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Executive Summary

Thailand’s Economic Projections for 2026

“The Thai economy in 2026 is projected to expand by 1.6 percent,
amid pressures from global geopolitics and energy prices.
The Ministry of Finance reaffirms that economic stability remains strong and will continue to

implement proactive fiscal policies to sustain growth and mitigate the impact on the public.”

Mr. Vinit Visessuvanapoom, Director General of the Fiscal Policy Office, as the Spokesperson of
the Ministry of Finance, announced Thailand’s economic projections for 2026, stating that “The Thai
economy in 2026 is on a path of gradual recovery, although it faces headwinds from external factors
and global geopolitics. Nevertheless, the Ministry of Finance stands ready to implement proactive pol-
icies to sustain the pace of expansion, alongside accelerating economic restructuring to enhance the

country’s long-term competitiveness.”

The Ministry of Finance projects that the Thai economy will expand by 1.6 percent in 2026
(within the range of 1.1 to 2.1 percent). This growth is supported mainly by both domestic and exter-
nal demand. On the external side, the export value of goods in USD is projected to grow by 6.2 per-
cent, driven by the recovery of demand from major trading partners, together with continued expan-
sion in exports since the first quarter, particularly in industries that are recovering in line with the
global economic cycle. Meanwhile, the import value of goods in USD is projected to expand by 13.9
percent, in line with the direction of industrial production, largely reflecting accelerated imports of
capital goods and raw materials to support the expected expansion of private investment and ex-

port-oriented production in the period ahead, as well as higher energy import prices.

On the domestic demand side, growth is expected to remain strong and serve as a key driver
of the economy. Private consumption is projected to continue expanding at 2.3 percent, supported by
the recovery of the tourism sector, which helps distribute income into local economies, as well as

government measures to ease the cost of living that help sustain household purchasing power.

Meanwhile, private investment is projected to grow by 3.2 percent, driven directly by an in-
crease in investment promotion applications, continued monitoring and acceleration of actual invest-

ment, the implementation of Thailand FastPass, and the removal of key constraints prioritized by in-
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vestors, particularly in targeted industries (New S-Curve), as well as sustained confidence among

foreign investors in using Thailand as a production base.

On the fiscal side, fiscal policy is expected to resume a key role in fully supporting economic
growth. Public consumption is projected to expand by 1.3 percent, while public investment is expect-
ed to grow by 1.7 percent, reflecting the Fiscal Year 2027 Annual Budget Expenditure Act, which is
expected to be approved on schedule. This will help ensure a continuous flow of funds into the econ-
omy, particularly through large-scale infrastructure investment projects (Mega Projects), which will
enhance competitiveness and help attract private investment (crowding-in effect). Meanwhile, state-
owned enterprise investment continues to show strong disbursement performance, with disburse-
ments reaching 117 billion baht in the first half of fiscal year 2026, accounting for around 50.0 per-

cent, higher than in the same period of the previous year.

On economic stability, headline inflation is projected at 3.0 percent per year (within the range
of 2.5 to 3.5 percent), in line with higher global energy prices. This projection is based on an as-
sumption that the average Dubai crude oil price will be 91.0 U.S. dollars per barrel for the year
(within the range of 86.0 to 96.0 U.S. dollars per barrel). Inflation is expected to remain within the
target range. Meanwhile, external stability remains strong, with the current account projected to re-

cord a surplus of 6.0 billion U.S. dollars, equivalent to 1.0 percent of GDP.

The Spokesperson of the Ministry of Finance concluded that, amid challenges from global geo-
politics, the energy crisis, and Al technology, the Ministry aims to drive the Thai economy to reach its
full potential, create opportunities for SMEs, and reaffirm its readiness to manage fiscal space flexibly.
While maintaining its commitment to fiscal discipline, the Ministry stands ready to adopt accommoda-
tive policies if necessary to support the goal of increasing the country’s investment-to-GDP ratio to
30.0 percent, particularly in green and digital infrastructure, which will help lay a foundation for

Thailand’s long-term economic stability in a sustainable manner.

However, key factors that may affect the Thai economy should continue to be closely moni-
tored, including: 1) prolonged conflict in the Middle East that may affect energy prices, 2) volatility in
the global trading system, particularly uncertainty from trade protectionist policies, 3) El Nifio condi-
tions that may lead to extreme heat and drought, and 4) financial vulnerabilities, particularly high

levels of household and business (SME) debt.
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Major Economic Assumptions and Thailand’s Economic Projections for 2026
(as of April 2026)

2025 2026f
Avg Range

1) GDP Growth Rate (percent y-o-y) 2.4 1.6 1.1t0 2.1
2) Real Consumption Growth (percent y-o-y)

2.1) Real Private Consumption (percent y-o-y) 2.7 2.3 1.810 2.8

2.2) Real Public Consumption (percent y-o-y) 0.6 1.3 0.8t0 1.8
3) Real Investment Growth (percent y-o-y)

- Real Private Investment (percent y-o-vy) 3.5 3.2 2710 3.7

- Real Public Investment (percent y-o-y) 8.9 1.7 121022
4) Export Volume of Goods and Services (percent y-o-y) 9.2 24 1910 2.9
5) Import Volume of Goods and Services (percent y-o-y) 6.7 6.8 6.3t07.3
6) Trade Balance (USD billion) 23.3 0.8 -3.310 3.2

- Export Value of Goods in USD (percent y-o-y)* 12.7 6.2 5.7 to 6.7

- Import Value of Goods in USD (percent y-o-y)* 13.0 13.9 13.4t0 14.4
7) Current Account (billion U.S.) 15.9 6.0 2.9 to0 9.1

- Percentage of GDP 2.8 1.0 0.5t0 1.5
8) Headline Inflation (percent y-o-y) -0.1 3.0 2.51t03.5

Core Inflation (percent y-o-y) 0.8 2.1 1.6 t0 2.6
1) Average Economic Growth Rate of Major Trading Partners (percent y-o-y) 3.6 3.0 2510 3.5
2) Dubai Crude Oil Price (U.S. dollar per Barrel) 68.3 91.0 86.0 to 96.0
3) Exchange Rate (Baht per U.S. dollar) 32.9 32.0 31.5t0 32.5
4) Public Expenditure (Trillion Baht) 4.32 4.43 4.41 to 4.45
5) Number of foreign tourists (Million) 33.0 33.5 33.0 to 34.0

* Note: Based on the Balance of Payments (BOP) statistical framework

Calculated by: Fiscal Policy Office, Ministry of Finance
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Thailand Economic Forecast in 2026
As of April 2026

%
5

2019 2020 2021 2022 2023 2024 2025 2026f

@ Consumption % International Trade

2025 2026f
2025 2026f
Private consumption 23 Exports of Goods & -
Services 9.2 24
Public consumption m 13
Impo_rts of Goods & 6.8
Services
ﬁ Investment
2025 2026f Trade Balance 233 08
Private investment 3.2
Merchandise 6.2
Public investment m 1.7 Exports in USD ' -
. Merchandise
Inflation rate Imports USD 139
7 I \
> 2026f
: 2025
Current Account 15.9 6.0
Headline Inflation m 3.0
Note: Real term expect growth rate of export and import value of goods
Core |nf|.ati0n m 2 -l calculated from USD term according to the BOP system.

The Fiscal Policy office Ministry of Finance
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Real Private Investment (%YQY)
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Merchandise Export (%YQY)
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Merchandise Import (%YOY)
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Current Account (Billion USD)
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Thailand’s Key Economic Indicators
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ATUUEHAIA
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YAANISUINYT (WURTUABARIENSY); 3409 80,5 86.5 876 917 105.6 323 285 105.6 U3M5 (Global Service PMI) (s¥éu)/16 ' : ' ' ' : ' ' '
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(%YoY) /4 12.9 74 15.8 12.6 17.5 32.4 318 35.7 32.4
sendudyudt (%Yoy) /4 29 35 1.6 27 3.6 6.4 4.9 53 6.4
USunaumsuidn (%eYoy) /14 10.1 38 14 9.4 14.8 24.3 25.7 29.0 24.3
ABNTSAT (WUAUADARNSENST); T8 U
' “ 5.3 1.0 0.1 0.3 4.7 9.5 2.8 33 9.5
Aanns/4
fuaunIu
AIANIILNEYNT
futnandndua1nuns (%YoY) /6 3.3 33 7.2 4.0 0.6 2.5 5.6 0.8 2.5
futlsmauanens (%YoY) /6 9.8 -1 -11.7 -129 -13.7 8.5 -10.3 5.1 8.5
s1elnunsnsfiuiase (%Yoy) /14 7.0 0.8 -4.8 8.5 -12.4 -5. 4.2 -a.1 5.6
NFIHUAANEAT (%YOY)/3 2.8 3.1 0.9 2.9 3.2 6.0 6.0 7.3 6.0
ﬂ’]ﬂqﬂﬁ’l‘lﬂﬂiiu
ﬁ’ﬁuﬁwawamqmawmiu (%YoY) /9 -0.4 -0.9 1.4 -1.9 -0.3 n.a. 0.0 n.a. 0.8
yarnsidnInaaulusuneaans
v e 12.7 4.2 9.3 8.4 29.1 56.2 533 64.4 56.2
anag (%YoY)/4
USunaumsidningavlusuneaans
N T 173 8.7 14.7 14.3 314 40.9 38.2 48.3 40.9
ansg (%YoY)/14
a ° = a ° = a ° ~
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50

swmuﬁﬂﬂmumﬁﬂiﬁmm‘sm’i’a
‘sfrﬂmuﬁﬂﬂmumssﬁﬁmmsﬂﬁ'ﬁuﬁwﬂémsﬂwmﬂeuﬂszmm 2569

(AR1AN 2568 — AU1AN 2569)

unagUEMTUN LIS

WIrTU e QPN UL TrNIdTI898 U5 TNULSEHI WA 2569 ANMHANRNILLTENIDY
31991897493 3,780,600 AU WFBUsEN S asas 19.5 999 GDP' Tasiiiunisdavinsutsyunes
WUL2IARA (Expansionary Fiscal Policy) 41149% 860,000 d1uum vasanidluiouay 4.4 989 GDP
ARIaNNTNUUTENDe 2568 vaafaiusesay —0.7 lnsudsaamdy s1e91e1l5e41 2,652,642
F i anasannTifiudn 25,794 Fmum videAniiugesay -1.0 TedEa 861,736 &1
anaIanTIfiuga 70,626 AU wasanduteauay 7.6 WATIIEETEANAUENT] 151,200
AHUn RNENINTNULTE T LEn 1,100 A1 wasRniliuieaay 0.7

Tugnemsausnaestiousznnns 2569 (a.a. 68 - §.a. 69) Sgunadaiuse Fgns 1,243,788
AU FINIUTENIUNTT 7,472 AULM YiED3REAT 0.6 UAGINIIEaReafiueasdnen 44,138
&MU videdeuar 3.7 @mduniaidndigsudszainisonainiandnaa[Fveau 2,282,548
&y gendigaaifeaiueesdnewntin 168,493 amum wieRnduievar 8.0 visil nadnany
Susudszanodindininsadnetiifaqiiudndnafidiuau 2,095,295 auum gendndiniaw 150,271
v A a ® Yy 2 P a =) o a a @ a !
auun vasAaluiesar 7.7 winllaseuisuiutsdnsudsrunaAnidudnsinens
3p8my 55.4 fINAANARMILLSTHIDLNARA S119U 1,039,970 F1uum

PHANEITEAYAN o0 RuFauduan 2569 A91ua1 12,681,203.98 4w vizaamdn
Zapaz 66.38 199 GDP vivH svsiuvHansnsnzasAnedueg iuseiufifiafiasnin azviaulfann
(1) wiansnsnzasAnadunilludsematicissas 99.26 uaz (2) nias19guzAIAIILLNANEY

= = Py =f v 3 v A . 1% A o o 2 o o e
aadeiuniisrazenativinaas 88.87 inliRauEesdinunsRming1szntiog Iusziusi dasann
53U1aaINITnaaNYLREITRS MiNad seniliinfinsuimuadnseli wenenil wilanssou
asAresin GDP fleagnielfinsauaanudsdiumnnisnaafina(3Biifiniaaas 70 999 GDP

1 WA FINIATINDBILTZNA (GDP) T 2569 windu 19,409,000 &1%uw fin1 sullsnadlasdsial
Ygzatlaulseansd w.a. 2569 F1nIULsENI0d
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NRNTSATIRKEUIENTISARS T ASILSNABITNUUSE NI 2569 (51.A. 68 — 5.A. 69)
1. NaN1SIMALSE (HSFUIN

nan19aniuge [H3gunaluasnsusnestioutszann 2569 (n.A. 68 — .. 69) SqU1A
dniuaneFgns 91w 1,243,788 Fuum gendilasnininig 7,472 fuum vae3euar 0.6
weigendngaaienfiueesinew 44,138 fuuw visedesar 3.7 sl wanisdaiiuaneld uenmw

=

1 o @ v o X
VTN I T GRS
IFHNFINING

dmfiugelsisnn 992,005 Fuuay genNdnUsrNInng 7,406 AU wasieuar 0.8
wazgandngaReaiueednewienay 2.7 lnanBidmiulfgendnsyanmnisfidnde Hun and
HAAAN AU T6 506,332 U gendrdaraneuns 27,512 AU m Wasseuay 5.7 Lazgenadn
frafniuedinewipuar 3.8 lnanSyadfinannissaiululseme dafiuligeninlsznmnis

v AN v & = A °o v o & P {
28,225 §uum viaedenar 9.7 wanainil nnByadninannisdndiamiulFsindidszanmnis
713 §uum wan3egar 0.4 MERWERRYARs daAUlR 220,407 Amum dindidsrrininis
14,981 §1uum videdesar 6.4 udgendngaafaaiueasineniasar 1.8 annBRuliifAyaes
yan o/ cil

win o4 A9reaInABnIsuazamieiifs (.90, 54) wardulFaRyarain o Adren1menam
(n.9.0. 53) unan

ASHNSSNNING

dmfuselfsan 285,817 dmum gendiUszaininis 5,716 Auuam vaesewas 2.0
) A o P ¥ p=| v & Ad o o o & ~ Y o a o o
wargendngaafeaiweedienienss 7.9 lnadnanisdmiunBidndey feil andiTuasningioe]
Wi Aafiula 128,591 @muam gendnUasnnminig 4,944 &uuam videseuar 4.0 wargendd
| =1 o P @ ‘dl o ;; o =1 3’ o =1 I A
#a9ifigafiuresnenisgay 10.3 Haeenn1susuiiasnsnn B duuuduuaciiaa 1 umsedns
ad9lafd Udnnonhiufwadidnsznndsiindidssnnnnis andgsn amauls 33,053 @mum
F9N9UTENNDINTG 1,155 AUum vieseuar 3.6 uargendndaafgafiueesdieuisgay 6.0 Hesann
USnuganfgnseaBgendnussainnig

ﬂiNF];@ﬂ”lﬂi

Faufiuanelfison 56,614 &1uum sandiuazanninig 4,386 duun wiadesay 7.2
uazfndndauReniuasdidentesay 1.3 ifosein@uumuiean Usznauduyardiasainssiinds
Uszannins lesannfiaudnininliavsuaslonifimundeinssesdninaunanssiniasasss
ANTA9Y (Board of Investment: BOI) s ¥1f gadniaindinluzas 5 Wauusnasiioutszann,
2569 (m.01. 68 - n.W. 69) tugiapaasaniguazlugBuumgendndonfuaiiendiewisaas 20.5
uaz 13.9 sudndu Tnsdudnfidafuannsundinligegn 5 susuusn THur (1) smunuazdaulaznoy
(2) wasdnsiiiuazgUnan] (3) nARfoINAINTTH (4) WrEasdnsuazABasling uaz (5) waan
LazrasTvindiasmanain
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SRRGRVIL
1ina9318 (a9 96,192 Fruum gendidsrnmnng 12,347 § 1w viaedesay 14.7 wazgendn
faafaiueaslinewiasas 21.7 dasendgiariaunswiiinisiassne FRswnanntinen nsiias

32191918 waznssinasrinlagraiFandnfivszinansld dseneuduudsy Usm. 91m (aanew)
e iunaserndniagendnfilsznnnnis (3

NHILITRTY

Fofiugis (faan 98,931 &1UUW F9NI1UTENINIT 12,984 1UUN Wansaaay 15.1
Largandgusgaiurestieuiesay 4.3 §9451801581 Foufiugns (Fan 88,552 1L qandn
Useanodnng 11,423 AU Wandaear 14.8 uargendndrangaiuaslnienisgay 4.4 9nn15Hnas
=N 1 =N o 1 o/ o/ VU A zill o 1 =} = o/ =
Rudmnuinann1391veiusinga N3 Suiararen1521908 N5 AANRNINY AN
) o @ | = [ [ 1 A 1 = v = °
mmuﬁummmmmﬂmmfmLqumuqqmm'ﬁ:mmma LL@zﬂﬁ'ﬁvmﬂ%numﬂmwmnu
WaaNan sEindsrdaduse Eunuiudunan adelesns s1elFandudnindlasdausmfiu
TFnndnsznioing WHesaInanAfgs598sGA1nIAUseNIn1s (3 naNsusne aefusis (6
998 10,379 @14UM gendNUTENInIg 1,561 A1UUIm waieuay 17.7 Largendidaaimenny
1esliniewdesay 3.4 arnang Famiismiandunan

H (%4 (1 %4 a 1
A157190 2 Nams@ﬂLmJsﬁﬂfﬁsguﬂaqwﬁTumﬁmmausﬂﬂm"ﬂeuﬂszmm 2569
(B.A. — 6.A. 68)

(ydas: A1HUIN) Toudszanes | wWisufienddoy | Wisufedifdudssansnisens
2569 HrowUfeuulas ENFISIVUSTHI
(n.7.68 — §.A.69) |  Zauazsail U Wasuuls
Saaay

1. NTHATINING 992,095 2.7 7,406 0.8
2. NFNATINEIAR 285,817 7.9 5,716 2.0
3. NFHFANINT 56,614 (1.3) (4,3806) (7.2)
saugn9 (A 3 nauamiy 1,334,526 3.6 8,736 0.7
4, %ﬁﬁﬂ’]‘lﬂﬁ@ 96,192 21.7 12,347 14.7
5. e uEY 98,931 4.3 12,984 15.1
sangna{AaaLiu (Gross) 1,529,649 4.6 34,067 2.3
Wn' 248,833 7.8 23,089 10.2
59898 [AgnB (Net) 1,243,788 3.7 7,472 0.6

N7 : @EANBUATHEAINITANS NTENTNNTTAA

wneg: ¥ AnRuAunHueensnasaning, ensaenfunsuganing, Buiassssnaldenn VAT T eue., Suiurawennd
AMIUAUAFIREN
n: AWINULATEZAANITARY NTENTINITARI
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2. uan15Iina1esulsE e e AsInsnaastsuUsE e 2569 (51.A. 68 — &.A. 69)

nngidndnssutszinadugaonisusnaesieulazanns 2569 (m.a. 68 - f.A. 69) d1uu
2,282,5488MU gundngaafiaaiueesiinew 168,493 A uuw wisdnduissas 8.0 Usznaudoy
(1) 91ea1eDaqiu ilnanelfd1uan 2,095,295 &uw Andudnsndndeiesas 55.4 2899934
sudszinesnganedsrartaudsean 2569 (3,780,600 A1uuv) gendngaaiignnuasdnau
150,271 &uum vidadesar 7.7 waz (2) 91e9eiinew Wnanglfdiuen 187,253 amum Andu
nsdndeieyar 58.3 189998Use91eTnen (320,992 A1uuv) gendrdaaipeanuestney
18,222 fun WinFauaz 10.8 datl vl s1adnefiilaqridauam 2,095,295 &1uum Uaznaudag
(1.1) sne9nedszan Wnanglfduan 1,817,578 &muw (Aaludoaay 61.3 199998MUUTTHM
sredeazsmaslonfsuulas Sauau 2,965,713 ) gendidaadenduiiudanmd
$aeaz 6.9 Mdamamdnunangednefiern FRumARds STAE MRS NaENTnITARY LATNZNTN
MegANANE Angnmans Adauazuinngsy ndregendiifuda uaz (1.2) Tediea indis
Tduan 277,717 Fvaum (Aaufusasas 34.1 18909@mutazanousedisamumaslauasuuas
dan 814,887 &1uum) qendiifuda Andutesss 13.4 satl Tnefiaumgmdnuieinnaznang
AUNAN SFAMAG NaENTRNTNANE LaznTEanan s ifndegendnfeaidifiude dmsy
n19tdne78{uanULlTrHITgae e m‘nﬁﬂ@'ﬂﬂLﬁmuﬂ‘j:mmﬁ@?ﬁﬁm 5 Sn8aeENTIIi
YDINTINANNTIATI 244,877 FIULW JUF1IBUIBIFINIUMANUTEAUGUAWUASINR S0
149,757 Fmunm Rusnednsiiann [HRuAIRGs dmiau 123,541 Funm Sugavigiunsasdnalnages
danviastiss 41u9m 110,930 Fmium URERUGANHHYBINTHE \ENNNTLNATENYIBYTN §11491 101,476

wanani Sefinnaidnanesunanesienisfidnmey Wi Buderdn damdis thungy s7uau
208,003 F1UUY AN FT1Y WN1TENEING LN AE1517NNS NN UAZWHNIUYBITT 9199 64,448
o a ) | dl = a = ) ) o @ I v o dl o
Auum RudrTesdnginanstigniduiaedndy 91u9u 52,830 AMuUm m%mmwamﬁﬂﬁ:@u
e giauaradaHdinudeesszuuesEgia 91 25,000 F1UUM UATRWAITBIRNENTIL
LA RUEATEAEIE1912N1T 974N 12,367 AU 1

3. g’]%xﬂ’]iﬂﬁﬂ?ﬁ‘&’lﬂﬂé\?LLSﬂ‘ZI@G?J\?UUiZN’Im 2569 (s1.A. 68 — H.a. 69)

N9ENINNNTATITNEIT DAL NNTARITBIFTUIRRINTTIUN LU HAR [ 29ARIUAN
AENTNULTEHNDL 2569 (7.0, 68 - §.A. 69) SqUraiae FiNasARIIaRY F1aw 1,242,578 E1mum
Turnsefifinmadndedwulasnonisdn e 2,282,548 &1mum nesqunalFfSuiayars
MTUIAAN FIUIU 646,129 F UM AHATHSHAIARS oo ArFeufiunan 2569 fduamiaau
240,647 814U

ANST 4 FIHEATSARS IWTI9AFINsNVBSTSULSENTM 2569 (.. 68 — H.A. 69)

[ ) [
RNWUIN LUK

M55 3 N'&ﬂ’ﬁtﬁﬂ’é’]ﬂﬂﬂﬂigﬂ’]m?%ﬁ’lﬁﬂ%ﬂLLiﬂ"Zl’E]\‘iﬂ\‘l‘Ll‘lJigﬂ’lm 2569

(M.A. 68 — N.A. 69)

Usziansiangy 29ERIUlsEHe | Teuisznno wWReuwla SRHAzADIINK
(s Aa1UULIN) 5181978l 2569 Sagazsiall JusEHIN
(91.A. 68 - H.A. 69)
1. 5789180119911 3,780,600 2,095,295 7.7 55.4
1.1 978919052497 2,965,713 1,817,578 6.9 61.3
1.2 i’]?—.l@"]?.l@@‘lqu 814,887 277,717 13.4 34.1
2. 5189781ineu 320,992 187,253 10.8 58.3
3. 91891999 (1+2) 4,101,592 2,282,548 8.0 55.7
71 : NTMTRYENAN UALAINIATHEAINIIARI NTNTNNITARY
UszroinaiAsEgia e Uszdnlnsanai 2/2569 54

(BHag: Aa1HUIN) Tsuiseno WS uiiay
2569 2568 auan | wWReuulas
1. 5184 1,242,578 1,193,049 49,529 4.2
2. 918918 2,282,548 2,114,055 168,493 8.0
3. AARWIUUITHIY (1,039,970) (921,006) (118,964) (12.9)
4. AARWUBNIULTTHM 54,177 (6,482) 60,659 935.8
5. AARUEANDNL] (3+4) (985,793) (927,488) (58,305) (6.3)
6. L‘iufjlﬁﬂmmﬂmwma 646,129 628,753 17,376 2.8
7. AARUAANAIT] (5+6) (339,664) (298,735) (40,929) (13.7)
8. RUAIARIAUIIN 580,311 514,101 66,210 12.9
9. RUAIARILIANLNIA 240,647 215,366 25,281 1.7

N7 : NINUYTNAN Uasd 1N ATEININITAAY NTENTWNITAA

é
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v
4. NHAIBITHE

MHANEITUEAIANY 4 BulAeuiiunan 2569 Hdquan 12,681,205.98 Fmum oA
$neaz 66.38 189 GDP Tnenfiu (1) wisguaadauan 11,471,423.92 &1 (2) niisgaamAadua
1,052,954.71 &1uum (3) wisgagwiAaiduaniiunigdu Ggunaniuaeiy) s 123,626.31
F U uag (4) ilmioeeuEnuasdgdnam 33,199.04 A1uum snua1d 19 szfuniiananan
pefnsilang uazduiidiadiosnan axianliiann (1) wilarsrsozasdnadunillulsznats
puay 99.26 VBNMHENTITMLAIANY (2) WiansIanavdnafiuniiszezanautinnaetgpamie
Ytz 88.87 YBNMHAITITOLAYANY UAT (3) AnuniiaIsIanizAvAesde GDP fingnne T
naaLAtimen1a AR iAUSasaz 70.0 284 GDP

1 ¥ v
M99 5 BRAIFITUZAIATS B AULADUAUIAN 2569

RHANET13 0 AIANS o4 Riiau % of GDP
(B¥dag: F1UUm) §.m. 69
1. niliguna 11,471,423.92 60.05
2. niisgAamiia 1,052,954.71 5.51
3. Mﬁ%ﬁmwﬁ@ﬁLﬂuﬂmﬁ’umﬁ@u ($qunaAnlazii) 123,626.31 0.65
4. %‘f‘fwmmmﬁwm%’g 33,199.04 0.17
yilansnTs T 12,681,203.98 66.38

WNZINE: ARaIusE GDP ATWandlag aUw.
7N : @IUINIEUEAITNAFITITONE N5ENTNATTAA
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sra9unIzAsugian1sluimetulnsuns 19 2569

Mlesuradt 11 2569 dns1nenidaduninuazansinanideldudliudianasdaiias
=Y ¢dgl o/ .c‘iy a o =\ ‘dl a e
anfreaendenleuney Tnadnsieande@undinlsseszeziaan 1 1 QAgI895RIANTNA G

1
=

unina) 5 Wi anasannnsunanewnnegizeaay 1.23 sol uazdnsnaenidaiug MR wagwes

1 Y v
[P o/ o/

sumsnslrgauna g 5 wit anasaninsunaneunnedisesay 7.57 el (il 1) 1198 dmen

U
Y A 4

Suiiefidensag insriusaenalddnsnendySudniiuiase’ o Weaniluan 2569 agiisnuas

1.26 sinl 2urensnende (ufiuiaseegiiasar 7.60 siall

U

£ 4 Vv 1

Tulpsunai 1 9 2569 sasmende@udinuardnsiaaniis3udlsudaanassioiies
andirnenissinuleutansBuiideuranenindu e linseunissiuslaunanisfuiseinen
iwilasningnan AaugiumiuaunsiuiaresAsegiauagualadasn nszuun1slin Tnetugag
Tmsnnasionane amznssunisulanunanisfu (nuwe) fufivsuandnsiaendauwlauiaasenn
Sapaz 1.25 wegfieuay 1.00 fol Winldnnznisduanaaiosiiumalinesygisuay Suie
fidangluszsiusin lnadns@uiprnUdsdnausadiaslugaslnsnausnuazagiindinssuimang
YUAUTFNLATE gAY EHYz A A NAN [Hiluewa s gAe lanuaznanisaeaaniiftuga
Tiviatle nesnnsdautigffafiuaasilsuansnsmenideiafinioaiayusninaassusyuy

a v a dy ! dgl o a | !
\wsugfia anfunINIstu uaziBasian1siuiaresnIAgIiauarAsaEen tnamnizngs SMEs

v oA Ao ¥ v o X °o A o A A Dy
wazasaEauiisidaaszuAmsald el nsdnfiunlauieienaiafuimana e inas

naRudesianisasnafaearsugialuszezsell waraivayuldansnSuienassnauding

U

AsauHte s ezl Rnans

= 1Y £ a Y X a2 A o
AINN 26 ’ﬂﬁli’m’ﬂﬂmElLG%N’IﬂLL@:’ﬂGIS’IWﬂﬂLUEIL\‘mg’ll’r:l\‘iﬁu’m’liwqmﬁﬂ

-— Deposit Rate (fixed 12 month) »x— MLR -.-Real Deposit Rate oo Real MLR

8.0 P R N F R W R M b
N O iiaiakant L e ;

60 MIHRMMHMHN Koo 22305 SR RO \ /

N e RORRHRIR TR K IR HHHHRHHHHHKRHHR XK !

--------------------
e et e aeamae—— -
.

un: 51, / Usenaanalng ane.

1 Anosleesidnsnende@uninilezan 12 Wausas Fnangsn@uiagaafanii
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AP AN AN D IUEATHNNT IUASUHANEY (Credit of Depository Institutions) ©4 Auifiawn
$UIAN 2569 NARITLABAITIN ETHIEADWATIN (AT 27) TrgaantiinsSuAsurnSuTeanag
ANBIRUIETRFT AU 20.42 F1UAIHLW AnTuniTasnadaisasay 0.14 arngdqadgniuaesiina

A A ) o Ay A = (% 1 1Y o o g
WiaAmdunTreteFfiZasay 0.05 WaWaudumanianenwnti (NAIYTANANINGANIA) HBNIINH
‘dl a 4 U U 4 1 4 =% & o/ o/ ‘dl = o/ 1 =% o/ ="
LumLmﬁmmu&ﬁ'mﬂw,%wumﬁm%sfuﬁmm'ﬁwqmmmmmmmﬂmwmmameﬂmmﬂﬂ@u
LANITRARITEAD AN [FTHIRAAUNTN 20deT AT Uaa11THN1S Suanisiassaanada Feaiileg
dl P o/ ! = o/ =" v % a o/ o/ a dlﬂ/ a
Waweudugaeifgatuaesdnen nefIneenmImIeESRSUNIN IUAa1T U1 IINASUHIN IS
(Deposit in Depository Institutions) o4 ALABREANIAN 2569 2enedassduiaseueunulngung
| @ dl =3 v a ) @ [ Aa [ % 4'9/
ARWANT (AMNT] 28) HeDAAIATNABISUAINGINIW 27.04 ATRATULN AsLTlnisaaefafsasay
4.2 rngifnueasiinen waefmduntsautadfitesay 0.58 afiauriulnsnanaunin (Mas
IR NGRNIN) IagRuiuriniusuasnidliadionsnnseensfossnie Wieutugaeieaii
raelinien soaeiiiuiudintuaaiums@uenizisdwanadangiusziugs ufidnanniszensso
N ADNIANHBYTIN BITHIFADUATN

AT 27 Rae IRaa1iwsUNInNRK AN 28 1SRN IREaT1TRSUNINER

Credit of Depository Institutions Deposit of Depository Institutions

Trillion THB Depository Institutions —C%yoy  —=%mom_sa % Trition T8 Depository Institutions —%yoy ==%mom_sa

210

%

170 1 20

L 120 220 4
13.0

185 70 no
180 190 L/\/w 50
; 01 20
175 | 100 {SEERRE L AT A o A\ A=A R |
0.14 0.5
ot 2 o

‘MHMMﬁ\»#wllulloJr\ﬁHwHu}HlﬁHvIHHHH aan-Hu‘}IMﬁIHHul\HIT«HHIMHIHHJ-IH\«ITWP-IM« B

2026 2021 2026

2024 2022 2023 2024 2025

Au - 5UN. / tseraanalag aAn. Au - 5N / senaanalag aAn.

PNNRANTHAHUTHNTIBIETHNNS BN LI AR AT s A o AuAeu
AN 2569 MasaTzanaIenmTHNanewAtn (i 29) TrasumsnndiadieanmednaRuEe
S119M 12.53 E1EINUIN Radarranadfisaaay —1.20 eanndaaRigatueadinen uaznadad
Zpemy -0.11 a1nlnsunanawnin (Masdpnan9ngnIaudn) assReaiueen@uiuriin e
Wrdlragnaiassuann [nsunanemwmtin (nwi 30) Trasunansnndedfuan SusunnAE19EIWI
18.08 AMMAMUM PeNeFALSTINRASREaY 3.1 antaufgatuandien uavasnadifitesas 0.58
AN [HTNIENEUHN (MAWTARAVINGANIALED)
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° BRAIN - LLM ORCHESTRATION KNOWLEDGE
(GPU) (CPU) (MEMORY)
Model layer that interprets inputs and produces reasoning Control layer that manages workflow, tools, and the Persistent memory layer that stores and retrieves
outputs flow of context long-term knowledge
Reasoning Planning Client Context
Understanding Inference Routing Search/ Retrieval Portfolio Data Research Library
@ Orchestrator
Generation Synthesis Workflow / State Tool & AP calls Internal state Past interactions

Decision support Action Learned facts

777'34’7 : Morgan Stanley Research
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9 UFHNIWINMNUITHIANAYDY Al B9 geiumNANNFUTaNIBITEULRMUNNEIRTYY

CPU:GPU CPU:GPU CPU:GPU
~1:12 ~1:2 >=1:1

GPU-Heavy CPU-Heavy

A
A 4

More Reasoning / Inference More Tool Calls / Actions

¢ Chain-of-thought reasoning * APl calls & web scraping
* Extended inference loops e Code execution & testing
*  Document synthesis *  Multi-Agents fan-out

7iu7 : Morgan Stanley Research
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B DRAM supply in 2027 Incremental DRAM demand in 2030
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1 @ Alphabet r700 g
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100 e— [— 100
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2022 2023 2024 2025 Consensus  Consensus Lower Bound Upper Bound
2026 2027

7187 : FactSet, Goldman Sachs Global Investment Research, Morgan Stanley Research estimates
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HoaI sz mAszAufnenmeasanldl 2578 USusageiudnieuar 3.5 Wefeuiunadin (Wil
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Al Boost to China's Real GDP Growth, ppt
M Capital Input Labor Quantity M Labor Quality TFP  # Overall Growth

China Humanoid Market Size (US$'bn)

480

0.8% 58

0.6% 0.5% +72% CAGR
0.4% 02% & -
% - 8 ,.—/?‘; /
0.0% —— 5

3
-0.2% 2

1 1
W 2026-27E 2028-30E 2031-35E
2025 2026e 2027e 2028e 2029 2030e 2035e 2040e

181 : FactSet, Goldman Sachs Global Investment Research, Morgan Stanley Research estimates
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181 : Haver, Morgan Stanley Research forecasts
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177‘547 : Rystad, Morgan Stanley Research (e) estimates
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AIMHMARDNAITINT19T (IMF, 2569)

TYPE OF Al IMPACTED JOBS MACRO CONTEXT IMPLICATIONS
Displacing junior
=R white-collar roles China has elevated youth
=== e.g., data entry, research @0 UHemploymenT anc! rising More e{ntrencl‘;ed Y;:Jth
Genarstive-Al support, content numbers of university unemployment problems

O

Agentic Al

o

_

generation, basic
analysis

Encroaching on
mid-level professional
functions

e.g,, financial analysis,
legal review, diagnostics,
engineering design

Threatens labor-
intensive service

graduates towards 2030

Middle income has been
under stress given job
and wage pressures and
housing downfall

Low-end service sectors

Erosion of middle-income
wage stability, hampering
consumption

Higher structural

= -l Tveleetl S sy displacement risk in the
- e.q., delivery, transport, absorber of employment blue-collar service jobs
Physical Al retail, warehousing, losses in recent years

hospitality

77‘;347 : Morgan Stanley Research
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Net Profit Margin of Listed Companies by Sector (2025)

Information
Utilities
Real Estate
Finance and Insurance
Manufacturing
Mining
Transportation and Warehousing
Accommodation and Food Services
Construction
Retail Trade
Health Care and Social Assistance
Agriculture

Professional Services China  ® US

Wholesale Trade

-20% -15% -10% -5% 0% 5% 10% 15% 20% 25%

7’/7‘(%/’7 : Morgan Stanley Research
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Asia tech export vs hyperscaler capex since 2023
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The Role of Al in Shaping the Future of Financial Services

Based on key consumer expectations of Al-first financial services,
the core roles of Al have been identified:

Al Role = Strategic Executor & Partner

+ Focused on turning intelligence into autonomous
action & growth — where Al becomes a proactive
partner in achieving financial outcomes

* User becomes a delegator or co-pilot

Proactive
Partner

Advanced

Al Role = Insight Generator
- & Recommender
Un |ﬂed + Focused on unifying data and delivering
|nte"igence contextual insights that guide smarter choices
— without taking control
* Semi-passive to active - enhances user
awareness & guidance

Effortless Al Role = Task Simplifier & Automator

Experience » Focused on ease, speed, and simplicity to remove
friction from everyday financial interactions and
enable effortless completion of tasks
= Semi-passive to active — user remains in control

Confidence

Al Role = Guard & Validator
Through Trust

+ Focused on digital trust & usage to make
consumers feel safe and trust the system
* Mostly passive = protects in the background

Fundamental

7'71:74’7 : Morgan Stanley Research
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