10.4
-195  -19.1 9.1 -38.0
7.2 7.9 -4.0 -3.5

7.0
-0.4
0.8
2.7
-6.1
-4.5
-14.3
10.7
-8.9
16.1
-13.1
6.5
9.9
-2.0
0.8
-3.0
0.0
1.1
-1.8

14.9
4.4
5.7
11.8
-5.9
-4.3
-2.3
24.0
-17.0
30.0
-6.9
10.2
22.4
1.1
-1.8
54
2.6
4.2
0.3

6.6
7.7
55
9.1
2.6
-3.9
-18.9
54
-0.2
7.3
0.6
13.9
7.7
0.2
15.2
10.1
3.2
3.9
2.1

-10.3
5.7
-11.5
3.2
12.9
-4.6
-5.7
-7
-2.3
-1.8
-3.1
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Export Growth in September 2016 (%)

150 ™ Export in USD L2 Export in local currency
1(5)‘8 ] 0 25 27 3.4 3.6 4.6
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5.0 _ -0.6
1.8

-10.0 - -59 -4.4
-15.0 - -10.2

China Korea  Philippines* Taiwan  Indonesia Hong Kong* Malaysia* Singapore Thailand  Australia* India Japan Vietnam

* As of August 2016 ** As of July 2016 (Note: The Official figures of Australia, Singapore, Malaysia, Hong Kong and Japan export are in local currency.)

Export Growth in January - September 2016 (%)
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* As of January - August 2016 ** As of January - July 2016 (Note: The Official figures of Australia, Singapore, Malaysia, Hong Kong and Japan export are in
local currency.)
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Growth rate : %YOY

(Share of GDP)

Real Imports (55.1%)

Value $ term (Custom Dep.) %yoy -11.0 -6.6 9.4 -15.3 -12.6 -12.0 -8.4 -1.2 -1.5 5.6 -7.3
Price $ term (Ministry of Commerce)
Yoyoy -10.8 -10.9 -9.7 -11.7 -11.0 7.7 -5.0 -0.9 -0.6 1.2 -4.6
Volume $ term (FPO) %yoy -0.2 4.8 0.4 -4.1 -1.7 -4.7 -3.7 -0.2 -0.9 4.3 -2.9
Import Goods (Share of values 2014>>
15)
Raw materials (36.9% >> 38.9%) %yoy -6.3 5.7 -7.0 -10.7 -11.9 -15.7 -2.7 -1.5 3.9 6.4 -6.8
Volume $ term %yoy -1.8 9.5 -3.0 -5.8 -6.8 -12.5 -1.5 -33 2.0 4.0 -5.9
Less raw gold (34.0% >> 35.3%) %yoy -7.6 0.0 4.2 -8.8 -17.0 -115 3.2 1.2 6.2 3.1 -4.5
Volume $ term %yoy -3.9 1.9 0.1 -39 -13.1 -6.6 -1.6 0.8 5.5 1.1 -2.5
Capital goods (26.7% >> 28.6%) %yoy -4.8 -1.1 -0.9 -13.9 -2\3 -2.3 -11.1 2.8 -2.3 10.2 -3.6
Volume $ term %yoy -2.2 0.9 2.0 -10.8 0.2 -1.0 -11.6 -0.3 -5.6 6.1 -4.4
Capital goods excluding aircraft, ship,
-4.4 -2.1 -6.6 -6.0 -2.7 -1.5 -4.3 0.8 2.6 2.8 -1.6

and train (23.2% >> 24.3%) %yoy
Volume $ term %yoy -1.4 0.1 -3.6 -2.3 0.1 0.0 -5.1 -2.4 -1.2 -1.1 -2.5
Consumer goods (10.0% >> 11.4%)

10.0 0.7 -0.7 -6.2 2.3 3.1 2.7 6.7 -2.2 2.7

%yoy
Volume $ term %yoy 22 10.8 2.0 1.5 -4.4 3.6 3.4 1.5 53 -3.7 29
Fuel (21.1% >> 14.9%) %yoy -37.0 -39.5 -29.6 -39.3 -40.3 -37.0 -30.2 -14.2 -26.4 2.0 -27.4

Volume $ term %yoy 1.0 1.1 6.7 -0.8 -3.2 -1.9 -1.9 23 -12.7 10.9 -4.6
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Growth rate: %yoy

(Share of GDP )

Agri-sector production (6.8%)

Non-agri-sector production (93.8%)

Manufacturing production (28.1%)

Hotels and restaurants (5.2%)

Supply-side indicators

Thailand’s Economic Indicators : Imports

Agricultural products (%yoy) -38 | 26 | -11.1 | -104 | 00 | -74 | -25 | -05|-7.2 | 4.0 | -3.9
%qoq_SA / %mom_SA 38 | -10.7 | 09 63 | -36| 48 | 21 | -65| 74
Thai Industries Sentiment Index (TISI)
(level) 858 | 89.2 | 852 | 82.7 | 86.0 | 86.0 | 85.6 | 84.3 | 83.3 | 84.8 | 85.3
Manufacturing products (%yoy) 0.3 0.4 -0.3 0.9 02 |-09| 1.7 | na. | 3.2 | na.|-05
%qoq_SA / %emom_SA 0.5 -2.3 1.5 0.5 0.1 0.7 - 52 -
Number of inbound tourists (%yoy) 204 | 228 | 36.9 | 249 3.7 | 155 8.2 | 128 | 11.0 [17.7*| 11.8
%qoq_SA / %smom_SA 3.0 8.2 -1.7 | 57 | 154 1.2 29 |43 ] 0.2
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Economic stability

External Stability

Thailand’s Economic Indicators: Stability
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Trade balance (billion $)

11.7 1.4 2.0 4.3 3.9 8.2 4.2 5.5 2.1 2.5 17.9
Current account (billion $) 32.0 8.4 6.1 6.8 10.6 17.9 8.0 7.4* 3.8 - 33.2
International reserves (billion $) 156.5 | 156.3 | 160.3 | 155.5 | 156.5 175.1 175.5 | 180.5 | 180.8 | 180.5 | 180.5
Net forward (billion $) 11.7 19.6 18.4 13.3 11.7 13.9 15.7 20.2 19.1 20.2 22.8
d;”::;:::’;al reserves toshorttermexternal | 34 | 30 | 29 | 29 | 31 | 30 | 29 | 31 | 31 | - | 31
Internal Stability
Headline inflation (%y-o-y) -0.9 -0.5 -1.1 -1.1 -0.9 -0.5 0.3 0.3 0.3 0.4 0.0
Core Inflation (%y-0-y) 1.1 1.5 1.0 0.9 0.8 0.7 0.8 0.8 0.8 0.7 0.7
Unemployment (%) 0.9 1.0 0.9 0.9 0.8 0.9 1.1 0.9 0.9 0.9 1.0
Public debt to GDP (%) 44.4 43.3 42.7 43.1 44.4 44.1 43.44 | 42.6** | 42.6 - 42.6
*as of 2M/Q3

**3s of 2016



