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oas1staula saswanagu s1mMUududuqlu Nuoudnndolngd  S1IIYNIAEISISTU:
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15 UssinAgMmKan NUAMAIATY



Juudyiun 1 AAMSAILASUIND 15 USttNAAAIHAN

2567 2567 (mManisad)
WUDTUULASUINDUS:LINAAM ann. ann. wWB IMF ADB OECD
lasuia 1 lasuia 2 AMONISEU | AAaMsStd - AaMsSEd MANISEU AMaMstd Aansad

.g. 67 n.A. 67 u.g. 67 n.A. 67 n.A. 67 w.A. 67

15 Us:LnA (79.4%) 32 32 N.A 3.1 32 N.A. N.A. N.A. N.A.
1.ansg4 (17.2%) 25 29 31 2.3 24 25 26 20 26
23U (12.0%) 52 53 47 47 50 52 50 48 49
3.000u (8.7%) 18 -07 N.A 09 07 0.7 0.7 06 05
4.891s6u (6.6%) 06 04 N.A. 0.7 0.8 0.7 09 0.7 0.7
5.00dlasLay (4.3%) 20 11 N.A 15 15 N.A. 14 N.A. 15
6.U1aL3Yy (4.2%) 37 4.2 58 45 44 43 44 45 N.A.
7.138QuUU (3.9%) 5.0 59 6.9 58 6.0 55 N.A. 6.0 N.A.
8.dovnv (3.9%) 33 2.7 N.A 2.7 2.7 N.A. N.A. 2.8 N.A.
9.80ATUS (3.6%) 11 2.7 29 24 2.3 N.A. N.A. 24 N.A.
10.5ULdy (3.6%) 7.7 7.8 N.A. 6.8 7.0 6.6 7.0 7.0 6.6
1.2uladide (3.5%) 5.0 5.1 N.A 5.0 5.1 5.0 5.0 5.0 5.1
12.Wadlud (2.8%) 55 57 N.A. 6.1 6.0 5.8 6.0 6.0 N.A.
13.1MKAaA (2.1%) 14 3.3 N.A 2.2 25 N.A. 25 25 26
141AaKduU (1.7%) 13 6.6 N.A. 32 33 N.A. N.A. 35 N.A.
15.aHs18910udNS (1.4%) 0.1 03 N.A. 08 . 08 | NA 0.7 N.A. 04

RUNELKQ: 1. WB USumamisadlAsugaolantusigviu GEP 0.8, 67 tnvl 67 agn 2.6 cidl twuduoinnisAlamsaiAsvnaunogn 2.4 ciol
2. IMF UsSumamsallAasuganlantusigviu WEO a.A. 67 tRAVU 67 agi 32 call AvoinAamsainsoniau.
3. ADB mamsallAsugavaldurdowauun a.A. 67 tRNoU 67 agi 5.0 dal WuduoinAmamsainsonaufagh 4.9 cial
4. OECD mamsallAsugAdlantusigvIu OECD Economic Outlook w.A. 67 tHNvU 67 agf 3.1 dol WudusInMsMamsainsonaufagn 2.9 ¢l
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AOMSEUAILOUUINCDODAaNSansy U 2567 AanMsadasdnouuin Nominal Effective Exchange
LA39UNSDU 36 OO — 36.34 UINCPADAANSAHSY Rate (15 Us lnFTF‘IFﬂ)*
Kgoladun 36.2 mnmaoaaawsaHsa U 2567 1039 n 1095 20
lagdouAravonUnduKuN A -3.9% lagooumavonunourun n -16%  + gwonutas ann.
THB/USD NEER
125.00 -
2100 1 360 202 120.00 - L6
36.00 - 353 35.1 " ’ 115.7
35.00 11500 4 111.2
339 110.6 : 109.5
109.8
4001 110.00 - 107.9 108.2
3300 - 323 250 — 105.5
32.00 - 31.3 E 100.7 G
3100 1 < 100.00 &
3000 \S e
- 95.00 - =
29.00 - & é
28.00 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ - 90.00 ‘ : : : : : : : €
2559 2560 2561 2562 2563 2564 2565 2566 2567F 2559 2560 2561 2562 2563 2564 2565 2566 2567F
Average Average

ALDA8UDY mmm) THB/USD - 3618 (Souravoind 66 A -3.9%)
aul - 25 n.A. (YTD) NEER = 10935 (8auAiavoinl 66 n -1.7%)
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NEER
ADARNTENI]
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eI
ABAANIT0INg
AOAANIDRAIASIAY
aoaansaenlus
UaunaLnasag
sUBuAY
SeNANLaLTe
wWiaWauUud
ADILALAUY
aoaaslanIuy
2DUNING
sWesiduladiide

LU

0.1

Contribution to 2024F NEER

0.6
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MetanisLaulanvlAsugAvingAdguavbladesnw Wl 2567
D199:6V0ANUNINMETUNIWSIUUDVLASUINVIaNtUS:g:auncovaanu
soufivAIWTLLUUDUYDVNISUSUAQDOS100AL08UDISUIATISNATVARSTY

nmummloumnua analoutunimMADAIUWUNDULA: unnmoaaumaoualuao
tuuaonsoUusnuaoU 2567 TagALSuUINDDUMAavuINNI 15 analouau q
Ldovonnns:uadunulkasanivluaanaasIaisnuLa:aalaasIansHl dowats
ATLOUUIN

tumwsoul 2567 Duudlludouriavuinndnanatdudu a laglaw:ae108v
ATLOUQDAANSAHSy gls HYOU QpaaIsdnvnNy QDaAaISHALASLAY
apaasavAlUsS Uouaatapsav sUouldy wasonauilalgey

tuyeu=A ALSUUINDAAMYMS3ouAIavinalAgviuHa1ganalou
U Wiswadlua apvldegauiu apaanSlardu uaDautmKa ua:ouudiuy
wdgvonuduuinnstderauladildauaziouleu

2eivlsNd maABULINDTonav:udvAdutulasuin 4 MnUosdsaduayu
chulaﬁasmwn'mmsuaﬁouaolna soufivAstOnogvuUsS: U’It'US’IEJD"lEJUS NU
2568 ALJUTUCULWUNSLONIgVUUS:UIEU Us naunumamtanmsuWucn

2567F: THB/USD = 36.00 — 36.34 1as NEER = 109.48 3n

‘ lla-InEJEJOIOSUllSOEIUUHUUD'Iﬂﬂ'IFIﬂ'ISI"IE)\)lnEDI"IFI'ICD'ID-.lWUH\)UUU'IﬂZUUD\)
2 Uaneu

RUNELHKQ: + (=) ANSULUIN wdvAdu (Bauriav) WaliguAuanatoucdiv « 5

-2 -15 -1 05 0 0.5 1 1.5



Uoauuagiun 3 st muuuauqQiv

tulasuna 2 yaoU 67 symujudquqlutAdaulidDEguygdv 75 — 93 $/bbl metdadulbutudugo
Toun aaunisadadudiviAsgatua:dusannalvnuiNiuldvensiUiudondv wcgvlubdvoasy
ua:nsKduAAIBUIASAISaaMdvMIsSHaaUdVAdU OPEC+ NJuagnuaniunisaiaalo

OPECH+ (36th) 4) Iran attack
announced voluntary cut of 2.2 Israel (13 Apr 24)
MBD till Q1’24 (30 Nov 23)

2) US launched follow-

$/bb| up attack against Houthis
100.0 In Yemen (Jan 24)
5) OPEC+ (37th)
Extends Production Cuts: 1.65 MBD Until
90.0 2025, 2.2 MBD Phased Out by September
2025 (2 June 24)
800 3) OPEC+ announce extension of additional
voluntary cuts of 2.2 MBD for the second ulza 795
1) Israel and quarter of 2024 (3 Mar 24)
Palestine conflict (7 Oct 23) (25-July -24)
70.0
60.0
50.0 Nov-23
Oct-23 The 38t OPEC and non-OPEC Ministerial Meeting on 1 December 2024. YTD (1 uA- 25 nA. 67) = 835 $/bbl'

Source: Bloomberg

6



Joauudyiun 3 simMuuauqQiu

aUaonmsustﬂnUIGSLaauua Luatwaomaanﬁaﬂtuu 2567 (WWuduSooa: +1.1 é{"]u_ﬂugH’]SH’]SHULnFTWé_\)\)']UUD\)aHé_U (EIA) Js:=Luguon Zud:on§oHaTo
Utu=A mswamLJImSLaEJuua W@otwavtkasndlany 2567 Uaou 2567 usmfumuutunaomuuansao
Ioawuqumumnqua\)n -0.5 auuvnsisacioidu 109IAADUTHICN3WDUAUDVS:AUAIDEY 5 Uarga (2562-2566)

OINMSUgIgLIaIaamMavnIsnaauovngdy OPEC+

aUavAua:gunmuuovdiudu nsIWUIUUAvAduUDVdHsSyua:nauds:tnA OECD

105.0 102.9 102.9
102.6 (+1.1%) (1%26.;;)“1.1%) Million
(+0.8%) +0.6% Brl
103.0 :
101.8 101.8

3,500
101.0 100.0 g9 9
99.0 .

97.6 WAy 5 Yaan
970 3,000 4
' 95.7
95.0 93.9
93.0 2,500
91.6

91.0
89.0

2,000

N S & & & &L G’ N N O Q & L ©
87.0 \’b(\ ?Q \\) O(} \lbo v~Q \\) O(.: \’b(\ ?9 \\) O(.: \@Q v~Q \\} O(.a \’b ?Q& \\) O(J
(n$l§/9) 2563 2564 . 256|5 . 2366 2567f April 67 2567f July 67 Actual fas of Jun67 5-year avg.
upply eman
. i _ AL : IUNUSHISAISFULNAWAVOIUUDVAHST (EIA)
AUY : AAUNUSHISASAUINAWAVVIUUDVAHSY (EIA) - 7



Joauudyiun 3 simMuuauqQiu

« ddnusKIsasautnAWdVIUUDVaRSY (EIA) Us:lDijmsuﬁﬂanUyc‘wua:wT}uﬁqutmsma 2 U 2657 Wudutd
dgowatrusunruinunvAavusvlanv:acaviivaul 2568 Bva:naAUIRSIAUITUGUIUYIVNIKADUDVU 2567
» 2g10lsAd EIA mamsaidn Usunauthiuduavadvo:lsuwuduna:auqa lagladg 0.3 auuisisaciadu tulasuna 3 U 2568
oInUgIgMavNIsnaauavndu Non-OPEC Alauladu

ASIW : AMSWaALA=NISUSINALEDIWAVIKaduDvlan U 2019-2025F

World liquid fuels production and consumption balance /.'w
million barrels per day eia
110
105 world production ——
S

100 w————

95 forecast

90
85
1
0
Q11Q2/Q3/Q4/Q1/Q2/Q3/Q4|Q1/Q2/Q3 Q4 Q1/0Q2/0Q3/Q4|Q1/Q2|Q3|Q4|Q1/Q2/Q3/Q4|Q1/Q2/Q3|Q4
‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 2023 2024 ‘ 2025 ‘
6
4
implied stock build
2 03 04
0 _-_-_-_—_—_
. - -0.04
5 implied stock draw 06 log -0 —

" Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, July 2024
AW : ddAUSKISAISaUINAWAYVIUUDVAHRST (EIA)



Uoauudayiun 3 stmMuuauqQliu

FPO Dubai Forecast (USD/bbl)

100.0 971
Us:uieunis tu W.e. 67
860 86.0
[ Us:=unfunis ©d n.A. 67 81.9
80.0
69.2 689
63.1
600 534
422

40.0

20.0

00

2560 2561 2562 2563 2564 2565 2566  2567F

A1amsadsiAttuduiul) 2567 ua: 2568 usvHUIEvVIUGIY @ (USD/bbl)
Dubai

Brent

WTI
Year Bloomberg EIA NESDC BOT FPO FPO Bloomberg EIA
(July 24) (July 24) (May 24) (June 24) (Apr 24) (July 24) (July 24) (July 24)
2566 82.1 81.9 77.6
%yoy -17.8% -15.7% -17.9%
2567 F 83.8 86.3 85.0 84.0 86.0 86.0 79.7 82.0
%yoy 2.1% 5.2% 3.8% 2.6% 5.0% 5.0% 2.8% 5.7%




Uoauvuayiun 4 Mnududanovtngdcous:tnA

SuoulinnpvligdcvUsINALa:s18ldNUNRD VLA CVUSELNA

ShudulnnovtAgIcvUs=LINA (§1uAU)

Us:tQuaduayu/aacmu

M= SusudnrioolAgIcoUs:NA @Eunu

U 2565 2566 2567f
480 1 2,486.1% o
e 382 399 | 2,486.1% - 2400.0% 1.1 28.2 36.0
380 599 325 585 . 1900.0%
sa0 248 : (2,486.1%) (154.4%) (27.9%)
: 1400.0%
18.0 i 900.0%
6.7
80 ’ 04 I 400.0%
20 = S o} 20 87 94 +—73% 46 =g ‘83.2%7 ~936% — 1544w 279_1/0000%
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567f
. shol00nUnnpvtieduda:l AaMsd U W.e. 67 AOMISEU fu A.A. 67 %YoY Pt

. _ [7] shgldonmisholieIuav
s1gldoInUARDVLAgIchoUs:INA (3 uduuin) TARDOLREACOUSINA @)

U 2565 2566  2567f
250 1000.0%
855.5%
2,00 183 188 191 : £00.0% 036 123 169
146 103 15g 169 (8685%) (243.0%) (37.4%)
150 117 ™ 600.0%
100 ‘ 41000% "R AlBo18cDAUCDNSU
[ 4 . | 1 —_
050 033 03 [B230% L ..., ﬂ UDvuunNNoVLNEdMVUSEINA (UIn/AU/N3U)
24‘20 oo 00 o o, 004 | 374% =l 2565* 2566 2567f
000 _Shak QU e R S i ! B Dl U

28%

32,627 43,743 47,000
(-628%)  (348%)  (7.4%)

-826% o87%
-050 ~200.0%

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567f

s olGonUnnovtAgoudasl Aansed fu LW.g. 67 Amanisad U n.A. 67 %YoY

. IASUZAPIUNDITYTUITUNS VD

LazAULEDIUTUNISUSTAAUDY
$B1ddU

- ADWTAQUEVNIVAILSIANEQS

. umsmslamiuidwtﬁﬁu
Unnovtngd 90 Us:nA ua: 3
LWAUNASDVWLALY SOUNVAISUENY
LaWIUn 60 U FuANQID=LEIY
IWUMsidnecionuconsUun
Unnovlngd

. MSIBUIASAISINLIUIBRAU
UnnovlRgds1dcvs1auavsguia
Us:inAdu a tWadvuqQa
UnnovlAgIMRIAQNISLUVTUR
goiu

. ASUtUUIVUSEINARSDUCD 1as
ASYQNISILUvTUAWIDaUUN

mMamsadnsonioul 2567 = 44,600 un/Au/nsy 10
HU1BLHQ : * JayasielacdonudansuFudtulag aan. dndoyaldovduuavns:nsIvMshovligiLa:Aiwa



AsL0ndgvuUs:UIeY
(Kudg: awuduuin)

4.00
3.50 329
301
3.00
043
250
2.00
1.50
258
1.00
0.50
FY64

2.52

FY65

S19919US=9N

2.61

FY66

s1gd1gavnu

FY67f

FY68f

90s1L0NdY (Sowa:) FY66 FY67f
s1go19Us=oU 917 946 97.0 90.0 933
(92.3) (94.4)
S1gMYUS=N 96.4 993 1016 995 99.0
(99.5) (99.0)
s1gd1wavnu 709 737 777 575 75.0
(64.0) (79.0)
s1gIHIDUT 95.9 903 915 94.0 985
(93.0) (95.0)
S18918aVNUSTIAHAD 86.3 91.0 89.1 95.0 740
(95.0) (74.0)

() Us:ungumsasvufouRtn

s19919Us:=91 FY64 - FY68

(Kudg: auduuin)

2.90

2.80

2.70

2.60

2.50

2.40

2.30

258

(96.4%) 252

(99.3%)

FY64 FY65

(Kud®: druauuin)

0.40
0.35
0.30
0.25
0.20
0.15
0.10
0.05

0.24
0.20 021
0.20

0.06
0.04
FY64 FY65

s1go18Us=N

277
2.61
(1016%)

FY66

FY67f

019

017 0.16_
0.15
0.12

0.04 0.03

FY66  FY67f
s1gd1gavnu

2.83
I

FY68f

s1g918IkdouUvuUS:UIu FY64 - FY68

0.30

FYe8f

(Rude:

0.70

0.60

0.50

0.40

0.30

0.20

0.10

(Kude:

0.35

0.30

0.25

0.20

0.15

0.10

0.05

s1gv1wavnu FY64 - FY68

auduuin)

043

(70.9%)

FYe4

0.42

(73.7%)

FY65

0.48

(77.7%)

FY66

0.47

FY67f

0.67
I

FY68f

s1991gavnusSgdIaHA» FY64 - FY68

auduuin)

0.31

Fyea

0.32

FY65

0.25

FY66

0.26

95.0%

FYerf

032

FYesf

2l



auuayiun 5 S1IYINYNIAAISISEU:

asusi1g91911AaIsS1ISU=US:UUUTIBUS:B1810 (SNA)

VINFUUATIUSIFINEMATISISTUUS:UUVUUSUEUTIVAU awisandavldusiese
MAASISEUNUS:UUUTIEUS:31810Navds: uuLASUZNooSY Tadvucinlul

S1gdIwMAaISIStUstul 2567 A10319:10ASEIAWLTULIDEN 4.1 auduuin WuanUApuKINSDa:A1SUSINALA:NISaVNUNIASY
JSudniwugudnUnourun wa:jmsusullaguonnmisus:uieunisasoniau WhovoninmsusuauudgiutRaaanaovnudoayalasuian |1
NoonlagadunviuanNIWwcUUINISLASuEIADLa:duAULHYBIAa SounvAslbullasuudavnsouvuus:uneul 2567 La: 2568

lNeunu
dunnu 2565 2566 mgn?snj
tu .8, 2567 tu n.A. 2567 ASVYNDU

MsustnANASY (Cg) 3,079,832 2,983,053 3,054,640 3,033,160 v
%yoy 43 -31 24 1.7
nsavnuAASY (Ig) 1,053,747 1,011,028 1,028,870 1,032,660 A
%yoy -05 -41 18 21
SJUS19DIENIAASISTU: 4,133,579 3,994,081 4,083,510 4,065,820 v
%yoy 31 -34 22 18
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- i i _ i 7 =
dasUvoauvuagiutwonisus=unaunmistAsygnvlnagu 2567 | i)(

2567f 2567f . :
LNgunuU 6jo}V)
Jszunaunislag ann. 2566 auud@giu  AMamsad

(APR'67) (JUL'67) Aoy auuagIu

DQS1NMSUYIUCDUDVLASUYNYAN (S08a:) 3.2 3.1 3.2 1\ 27 @iv 37

daswanlagulduuincoaaoaansansy (tadg) 348  36.00 36.20 A 35.7 §iv 36.7
syMUNUUAUQIU (02aa1saHsgciauIsisa) 819 86.0 86.0 — 810 ©iv 910
JusudnnavlAgIINcIvUSLNA (3UAL) 28.2 35.7 36.0 1\ 355 fiv 365

S19IYNNAGISISTU: (3uduIn) 3.99 4.08 4.07 N’ 4.0 §v 41
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Js:uraunistAsuynalng U 2567

U [QpUNSNNIAU 2567

DC1S1NSULNYADNIVLASUIND (SDea:)

2565 | 2566 [REN | 2567f [EX
20 vibiTRIed diEng i
UGS i

NI

W

v,

2562 2563 2564 2565 2566 2567f




asuwaus:zunaunstAasugnolinau 2567

iAsugnalngl 2567 Amadv:ugnaddldasvdailipvisoya: 2.7 cioU
1Isvduvnl 2566 NugreadsSava: 1.9 ciol

2567f
Growth (%yoy) 2566 thouAma | _
fu l.8. 67 ©d n.A. 67 - govA1anNISstu
ASVvNoU

Real GDP 25 19 24 2.7 D 2.2 fiv 3.2
- Real Private Consumption 6.2 7.1 35 45 ' 40 ©iv 5.0
- Real Public Consumption 0.1 -46 19 1.2 v 0.7 v 17
- Real Private Investment 47 32 37 36 v 314V 41
- Real Public Investment -39 -4.6 0.6 1.0 ' 05 fiv 15
- Real Exports of goods and services 6.1 2.1 4.0 5.1 VN 46 ©v 56
- Real Imports of goods and services 3.6 -2.3 2.8 45 A 40 ©iv 50
Trade Balance (Bil.$) 135 17.0 14.4 16.2 ' 149 v 175
- Export of goods (in USD) 5.4 -17 23 27 PN 22 fiv 32
- Import of goods (in USD) 14.0 -3.1 34 3.1 b 4 26 v 36
Current Account (Bil.$) -15.7 70 93 11.0 ' 8.4 fiv 136
- Current Account (%GDP) -3.2 1.4 1.8 24 ' 1.9 v 2.9
Headline Inflation 6.1 1.2 0.6 0.6 = 0.14v 11
Core Inflation 25 1.3 0.8 0.5 v 0.0 v 10 15
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