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STRATEGY NOTE THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 1: Selected 10Y Government Bond Yields

(%) (%)
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Sources: Bloomberg, Thanachart

Ex 2: Thailand Government’s Bond Yield Curve
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Sources: Thai BMA, Thanachart estimates

Ex 3: Yield Curve Change Over Past 12 Months — Longer Maturity Yields Went Up By More
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Ex 4: Thailand Long-Dated Yields Are Still Low Despite Recent Increases
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Ex 6: European Inflation Also At Decade-High Level
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Ex 5: US Inflation At The Highest Level Since 1980s
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Ex 7: Producer Price Index Y-Y Change
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Ex 8: Thailand Government’s Budget Ex 9: Thailand’s Budget Deficit To GDP
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Ex 10: Thailand Inflation Also Picking Up
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Ex 11: Key Economic Forecasts

% growth 2021F 2022F
(%) (%)

Real GDP growth 23 (6.1) 1.0 3.6 4.4
Private consumption 4.0 (1.0) 0.6 3.7 3.0
Private investment 2.7 (8.4) 4.0 5.9 5.0
Government investment 0.1 5.7 57 3.1 4.0
Export (nominal US$ growth) (3.3) (6.5) 17.5 3.6 3.0
Import (nominal US$ growth) (5.6) (13.8) 23.7 3.3 4.5

Export of services 0.6 (60.8) (22.4) 29.2 62.2

Current account (% to GDP) 7.0 4.2 (2.7) (0.3) 3.0

Headline CPI 0.7 (0.8) 1.3 24 1.5

Bt/US$ - average 31.1 31.3 32.0 33.1 31.9

Policy rate 1.3 0.5 0.5 0.5 1.0

Sources: BoT, MoF, NESDB, Thanachart estimates

Ex 12: Public Debt To GDP

(Bttr) === Public debt Public debt to GDP (RHS) (% of GDP)
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Ex 13: Govt Bond Auctions By Remaining Maturities Ex 14: Govt Bonds Outstanding By Remaining Maturities
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Sources: PDMO; Thanachart Sources: PDMO; Thanachart
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Ex 15: Declining BoT Bonds Outstanding Offset By Rising T-Bills And Govt Bonds
(Bttr)
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Ex 16: Changes In BoT Bond Holdings Ex 17: Changes In T-Bill Holdings
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Ex 18: Changes In Government Bond Holdings Ex 19: Cumulative Changes In Holdings 2019-9M11
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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