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auudyiun 1AMaMSaILASUIND 15 UsstNAAAIHAN

e arn. ann. WB IMF ADB OECD
LudlUULASUZADUSEINAAM 2568 mamsad  mMamsad AmMamsad AMamsad mMamsed mManisad

losnal  losnaz2 569  na6o 0.8.69 n.A.69 n.A. 69 0.8.69

15 Us:=LnA (79.1%) 36 3.8 - 30 | 33 1 NA. N.A. N.A. N.A.
1. aHSY4 (21.3%) 2.1 2.7 - 22 | 22 | 22 23 2.1 20
2.9U (11.7%) 50 50 43 43 | 46 | 42 46 46 45
3. 2dUu (6.9%) 12 04 - o8 | 07 1 07 0.6 0.7 0.6
4. glslsu (6.7%) 15 03 - 09 | 07 1y 08 09 0.8 08
5. 9ULQY (4.7%) 7.8 6.2 - 62 | 67 1| 66 6.4 6.6 6.3
6. ULALGY (4.0%) 5.2 54 58 44 | 46 | 44 47 46 42
7. 158QuU (3.8%) 8.0 7.8 84 70 | 78 I 68 75 7.2 6.5
8. uAlUs (3.5%) 50 6.0 - 34 | 38 1§ NA N.A. 3.2 N.A.
9. podlaslagy (3.5%) 20 25 - 16 18 | NA 19 20 19
10. oovnv (3.3%) 35 59 - 22 [ 35 | NA N.A. 30 N.A.
11. sulaiiLlge (2.7%) 5.1 56 - 49 | 49 | 50 50 5.2 47
12. WaUUua (2.3%) 44 2.8 - 46 | 39 o 37 39 38 3.2
13. tMHala (1.7%) 1.0 3.8 - 19 | 26 | NA 26 26 26
14. [AKdU (1.6%) 8.7 145 - 44 [ 95 1 NA N.A. 95 N.A.
15. arsisoau1dns (1.3%) 14 09 - 10 | 09 | NA 10 N.A. 09

KUIELHQ: 1. WB USumanisadiAasugaolaniusigoiu GEP 0.8, 69 IRNvU 69 agh 2.5 dall anavoinmsamanisainsoniaufagh 2.6 cal
2. IMF USUmomsmmsuam{aﬂtuswmu WEO n.A. 69 IHNvU 69 agii 3.0 ciol anavonAmamisainsvniaunogn 3.1 cial

3. ADB Fl']Oﬂ']SfUlFTSUUﬂOlDlUEJﬂ']a\)WCUUW n.A. 69 tHn\)U 69 aan 4. 9 iU aoaomﬂmomsmns\maunaan 51 cinU
4. OECD FT]OfﬂSiUlFTSUUﬂDIaﬂIUSWEJ\ﬂU OECD Economic Outlook U.g.69 IHHOU 69 aan 2.8 coU aoaomnmsmomsz‘unsonaunasm 34 col
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Average forecast lao Bloomberg

A1suuIn U 2569 matadsn 32.44 vin/apaansansy
0 dauAnaalu Q3

Q udorduldntioslu Q4

0 USD Index udvrinaatu Q3 ua:souriavuaigl

33.00 32.85 101.00
3259 oo 32.70
3250 ° 100.00
99.00
32.00
_ 100.00
3150 9929 97.00
98.80
98.16
31.00 96.00
9816 97.95 97.30 96.85
30.50 95.00
Q1 Q2 Q3F Q4F
USD Index USD Index =@=Bloomberg
(n.A.69) (l0.9.69) Q3 doum
Q4 ugvm
(12/14 &Un)
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wa:asdAitouuln U 2569

AMAMSTUAILOUUINCIDODAANSAaHSY AaMSEIABUAILOUUIN Nominal Effective Exchange Rate (15 Us:LnAFA)*
- . r . . C * mMudeulay ann.
U 2569 A1QD10:laad 32.5 uinCpadaanSansy U 2569 1a3g N 120.8 20
(32.00 - 33.00 unciapaalsarsy) lasudvArduonUnpurin NSoea: 14 lasudvarduanUnauKki ASosa: 1.3
AaMsad U LU.g. 69 Aamsad eu LW.g. 69
NEER
- AamMsad eu n.A.69 THB/USD 12500 - - A1QNISEd eU N.A. 69
- 1211 1208
36.00 351 35.3 19.2
: 348 120.00 -
3500 - ' 157
115.00 -
329 109.8 :
33.00 - 323 324 325 110.00 - 107.9
320 321
3200 -
313 10500 - 1033
3100 -
30,00 . 100.00 -
29.00 - 95.00 -
28.005.$.$|g|£|8'$'8'Iélg 90'00—'N'm'v'mlwl'\l°°l”‘
(o]
T8 R &8 8 & & &’ g T &R B & & & & & 2
o
Average Average
2 = L - -
AlAA8gUovV ‘ THB/USD = 32.26 (uﬁon}uu 91U Gg ﬁsasa: 1.9)
Aud - 22n.A.69(YTD) NEER = 121.43 (WdoA U 21nU 68 N3oua= 1.8)



Contribution to 2026F NEER

NEER
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2DUNNE
ADARNSANST
AOaANIga49Ng
AoaaslAndu
UaundaLnDIad
noaansdenlus
gl
ADAANSDDELATIAY
SanauLaLde

neYIU

0.1
0.1
0.1
01 M
-0.1
-0.4
0.4
0.4
| . | . . .
10 -05 00 05 1.0

1.5

AwsouU 2569
LDLUSEULRYUAU 15 US:LNAAMKAN
ANduUINTAAMYUIVANTUDINTRDUHLA So8a: 1.3
AUUINDLusldudauAaviugiviasuian 3 wa:udvArdutdndostulasuian 4
ALDUUINDRANVIBULGYIAU QpaansSgovny apaalslidnidu UouQdlaosav
apaalsavalus ua:=gls
ABUUINEAAMYLTVAIUINAN twu stlerdulalilds dovl38auiy JoULNIHE

lLa=QDaaANSAHSY

2e0(sAA gudovaamuuudltuqaveydiduazwa (CA) laglawisigsuIn
Asavoonua:Nsnavligd Fvo1vdvwacioRANIVLA:AURUWIUUDYAILIUUINTU
szg=CiolU lagHIn CA 1AuQaanavHsdu1I0qa 919NAAUIHLOUUINDDUAN
LazWuwdULNGU

soufivyuupvudvaaIanilnacdomMsiAdoug1uduNnuU (Capital Flow) 910

A WlUududuyovMIsFsuluazSuoannatv LUDTUULASUTADAHSY nisadu
ulguenmsduna:ulouigmsmudvaHsgy NavwacdonisiipAsovaunswe
Janang LU Wusuassguiaaksgy novan tdudu

RUIELHQ: + (=) ALSUUIN wWdvAdU (Bpuriav) LWaltAguiuanatoucio 9 7
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swmmuuouolutuuaocluu 2569 DA IWAWUNIUZD s1mu1uuawaoaan 89.41 $/bbl
aona'lswmlaasnou 2568 ns1mu1uu0u0[u1naaulmaatuuao 59 -85 $/bbl (L039n 69.40)
oNUDVYAUTALEIVNVANTSTMAOS naowamaUsmmmswamu*nuuamouua:—nnm

JVASIUS=HITD
dHSY4 ua: dasia

fIUDHSIU o
(28 N.W. 69)
duAsIy
Ddsloa-oHs U
(13 10.9.68)
®
HeQov MoU
ADIUAVIALASUINVNQNDE odsa-oINa UnuanmsnKIsuDv dHS$g4 - DHSWU
01N Liberation Day Tariff (10 a.n. 68) aHsg4 luduglean (17 0.9. 69)
(21.9.68) (3U.A.69)
/")@ /% 2 . /% /0& /% 7 5 /% /% ‘s /% /% /%/ 7 //({ . /% 2 /%
S % % S % S S S S S S G 2 % % "% S S 2

Source: Bloomberg

misUs:gusguuasiaiunua:usnngulaiun ASOA 413U 29 wOASMEU 2569

YTD (1 -

22 N.A.69) = 89.75 $/bbl.
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aUavAmsusinallasidguuazidoiwavikaindlannia3io: _ AUNUSHISANSAUNAWAVNUUDVAHSY (EIA) Us:Dud
anavdoea: 117Ul 2569 wa: WWudusaea: +2.0 WU 2570 ueu:A ASWAQ USuieunuutupgotnuuasavd:nauLLwUtU aoudlaswnan 4 U 2569
Ulasidguua:idawavisaindlant 2569 aaav$aga: —3.9 MINWans:NUUDY l0gUSNEULNIUESDV:NAUIGINNS:AUANDEY 4 Uahda (2566-2569)
FoASIU 1a=t 2570 IWuSuSasas +7.7 nntlodugutduran {utdiou w.A. U 2570 uaztwuducdiatdavlUsudivanet 2570
901 & = ‘0- — [ - [ - 1
guasALazaUMUYaLdiuAy NSIWUIUUAYAAVUDVARSIUA=NgUUS:=LNA OECD
7.7% -
1098 Million
Brl.
109.0 3,500
107.0
106.1 2 0%
o 104.8
1027 10311028 7% 028
1030 1019 W\ )
1015
o0 1006 . 2500 '
' ladg 4 Uanaa
99.0
97.0
2,000
o 5555888805005058888888882828°¢
' § 038 §338 853858385338 5%3834%
2565 2566 2567 2568 2569 (Jul69) 2570 (Jul 69) B © 5 < © = < © 5 < © 5 < © 5 < ©
(mb/d) Supply M Demand Actual Forecast as of Apr 69 4-year avg.

AN : SAUNUSKISANSAULNAWVVIUUDVEHST (EIA) W.8. 69
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EIA mo:haUmud;wJuIaﬂiuU 2569 v:anav lagwawaauovndu OPEC+ wa:Us:inAuannauliisouansy
anavus:uied 4.02 ua: 0.73 auuisisaciviu cwaau uru: naUaonIaﬂaoaoUs U1gu 1.21 aauuastsaciniu
mﬂswmwaomunaouuua AdIUAVIACDLASUYAvlan aowatﬁamaﬂmUUquuu 1.04 aunstsacdululasuna 1769
Apuaqav 5.09 ua: 2.22 aMuuistsadaiululasuna 2/69 ua: 3/69 ua:nduutwudu 2.73 duuidisadaiutulasuna 4/69

AsIWAISWaAAUa=MsuslnA@awavtkaduovlan

World liquid fuels production and consumption balance /j
million barrels per day eia

forecast

115

110

105 world production

100

world consumption
95

90

1
0

|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|

2021 2022 2023 2024 2025 2026 2027

| |
-445 -589

=273

implied stock buitd

-5.01 -4.76

implied stock draw
222

© » o wo

10

AL : SWNUSHISANSAULNAWEVOUUDVAHST (EIA)
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FPO Dubai Forecast (USD/bbl.)

_
nul: dAaA.

120
100 96.4
821 796
80 69.2 63.9 69.3 69.4
60 531
43.0
40
o
2560 2561 2562 2563 2564 2565 2566 2567 2568 2569F
W 2569 Us:U1auns ©U W.g. 69 W 2569 Us:u1tuns ©u n.A. 69
AamsaisimMUiuaUlUl 2569 UpvHLEIUCGTY 9 (USD/barrel)
Brent WTI
Year Q:i10Y.11.7-07 EIA NESDC BOT FPO FPO Bloomberg EIA
(Jul 26) (Jul 26) (May 26) (Jun 26) (Apr 26) (Jul 26) (Jul 26) (@[T 15))
2567 80.7 79.6 75.9
%yoy -19.2% -18.0% -19.7%
2568 69.0 694 64.9
Yoyoy -16.0% =-15.3% -16.4%
2569 F 823 81.9 90.0 90.0 91.0 82.0 775 76.2
Yoyoy 19.3% 18.7% 29.7% 29.7% 31.1% 18.2% 19.4% 17.4%
1




amumsaimsraviiesiulasuna 2 U 2569
a:nauw'lua'\u:)uunna\)lnﬂ:)ﬂ'l\)lflﬂ

YTD

Grand Total 35.55 32.97 7.43 8.86 9.32 278 237 14.03
%YoY 26.3 n -135 -63 -24 N/A 20 -7.0 - N/A -23
%Q0Q_SA / %MoM_SA 0.2 32 150 52 -6.8 59

Top 5 tdiiaumuidwnnisviAssiulnegoiaa

. IUlOE)UWi']U.ﬂ'IF’IU 2569 ns: ns:)omsna\)lnuaua Awn

700,000

S19vIUd muauunnaomuamoumumu3unoHuo 2.35
duAu ve1addnsosa: 3.5 tualnaunuuaoma:nuuaou

fou lagdnnoviRgddivvrdduudltivusudowudulaniing
e mnu:mmaanuuaodnaurim luaomnIQSUUaoaauuauu
0 \ "' aunnoviAgiaalas:e:lna laglawi:s1dJuna:uilalde

O'Iﬂﬂ'lSUDUHUOZUUD\)DUllS\)\)’lUUD\)OUlla ualgey
* yYtu: n unnaolnaauams g:lnagdvnvy=andd lUE)\)D'lﬂ

D ~ > aniumsaiAdiwdaudgoluniinina:usannalv donacio
. “ ~ syudaiwavaimasiu rhifivaslasansindsviugvagiu

300,000

St OUEI\)
288888888888 8LLLLLLELELELLLEE88883838388888388 ° U\)F\\)CIDOCIOCI'\Uaﬂ'\Uﬂ'leUﬂ'SHSUIUﬂUﬂ'\F\C\DUDBﬂ
RimzEaccdsiialasfaceieiialingrace e ialings nawad1wlnada Liavona1vv:ns:nudanIANISHDILAYD
—unady —3u nmald —8whe —3¥ads —ansverandng fuounna

AU : ASzNSIVAISNDVIAYIUA=AWT Ua: CEIC



JaudanavovnQniaudiwusi SwudsudnnaviAgadivsialuldauw.a. U 2569 uv 2569 UnnoolNgddu vilalde ua:sutGe goavtdulnnalingd

duusTduy:=andiav lagUddedrAtyuinonaniunisaindivdaudolunidnin
- - —_ el - F - - ]
Q:3UPDNNAT ULaSIAMLEDIWAaVNUSULWUTUDINUMSTUGUNETD

ASTW: Shudulinniovtieddvsdsiedou
uuusgLduHavuvYawWan1vnqQna (SA)

3,000,000 -~

2,500,000 A

2,000,000 A

1,500,000 -

1,000,000 -

500,000 A

)
4
e

2,346,845

213,657

199,089

uA. A WA nA. ng. We. UA.
67 67 67 67 67 67 68

a— U UMDV AEIGI0EIAMHUQ

ShuoulnnovAgdBUNaLEY

A, wA. aA. ng. weg uA. DA wa.
68 68 68 68 68 69 69 69

am— FUDULARD VLA E1ITU

ShuoultnnovlAYIBII3ULGE
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KanAtaunivtdiuinovinegdlng auulrdlresalds tnKata
La=aHsS1I¥NUNIYNS ANUAGU

AsIW: IasvasvtinnovlAgdBIdcvUs:LNATUY 2569 (U.A. — W.A. 69)

L
Myanmar ;25
2%
Australia Others
Singapore 29 24%
2%
France
3%
lapan g
3%
Taiwan /
39 Germany
3%
USA UK Russialndia
3%

4% 7% 8%

South Korea
A%

AU : ASzNSIVMISNDVIAYILA=AWT Us:udawalay FUnvIutAsUgADAISAEY 13
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AIsAMamMsaiSudulnnvtRgIdvUs:InALa=s1oldonunnovtngdcvUs:LNAUT 2569 ua=t 2570

ShuoudnnovtigdcvUs:LNA (3uAu)

2600.0%

2 2.486.1%
40.0 : 2200.0%
335 330
200 1800.0%
1400.0%
200
1000.0%
10.0 6.7
600.0%
. 04
00 -G - - - 2000%
73% 4.6% 83.2% i
S o - o 1542%
8 i -936%
-10.0 7.2% -2000%
2561 2562 2563 2564 2565 2566 2567 2568 2569f
. S uoulnnputfgducast AIOATSTU TU LW.E. 69 AIONSEd fU NL.A. 69 %YOY

‘ 25 1200.0%

50 19 19 1000.0%
17
15 15 15 800.0%
15
12
600.0%
10
3911%
. 400.0%
o5
os o3 200.0%
155 6%) °
i . I ©
_ %A . % . | L _ — L _ 1
8 0.0%
-05%
8 “683% -10.4%
-83.8%
(0.5) -200.0%
2561 2562 2563 2564 2565 2566 2567 2568 2569f
s olaonUnnaviReouda:l AONISEU fU LY. 69 Aannd fU ALA.69 %YOY

- SuulnnDVLAgIEVUSENA
(@uAu)

U 2566 2567 2568 2569f

282 355 329 330
(154.4%) (26.3%) (-7.2%) (01%)

swlﬁmnf_nsn'amﬁa:)uao
UnnavtngacivuuUs:LNA
(3 uauunn)
U 2566 2567 2568 2569f

12 16 15 1.5
(1556%) (36.4%) (-104%) (-0.5%)

S

Ce]

|
AMBYgCcDAUCIDNSU
— ' d [ —_ _
ypvUunnovLNgIcivsG (UIn/Au/nSu)
U 2566 2567 2568 2569f
43,743 47,260 45,650 45370
(34.8%) (8.0%) (-3.4%) (-0.6%)

Us:ztGuaduauu / Gaomu

1. aaumsada>wdaudolu
AINIAC:3UDDNNATY Las
anumsadnisgmaaslan

2.

STHW[UD[WE\)HU\)DUIUS OUH\)
laglawn: walwaonms:)uaonu
MSUUGVNIVNA

. msuUsunagnsonnsLiu
9IUdU "mSLuuniumwuao
UnrovtAgd”

. Mswvdutwadoqaunriavlned
y1DdUUDVUS:LNA ULnunidNIA
1288 LU LMKALA ua:zl3aauy
Wudu

. asmsdvqaunriavtned
chvuiGonmAsy

6. Mo:LAsugnvlaniul 2569

AU ITUUENeY=aay

AU : AS:NSIVMSNPVIAYILA:AWT Ua:suIAISUHVUS:INATNY Us:urrumslag ddnviuassgaomsady 14
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(KU>®: aauauun) 2.4%
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' 3.99 4.17 . .
400 (uU 2569 s19I1YNIATISISTU:
1.20 ' — L
250 118 ANQDI:ULIYIIWUTU
Soga: 2.9
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5o Ioauanﬁmmommsuslnn
| > La:n1savnuMASgRA1a31D:Ug8dTU
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ASL0NI19S19319US=I10TUTVUUSUITU W.A. 2569 1a: 2570 AQID:-U818URamMsLinINgvuUs:Icus199189Us=10RWUDU

D1nuIasMIsisvsanistindgvuls:untuna=mstdongmasgiwasnudadulus:uulAsugad lagidoasimsiinogAsSasa: 95.0 ua: 94.8 uaiau

NSDUIVIDUVUUS:LNUS18918 srelasguraans

(b ULy o gamisAdD UouUS:LE W.A. 2567 - 2571

400 3.75 378 379
3.60
330 318
3.00
292
3.00 280 2.89 9
249
250
2.00
150
1.00
0.50
0.00
FY66 FY67 FY68 FY69 FY70f
-0.50
-1.00 -069 -0.81 -0.87 -0.86 -0.79
B vuUs:nus1w9e  m sheldsguiaans qQamisnav

*FY70f ua: FY71f 10udviouvuus:uisusigangmuunumsaavs:g:uiunaiv (Uouds:uieu 2570 — 2573)
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