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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.
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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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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
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3300 - 323 250 — 105.5
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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%)



9

NEER
ADARNTENI]
als

eI
ABAANIT0INg
AOAANIDRAIASIAY
aoaansaenlus
UaunaLnasag
sUBuAY
SeNANLaLTe
wWiaWauUud
ADILALAUY
aoaaslanIuy
2DUNING
sWesiduladiide

LU

0.1

Contribution to 2024F NEER

0.6

/,7)

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

nmummloumnua analoutuniMADAIUNUNDULA: unnmoaaumaoualuao
tuuaonsoUusnuaoU 2567 TagALSuLINDDUMAavUINNI 15 analouau q
Ldovonnns:uadunulkasaniviuaalaasIaisnuULa:aa1aasIansHl dowats
ATLOUUIN

tumwsoul 2567 Duudlludauriavuinndnanatdudu a laglaw:ae1v8v
ATLOUQDAANSAHSy gls HYOU QpaaIsdnvnNy QDaAaISHALASLAY
apaasavAlUsS Uouaatapsav sUouldy wasonauilalgey

tuyeu=A ALSUUINDTAAMYMS3puAIavinalAgviuHa1ganalou
U Wiswadlua apvldegauiu apaanSlardu uaDautmKa ua:ouudiuy
wdgvonuduuinnstderauladildauaziouleu

2eivlsNd maABULINDTonao:udvAdutulasuin 4 MnUosdsaduayu
chulaﬁasmwn'mmsuaﬁouaolna soufivAstOnogvuUs: U’It'US’IEJD"lEJUS NU
2568 ALJUTUCULWUNSLONIIgVUUS: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:dusonnalvnulNiuldvensiUiudondv wcgvlubdvoasy
ua:nsKduAAIBUIASAISaaMdvNIsSHaaUdVAdU 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
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« 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 : MSWaALA=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)
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FPO Dubai Forecast (USD/bbl)

100.0 971
Us:uieuns tu W.e. 67
860 86.0
[ Us:=uafunis ©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 UsvHUIEvVIUCIY @ (USD/bbl)
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VINFUUATIUSIFINEMATISISTUUS:UULUUSUEUTIVAU awisandavdusiese
MAASISTUNUS:UUUTIEUS:31810Navds:uuLASUgNoYSY 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

MsusinAnNASy (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
SOUS19DIENIAASISTU: 4,133,579 3,994,081 4,083,510 4,065,820 v
%yoy 31 -34 22 18
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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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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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