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(Reciprocal Tariff)
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29 n.A. 68 D:=aWIsA
1OSVIA:USSATDANAY
[ametulasunan 3 U 68
lagoasinGaoula
a0avINs:au tu U
AvNad IKdoASVRUY
uciluchnosogas 15
arsuus: Lnﬂnloussa
JoanavAoudui 29 n.A.
68 ua:Us:INAREDAST
MEaoulalus=ausoya:
10 2guad v:gvAV(3
20S1GVNADAaDA

nou 68

wudlduLAsyZAdUSLNARAM

lasunai

2568

lasuna?2

ann.
AaNISU
lJ.g. 68

ann.
AIQNISd
N.A. 68

2568 (AMan1sad)

WB

AaNISU
U.e. 68

IMF

A1aNIsad
N.A. 68

ADB
AQNISU
N.A. 68

OECD
A1aNISsad
U.e). 68

15 Us=LNF (78.4%) 33 34 N.A. 27 28 N.A. N.A. N.A. N.A.
1aHSg4 (18.3%) 28 2.0 N.A. 1.7 15 14 19 1.7 16
2.9u (11.7%) 5.0 5.4 5.2 43 47 45 48 47 47
3.000U (7.7%) 0.2 17 N.A. 0.7 10 0.7 0.7 0.8 0.7
4.81slsu (6.9%) 0.8 15 N.A. 0.8 1.0 0.7 1.0 1.2 1.0
5.0aL3e (4.1%) 5.1 44 45 40 40 3.9 45 43 3.8
6.00alasLas (4.1%) 1.0 13 N.A. 16 15 N.A. 1.8 N.A. 1.8
7.08quU1U (3.9%) 7.1 7.0 80 54 6.1 5.8 N.A. 6.3 N.A.
8.2uLde (3.9%) 6.7 7.4 N.A. 6.2 7.0 6.3 6.4 6.5 6.3
9.529nV (3.6%) 25 31 N.A. 16 17 N.A. N.A. 2.0 N.A.
10.80AUS (3.4%) 4.4 39 43 2.3 25 N.A. N.A. 16 N.A.
1.auladdy (3.2%) 5.0 49 N.A. 47 49 47 48 5.0 47
12.WaUluad (2.6%) 5.7 5.4 N.A. 5.7 5.3 5.3 5.5 5.6 N.A.
13.LMKaA (2.0%) 20 0.0 05 1.2 16 N.A. 0.8 N.A. N.A.
141ARSU (1.6%) 48 5.5 N.A. 2.6 26 N.A. N.A. N.A. N.A.
15.a8S1801U1dNS (1.4%) 11 13 N.A. 12 1.2 N.A. 1.2 N.A. N.A.

HUM9LHQA: 1. WB USUF]']Oﬂ']SfUlFTSUUﬂO[E]ﬂtUS']EJO']U GEP J.9. 68 IHn\)U 68 aan 23 cioU aoaomﬂmsmomsmnsonaunasn 2.7 ciaU
2. IMF USUF]']OFT]SEUlFTSUUﬂO[aﬂZUSWUOWU WEO n.n. 68 ZHn\)U 68 asn 30l lWUUUO'\ﬂFﬂOﬂ']SfUF’IS\)ﬂDUﬂDEJn 2.8 coU

3. ADB F]']Clﬂ'leLIlFTSUUﬂOlE)lUEJﬂ'Ia\)WC'IJU'I n.A. 68 tHn\)U 68 aan 4. 7 cinU aoaoommomsmmsonaunaan 49 C']DU
4. OECD FﬂOﬂ'\SfUlFTSUUﬂOIElﬂtUS']FJOWU OECD Economic Outlook i.n. 68 -an\)U 68 aan 29colU aoaomﬂmsmomsmnsonaunaan 3.1caU
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AaNISUAIOUUINCIDORaaNSaHsy U 2568

U 2568 ANQD19:10a9 33.1 UINCiDQDaAASARSY
{unsou 32.6 — 33.6 UINCIDORAANSAHSY
lagudvAmduonUaourkin i 6.2%

A1AN1sal o LY. 68 THB/USD
Ann1sal a4 n.A. 68
36.00
351 sas 35.3
35.00 - ' 34.6
34.00 -
33.1
33.00 T 32.3 32‘4
32.0
32.00 -
31.3
31.00 -
30.00 -
2900 T T T T T T T
2561 2562 2563 2564 2565 2566 2567 2568F
Average
AlAAgUov

auu - 29 n.n. 68 (YTD) '

AOMSIOBUAILOUUIN Nominal Effective Exchange Rate (15 Us:LnARM)*

125.00

120.00

115.00

110.00

105.00

100.00

95.00

90.00

U 2568 1adg N 117.9 30
lagudvaduonUnoursun A 55%

* mMudeulag ann.

A1nn1sal o LY. 68 NEER
amn1sal o n.A. 68

. 1179

115.7 116.3
1 111.2 111.8
109.8 110.6
- 107.9
_ 103.3
T T T T
2561 2562 2563 2564 2565 2566 2567 2568F
Average

THB/USD = 3339 (uﬁod}il’u 210U 67 i 5.3%)
NEER = 117.82 (ufivArdu 2nU 67 i 5.4%)
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ua:asiAlouuln

ANSANQNISUAIDUUINGDaAAaDVANU Average forecast
NAUNILAS1:KNSOUSOUlasy Bloomberg (AMan1sad eu Asn1AU 2568)

[

Uoyaargaldoldiounsnniny 2568 n3LAS1:RAdUIHRI A3 AL UUINDUUDLUY

udvArduciatiiov
doulkadmanisaudAouuIn U 2568 40
O:=JuudluuudvAmdulodsaulngu Bloomberg
335
Aulasulausn U 2568
@ 33.0 Goldman Sachs
Bloomberg SCB Goldman Sachs %
= —
Q1 340 340 340 325
Q2 332 332 332 FPO (Base Case)
Q3f 327 325 33.0 0
Q4f 32.7 320 325 SCB
2025F 33.1 32.9 33.2
QTD 324 31>
YTD 334 Q1-2568 Q2-2568 Q3-2568 Q4-2568

AUT: Bloomberg 6
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NEER — 5.5

SeNnuLaLTeY
AOAANS LAY
UaundaLnaIad

WlasWauTud

noaansdenlus
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20UNYA

LU

sUBuLAY

ADAANITDINS

ADAANIDREIATIAY
ABILIBAUIY
sWevidulailide

ABARANSENSY

neyIU

Contribution to 2025F NEER

0.0
0.0
0.1
0.2
0.2
0.2
0.3
0.3
0.4
0.4
0.5
0.5
0.6
0.8
1.0

nwsouU 2568

0 AwuuInGuudltvudvaduldaiioudut 2567 WwulGadnu
anatoudiulHadluds:inAAM MNNISDDUAUDVODAANSTHST
gulduwauronadulintusuvavulourgnmsAansgy
laglaw:zunasms “Reciprocal Tariff” Budowans:nucio
A WLEDUUUDVUNavnucaunswdaoaas

0 upnond ulAULEgVYDVNAISIAON1I:NANDE (Recession)
(uarsy4 ua=anulbuldusuvovnisalduulagvignisiou
UDvsuIASNAIVaHsSYY (Fed)

QO AuduundAAnvudvAduuINn3anatdusanduluninma
Taglawr:lugoUansonusosuunQnianavtied

0.0

2.0

4.0 6.0

HUTELHQ: + (=) ALDUUIN LvATU (BpuAlav) LhaliguAuanaoudiv a
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s1mmuuouolutuu:)omaunmumlwuuuamos:)olsa s1mu1uua1aoasn 69 9 $/bl
gonolasuna2 uaou 68 ns1mmuuouqumaauIHaaatuuao 60 -76 $/bl (L039n 66.1)
msn:nuuouaotuqumnm Suponnalv La: n:nuno:)ao'mnnn'muIﬂuwmsmuaoaHng

. Y o - o - _
A LBolrgaaly A WvdaANudaugy | OPEC+ aamavmsaan A WAVIa313asIpanTd ‘gzgulﬁ‘b’:’?lgsi%f:’ﬂ_?:r?f?
$/bbl S owUadids tua=3usonnany (aun.A.67) I ToudlagasvcadHsu ‘ (eza:u]c; 68)y
’ L] 'y - — . .
(Na1v U.A. 67) (lW.8.67) . B (@A.67) o OPEC+ 1Suaarhdomswaa ® avasw
o ADWAVIALASUZAD (U.A.68) 5asoa-dHs U
DANDYINNBUIN (13 0.9. 25)
90 (n.A-an. 67)
85
AN
75

70

: s

60
55
50
A A A A S A S A A A A S &® &® &® &® ® ® @
&N \\\)@. R A AV & \&9. & @ @

misUs:gusguuaslaiunua:usnngulalun ASHA 40 Sui 30 waASMEU 2568

y YTD (1u.A.- 29 n.A.68) = 70.60 $/bbl.
NU1: Bloomberg 8
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mswaavlastdsuua:ldoiwavirasnidlant) 2568 ua: 2569 awuﬂusmsawsaumﬂwaomuuaoaHsa (EIA) Js:=Lugum
Utu: naUaonmsusIﬂnUIOSLasJuua [EDIWaVLIKaOND uuooucﬂmsman 2U 2568 Usmiumuutunaomuuensao

Iaﬂtuu 2568 1a: 2569 quuusasa~ +0.8 ua: +1.0 lagma(ul 2568 IOEJLJSLnfumUuawsa\nsuaatus AugondIs: GuUADAY 5 Uaiaa (2563-2567)
quuuwuuohmsomaoao mnmanumumuImmnn:qua\)namomaluao uumoumoauwaumnuu 2568

gUavALa:aUMuuavtudu nsWUluAvAdVUYaHsSILa:nguus:LnA OECD

Million
1046 10571046
105.0 18% 1035 11% 10% Brl.
0.8% 3,000
102.8 102.7
103.0 1022 51 9
101.0 100.2
99.5 = =1
l@aag 5 daaaa
99.0 '
970 96.6
' 95.6 2,500
95.0
930
910
89.0 2,000
LN LN N N O O O O I~ N~ N~ P~ [00] [00] [o0] (00] (o)} (o)) [e)] (o)}
870 A A AR T B B B I
' £ 3 3 8 £ 5 3 8 5§ &a 3 65 < 58 3 b6 £ & 3 U
T <« 20 8 g5 08 <08 g5 08 g >0
85.0
(mb/d) 2564 2565 2566 2567 2568 (Jul 68) 2569 (Jul 68) e Actual Forecast as of Jul 68 5_yeara\/g_
Supply H Demand

AU : SNUSHSasauUNAWAVVIUYDVAHST (EIA) AU : SITNUSHISASAULNAWAVOUUDVEHST (EIA) 9
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dUNUSKISaNSauLtNAWavVIUYaVarsy (EIA) mamsaiion LUDvoINASKHBDUAATE
A1saamavnIsnaauovndu OPEC+ ua:nisuslnadiuungvavidulaluoasindioinadiulbudusuvovaarantwuduonulguigniGuitdn
dowats

FormiiAasimuuduo:usSudianavagivciatliovlus:g=cialU

ns1Wmsw§c1ua:msu§Innlﬁalwéolﬁaauaolan

World liquid fuels production and consumption balance
million barrels per day

110

105 world-production

100
world consumption

95 forecast

90

85
)

R R A e R e R e e e e e e R A e S S A A A A A R
2020 2021 2022 2023 2024 2025 2026

107 107 100

implied stock build

o N b~ O

067
-2 implied stock draw 074 179 /w
eia

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, July 2025
AN : SUNUSKISANSaULNAWaVOIUUDVAHST (EIA) 10




FPO Dubai Forecast (USD/bbl)

100

80

60

40

20

97.1
819 297
69.2 68.9
63.1
53.1
“\ “\ 422

2560 2561 2562 2563 2564 2565 2566 2567
Us:=uU1tuNS ©J W.g. 68 (Base Case) - Js:zu1euns €U nN.A. 68

mansaisimMuiuaulut) 2568 upvKLIEIUCY @ (USD/barrel)

65.8 68

2568F

Brent
AL Bloomberg EIA
(Jul 25) (Jul 25) (May 25) (Jun 25) (Apr25) (Jul 25)

2566

%yoy

2567 79.7 79.7 759

%yoy -2.9% -2.7% -2.2%
2568F 68.0 69.0 70.0 73.0 658 68.0 653 64.0
%yoy -W.7% -135% -12.2% -8.4% -17.4% -W.7% -14.0% -15.7%

n
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mﬂmmﬂoaaman:nuUaaonatumsmum\)lmmnaomaws tnAlNg Us:nauAumMd:tAsyAluUs:InARGLUIIULUEEGIB:aDav
aano[sncnu SusuldnfoviAgIulalBeua:aulds SougnadaiugividauwnuniAu — DTaulgu Luaomﬂuauwoiuuaomnmaaoaaam
Aol tugavlawia 2 AruuinnavtReadoAlUsS ta:glsuutous: INAGLUSTTUYENEIWLTU LuaommmamsuommsaquUs tnARNa1U

ASIW : SAudutNADVIAEIBIU Sulde vade 1NHAIA ua:Sawde (Top 5) stedUaH (AU)

UnnovlRgd (Sou) /3u (AU) dnnovtAgd (s18Us:NA) /3u (AU)

gndu au. 6
250,000 INAMAASYdU 2567 (15 W.8.67 - 15 0.A.67) Uatnaugqsautuusu (NANAASUSU 2568 tnAMadonsiud 160,000
(10 A.w.67 —17 n.W.) natoldou n.A. — Uargidou a.n. (27 U.A.-9nW) (M w.g. 10uduld)

gn3USH gnLudE Golden Week Su WHUGUTHO 140,000

200,000 UnnpotAgaduads unrioolned 93 (-7an) (270.n.68)
(10.A. 1W0uAU) UszinA/auuau o 120.000

/ (15 n.A. Wudulv) !
A" 100,000
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-/ 40,000
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‘\/\_/ /_\’_/ 20,000
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- - — - - - - [ - ) [y
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€ ¢ € = £ & & 5 L & & & ® & & € & & ¥ 5 & & T » 5 € 5 o om LT @ oo KT oA 8y 7
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2567 2568
——~China ——Malaysia India —>South Korea ——Russia Tourists/day

AT : 1S=NSIVNISHDVLALIUA=AW 12
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JuoutinfoviAgddvUs:LnALa=s1eldnnRDVLAgIvUS:LNA

ShuoudnnovtigdcvUs:LnA (31uAu) ))_ SudutinADVLAYICNVUSELNA (Guaw) Us=1&uatiuauu / Samu

JuduUnNnNoVLAYD

S U 2565 2566 2567 2568f
450 N\ 1. mstumdaamnsaauld
365 2200.0% " 1
n1 282 355 345 (Reciprocal Tariff) upo
. iy (24861%) (1544%)  (26.3%) (-2.9%) JdHSYDLUSM
250 1400 0% -~
1000.0% — [ — -
150 2. AWYQUIVMVNUSYMAaas
B600.0%
50 I 200.0% ]
G S S0 S T e iR o = s1glaonmsnovlNedUDY _— .
50 - 2000 [CO0] e a4 3. L1asMSAVLESUMSNDVLNEIUDY
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567  2568f ﬂna\)lnﬂacrl\)us:lnn (é’]Ué’]UU"In) ﬂ']ﬂ§gﬁ\)ﬂ1$ﬁa\)Lﬁ=UﬁUUS:Lnﬂ
R Shuoulnnavlhgsudazu Alansad fU LU, 68 AlaANSad U AR B8 %YOY U 2565 2566 2567 2568f lla:Ch\)US:LnFT
048 123 i T e a4
. i 167 162 4. MSUYVUULWDQVQQUNNDVLNED
- e e (3911%) (1556%) (36.4%) (-3.7%)
shgldondnnovlAed m:ouuaoUs mntuununumn
250 1200.0%
lOLBE WU i\.JUU LNKalAa ua:
200 g3 1ee 19 10000% Bgauu Wudu

167 1-72 gy
- 146 8000%
7 123 - Hﬂ Aldd9ecipAucipnNSU 5. MsuUs:=MARU 2568 10ul
. ypvUNNDVLAYICNVUSELNA (Un/AU/NSU) Amazing Thailand Grand
24.2% 1%

050 o5 Tourism and Sport Year 2025
| o I sofll ok U 2565 2566 2567  2568f
000 — — =88 = == - - - - — = 00% - = =
Yo ~ oo e 32627 43743 46982 46900 6. fll:)-msggnatafjtuu 2568
-050 ~2000% ] Aduulduuenadiy:anav
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567  2568f (-62.8%) (34.8%) (8.0%) (-0.1%)
s s wldondnanovifeoudal ANOAISTU fU LY. 68 AIONSE U ALA. 68 %YOY mamsalASofiou fU LU.8. 2568 = 47,100 un/Au/nSU 13
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lagdaitsauimnnistindgvuUs:UIruUSI9D19US:UDVSTUNALazDVANSUNASDVAIUNDVAUNUSULWUTUDINUS:UItuNISASYADU

nisusinaninsSy 2.9%

. [ [ ()
(KUd>g: aauauuin) 2.7%

350 I I
310 318 3.19
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e
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Uvuus:unsu CY64 CY65 CY66 CY67 CY68f
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(sowa:) (2.7)

* 0NUS:ULUTYEUS:31310 (SNA)
** () UszuneumsASuAauKU (fu lddUulugU 2568)

ovAUs:NaUUIVMSUSInANIAST U W.A. 2568

2) ovAnsUnAsovaunavau

235%
(0.75 aauauuin)

1) Sguia®
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(2.44 ahuauunn)

M Us:naudiesigneus=31ons1gsieus:s1duazs1ganetidaud
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| ] 4.2% - | mll
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(Hudg: audruunn) ks | - . o
120 | | 2) ovAnsUnASovudduUnovau
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&
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5
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e §
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