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mswsnaauﬂ 2025 mmmamagﬂm 4.6%

mmmsmqm‘sﬂmu,avmswummcﬂwmasLﬂuﬁaawgum 3V (] ﬁugqq)aﬂaﬂ's‘lmgugqqqLﬁsuﬁnqquﬂ 2025 uuu'ﬂuumuim
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mm'm“anut'smaﬂc[umanmeﬂ 2025 1Junuly

On November 25, 2024,

UINTNTS nuuNEAIA szuLIAn fi19819 Trump announced via his
social medial to increase an
&[ ' '3 y eg o .
Safeguard Trade Act and WA 12 Beu Lﬂgzr\;;}:p?%fm additional 10% tariff on
Section 201 Presidential Proclamations 10 Alansuasuly China and 25% tariffs on
. Canada and Mexico

National Security Trade Act and 111A91 12 1hau an uay
Section 232 Presidential Proclamations BIFUUYY

Unfair Trade aum“lu Trade war

Practices Trade Act SJ'lﬂﬂ’j'I 12 Laau 1. 0 V]ﬂﬂLﬂ‘U.ﬂ’]‘ls‘
Section 301 FIFUBULRINTE
Revokes permanent ﬂﬂﬂﬁ]%ﬁ’]éf@ﬂ@@ﬂfy’]‘ﬂuqﬂiﬂﬁ Wudn1ug PNTR an¥en Uandnius MEN S = W'i""i"l‘d‘ljm%ﬂa'm'm‘]/l’nLﬁii&ﬁﬂﬁ]ﬂﬂtﬂui“’ﬂ’ﬂﬁﬂi“u’lﬁ (IEEPA)
normal trade vaaduldsunsiusesamnaneeansalull  samsenmmnsaiiade aflu'ﬁﬂ%ﬂﬂmﬂsuﬁflmﬁmﬁl (Executive order) 1uvsnulglalaels
relations (PNTR) 2000 ﬂ’]&ﬂ@]ﬂa‘v]u’]g u}s -China Relations Act snsmumannslugiasy
(Lost MFN status) of 2000 (szEgIATUBEAUATIIZIAIL) (%aan 2 1itew) ﬁﬁ]\TNWUﬂ')']NLﬁu?jQ‘UQ']ﬂaﬂ']
. -, o U w | v v ] & A a v
International ) i = YINU Viﬂﬁa\‘]uqllﬂqﬁx‘]LLﬂ'JﬂWﬂ']"IEJ\‘]G]E]\ﬂ‘UL'Ja'I 2-4 Lﬂ@ﬂLW@LUﬂiﬂNﬂ']'ﬁ
. Executive k1 Lo L - N15uUU Tiktok Lay . =1 o o >
Emergency Economic AuagiUMMITAI  wechat Tl 2020 15anauaziiNadIAuly
Powers Act (IEEPA) Order
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Floor space waiting for sales (Residential)
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Real Estate Investment (%YoY, YTD)
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New home sales from top 100 biggest real estate developer (%YoY)
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Tut 2024 surArsnansdungasusuannaniiyay,

m‘mwauuwus‘[nﬂmmaa'lus“mmmmaa
LADMASINITDOUVDIASATOUTIAIUNANINUSULNUIY

IG‘IEJLQW"IuT‘IJSJﬁJSJE]\iﬂ']uﬂ']‘SQ‘NQ'Iu

% % 130
37 A 4.0
110
35 3.5 0 = = = Consumer Confidence Index 943
Employment Sewe 869
3.0 Income
33_ 700\0\0\0\0\0\000000 HHHHHH NNNNNNMMMMMMQ?Q’QQ?g.g
2.5 Tz aifTTZRTTYLIRYTYTRZRTLTYLIRTELLLY
§22-"828=22"8328=22°"8328=22"328=22°"3238=2-°3
31 4 20 Nagd152931n Urban depositor survey maaaui“'v')’l
15 m‘;Lsauau&laummmmmsmavmuaauNuaeﬂus"ﬂum
29 - % Preference for more saving deposit
—Household savings, % of disposable income 1.0 Urban Depositor Survey
27 A - ; : 65 61.5
Household savings rate, 5Y average Pre-Covid 05 €0
—7-day reverse repo rate, % (RHS) ?,;
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amﬁwa;)muu,u'ﬂuuaa‘lnasuﬂu 0%
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1Y gnAMNITULADNY amamnssuman uaziAsasle v

mmumm%usﬂmwwamamﬂm

85 Chemical fibre
China’s CPI & PPl (%YoY) 80 (Input to textile)
75 Steel and other ferrous metals
1.0 .
05 0 Automobile
' 02 65
0.0 ' 60 Solar PV, wind turbines, batteries
55 & other electrical machinery
0.5 EEEN282 223232383 RS YRQARIS Consumer Electronic
1.0 §E278%73238%3283238%838%323%7
L= 1 4 %4 dl L (% v dAa L
-1.5 aummﬂaﬂuqmmmssum Cap-U ag’[uszﬂugemummmqwmam
20 o ) Industrial Inventory
-2.5 2.5 230 = Textile === Automobile ==FE|ectrical Machinery & Equipment
30 210
' ——CPI =——PPI 190

170 - 171.53
-3.5 150

130

110

131.78
<t < < < < < < < <t < << 11251
[ Ne) — = > C = (@)] o + >
c o & 2 © 5 2 >3 o K 0 70
S L2 < s 5  un O = VYRR R85 8888383 33383 YIIYIILNLIAILNLIIII
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U 2025 mamsﬁuaze«'auﬂmsmiﬂmsjmsﬁuﬂ%’a‘lwai Lﬁﬂﬂﬁﬂﬂ‘l«!‘l«!ﬂﬂiﬂ%IﬂﬂIﬂﬂi%L‘VIFI

‘VI’Nﬂ’]'iﬁ]‘lﬁ“"l]’)’m‘”llﬂ’ﬁﬂiU‘\]’lﬂﬂ’l'ﬂ‘U “ylguren15RULUUTEARSEIS” (prudent) Wu “msnaurateulauienisiuliunans” (moderately loose) &
Huuleuedignldlutisinganisainnanisiiulant 2008

dndruni1snudi1seguassuinIswiaisaiuu luudsu ams'manwﬂuiamﬂu,auﬂamua LPR1Uuas5Y umnmaﬂs‘uaﬂm
= L 174 1 =\
anaLdNs12 1% LA 19dNTNAAB lUSEUUNISIU aeﬂus"ﬂ‘umaﬂLﬂuﬂsvmmsmLwawuums‘uﬂm LAZAIABAINISUNS WY
9.6 9.5 3.6
9.4 3.1
9.2 2-8
9
8.8
1.5
8.6 . .
8.4
8.2
8
RRR T-day reverse repo 1-Year LPR 5-Year LPR
4Q2024 ©1Q2025 ®2Q2025 mW3Q2025 W4Q2025 4Q2024 ©1Q2025 ®2Q2025 W3Q2025 M 4Q2025

11
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n15Usyu CEWC Tudum 11-12 5.7.2024 53y 2025 nen1s3uagldulauisnisadadegninenssauiaswgng

%’gmaﬁuﬁumiﬁuéfaLi’]ﬂwuﬂamﬁgmuﬂszmm memsﬁuagﬁﬁ%mammuyﬁ%’gmaﬁmﬁuﬂ%’eusfﬂusa‘u 8l
L I - .
ganigalusautnou 10 U waud lvtarmiluauusle (Hidden debt)
Headline fiscal deficit target (% of GDP) T;tg?\” INATUNUESFUIAN DI UYDIU
4.5
4.0 40 .
4 ; o o
% Fguranesu
3.5 % * LAIUTDDN,
e e % ] 30 ﬁusﬁ’mﬁmmﬁu
A9N 6 A1UAU
25 % 3.0% * neunelu 3 Y
2 % 20 (2024-2027)
1.5 g '
10
. /
. 5
0.5 %
o 0
0 ' old New
2009 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Tu¥ 2025 AMAnensiuinvIngaguUsERINegi 4% dia GDP a1nLANd mms;ﬁmmﬂlssug’\aé;wm}mﬁgmhﬂiﬁ%’gmgﬁaa?1'ualzﬁmﬁyﬂéaaﬁﬂyms
$nw1l39156u 3% fie GDP usnanlinninaziianisesnusinsigula nsvAuAseghaiudy edhslsiniu nsnszduasegianuiguiaiedu
rorgRnNalININsEAUNIsITInenelulssna wazapedaisunine §9A9YNINNARILNITVLADAIVBINIABAINITUNSNE

Source: Bloomberg uSmannszdulseiiula
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N19N15IUILVYIYIEU uavswmsaum‘(uimen'\s Trade-in 52U04AMAI1LI
u,ﬂuulmwmkuuaﬂmﬁluﬂsummwumu

sJaﬂmﬂanwmau"lmu{]aawuummu

n1suslaaluuszimnaaz laussnuunanaInNINSNISNIINITAAY
Mngeavedunieglulasinis Trade-in 15U saaun T naziasasle v

Tuqu"nauaumul'mmaﬁ‘lmumsauuauumnmms

China’s retail sales (%YoY) TAsen1snAIndn ulgu1e Trade-in aUesdiannsaiind
[+] 1 4 n
50 aznmad 2025 (vaarAuanvaelnai) (e-coupon)

40 = ulgune: “Trade in” = ulguly: ﬂﬂaamaﬂmauna
" qma‘dsumﬂ nsumum{l?j a'auaﬂaumuavum'ﬁ LU
30 dngludseime g3 M5 uazlse
2024 = mamenauaum .ﬂ'"IWEJUGIi
wsadldlni Uavsnuus T A
20 = 291§ 3 LAUATURYIUY = 1903 500 AMunRLIUY
1 = o L%
UURAINNN: NUSURNSSTaY
10 812
o N19n15udadivun luuly
uIEJ‘U']%JﬂQﬂa’]’JLWEJﬂ‘SquﬂTi
WSlna N19n1sugatinulluulsy
TgaUaddilannsain
10  nguudn: enaiimsvens 3}5&&@3&?@1’3%?@?&@?
Mar-24  Apr-24 May-24 Jun-24  Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 2025 nauaumlﬂmamamﬂiiu
= q oy AUAT LATUSNIT SAUDILNY

Household Electric and Video Appliance YUY LAZI1UIULLDIN

= N N‘L! 6?JEJ’]EJ'N L\‘I‘LILWSJ‘U‘L!

Automobile WlASINTS
= = Retail sales = UnaIINN: WUsURISFUIa
SEYLYD 13

Source: CEIC
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Forecast Real GDP Growth in Selected ASEAN countries - lﬁ'i‘i‘-‘lﬁﬂ'\lml‘“ﬂueluﬂ 2025 aaiulalnatAsgiudnaumnin
in 2024-2025 (%YoY) maJmeuumﬂaﬂzuﬂmsﬂuﬂsummmmsﬂummamﬂ
Asveafien uiin1siusivesnianisieiienasszaniiad

2024F ®2025F U

AULAEIYBIAIAIUNTIsANSaU MR BIASYEAaR LT

3 50 5.1 = z:[luﬂwuvlwaqunuﬂummﬁml,sudaumnﬁuu a\ydaslwmiwuwu
ﬂ‘Uﬂ']ﬂﬂ']SNaGﬂ,uLLGIﬁ%‘U'i%L‘I/lﬂVI’Jﬂ'J’]QJSNLLi\‘]‘Uu
4.0 42
= amsmamsmmmunumwau ‘VI\‘]‘L! ﬂ']ﬂ')']ﬂuﬂ']‘iflf\]”ﬂﬂl,iﬂﬂ
I I Lﬂ‘Uﬂ’TI&m']L‘U'l‘ll’e)\‘lﬁwiﬁl,l,ao,ﬁuﬂuL’Jﬂ’Wlﬂ']‘Uf\]uiJNa‘UQﬂ‘U‘hj VY

2.6 2.4 Lmnmanuiw,mavﬂ's"mmuagﬁummmmﬂmmﬁ SAIUNQY
ZLIﬂ']’iL‘Uﬂﬁlﬁ']ﬂi‘i/iﬁﬂﬂ']ﬁ%i‘ﬁﬂ’]‘llu FIVLAINANTLNUNDNANIY
ﬂ']N‘L!ﬂiJﬂ']ﬂlUiuﬂu‘lﬂQWU']

L] Na‘l.l']ﬂﬁl']ﬂﬂ'ﬁ‘c’l'lﬂﬁﬂuﬂ'liﬂaﬁf\lullﬁﬂﬂﬂﬂﬂ‘lﬂuuﬂauﬂiulﬂﬁ
621\‘1L’JEJﬂ‘L!']lIﬂﬂ%ﬂ“‘lﬂi‘UUS”Iﬂ‘Uull']ﬂ‘Vlﬁﬂ saammwu
Vietnam Cambodia Indonesia Lao PDR Thailand dulailildouazlng

15

Source: IMF, CEIC, Trademap, Forecasted by KResearch
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e(u‘ussm 15 ﬂiul‘lflﬁ‘lflﬁmiﬁ‘,’] mcomamsmmnmaﬂ 117 AU 1%3 UNAKTY BazdUlAIYe
3IUDLYAY mﬂsummwmuum'mLammmuana‘wssﬂ UNT

Global Ranking of U.S. Trade Deficit with

(USD billion)

Degree of Economic Reliance on Exports to US (as of 2023)

Exportsto US/  Total Exports/  Exports to US/
Total Exports GDP GDP
2017 2018 2019 2020 2021 2022 2023
0 Lao PDR (67t) ,
Vietnam 27.5% 81.8% 22.4%
] Indonesia (15th)
20 \\/ Malaysia (13 Cambodia ™ 38.0% 58.7% 22.3%
‘40 TS . i - 0, 9 9
Thailand (12n9) Thailand = 17.0% 55.4% 9.4%
-60 Singapore 9.5% 94.8% 9.0%
80 Malaysia 1= 11.3% 78.3% 8.9%
-100 Vietnam (3) Philippines , 15.6% 16.8% 2.6%
1920 indonesia 9.0% 18.9% 1.7%
140 Laos (o 0.9% 56.0% 0.5%

Source: USITC, Trademap, CEIC

u‘%msnn‘szﬁuﬂszﬁu‘fm
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uanmnﬂ'sumumsmﬂﬂamsmu,m a‘lfiiﬁ“l maml,ﬂ'fli]mﬂ'sumnmummmaaﬂm

numsmmummw Iﬂﬂ 1RN1ZDY1984 E)uiﬂ‘i«!lﬂiﬂ LASLIYAUIN

FDI Net Inflows in ASEAN countries : China VS Others (USD million) China has become TOP3 foreign investors in
many ASEAN countries (as of 2023)

B China** Others
Rank of Chinese** Investor

25,000
Indonesia H#2  after Singapore
20,000
Vietnam o #1
15,000
k)
&
10,000 Thailand H#1
-
0,
5,000 158% 139%
/ / . 59% 66% 11% Cambodia H#1
) - m il O =wm B o=
avg 2014- avg 2018- avg 2014- avg 2018- avg 2014- avg 2018- avg 2014- avg 2018- avg 2014- avg 2018-
2017 2023 2017 2023 2017 2023 2017 2023 2017 2023 o #1

Indonesia Vietnam* Thailand Cambodia* Lao PDR*

*For Vietnam, Cambodia, Lao PDR, the estimated Chinese FDI is calculated by
total FDI net inflows multiply by share of Chinese FDI based on approved FDI
project value. ** China including Hong Kong, SAR

Source: UNCTAD, Central Banks, Ministry of Planning and Investment (Vietnam,
Lao PDR), the Council for the Development of Cambodia, CEIC, estimated by

KResearch u‘%msnnszé’uﬂs:ﬁu‘l&
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Proportion of Exports to the US Market Proportion of imports of Chinese goods
(% share of total exports) (% share of total imports)

cambocia NN .2

6 Vietham 34.0

I 254

Cambodia

Thailand
Indonesia

thaitand NN 2:.4

Philippine
s

alaysi | ]
Lao PDR 22.6

W 2023 (Post-Trade War) 2017 (Pre-Trade War) W 2023 Post-Trade War 2017 Pre-Trade War
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Source: Trademap.org, KResearch
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\iswgnavesdy FDI Ndaadiun
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N15YLARAIVIILATYFNAAA

WHUNRILLATEENAY 2025-2029
“Pancasila economy” LUASS
auﬂaLwaLiJ'mmsJLm%ﬂwmam

7 8% 10T 2029 vauilusvozdy
laeanuInsn1snszaUNIsUsLaA
#NTUNFULUTIZUNNIIRU 4% VB9
GDP

aantbeuleuled 2025 A1adn
suUIAsNaNedulatiBEasUSUanas
‘L!E]‘EJﬂ’J'WILﬂEJ‘USuLQJuVL’JGI']SJVIﬂVI”I\‘i
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isugnasulaiiidet 2025 aakiulan 5.1%

Asegnadulailigey 2025 vu18fan 5.1%YoY :

10.0  Contribution to GDP growth (%)

>2 50 53 50 50 51 ..
5.0 )

S

wWnaneasegnal

0.0

-5.0
2018 2019 2020 2021 2022 2023 2024f 2025f 2026f 2027f 2028f 2029f
I Consumption I Non-Profit Institutions
Government Gross Fixed Capital Formation

Change in Stock I Statistic Discrepancy
m Net export =O=GDP growth

Source: BPS-Statistics Indonesia, KResearch

wualuuasugnal 2025 aniniulaii 5.1% Tne
IgSuusgiuuannsuslaalulssma nswaunlaseadng
Wuﬁgum@&nuuwux‘l']u LLauﬂ']'iﬁ\‘l‘l/luiﬂﬂﬁisﬂqﬂﬂqﬂﬂﬁulﬂﬂﬂ
LWN%Uiu@ﬁﬂqﬂﬂiiusﬂ‘Uﬂa'NuqLLa”‘Ua']fJ‘L!']

ﬂ"l'i‘l.l'iiﬂﬂa%ﬂuLU']ﬂSJ’]EIﬂ'IiW@Ju'ILﬁ‘i‘l&l’ﬁﬂﬂ ‘VI’S%‘U’]’d&J
mmsmsmsauuauu 1uA nMsusuTudnetus insms
dhemasgineliissuazsglduiunat unsn1susIN
aszguslnaruaTaRnisnedsn

2025-2029 AIUNINIY

msusndanmiuaamaamwamamsmaaniuﬂ 2025 1Hul
TnaAee 0% lnglaniy Lﬂswgnm@ﬂmaﬂamwumLLu'ﬂuu
Wulnvzasag

Nansmumnmwumvuﬁwwmamsﬂ i 10-20% s19n15
maanmaaau‘[ﬂumsumnﬁ ws1zdulalildeRninisdsenn
Vl,Uamjgﬂ ﬂﬂL‘lJ‘LlL‘WEN 1.7% 841 GDP agnalsnd sulaiided
mﬂmaammwum meumumaeﬂumﬂuw 15 NilAansg
‘U’]ﬂﬂaﬂ’]iﬂ’]

mmsnawmﬂaawu mﬂ;J'lmmimﬂzﬂmmumummaﬂ%
\‘i‘U‘lJ’i“ll’lmf\]’]U'Juiﬂﬂ ‘?Jm“"l/lLLN‘L!LW&Iﬂ’]i‘\]ﬂLﬂU’i’]EJVLﬂENSJﬂ'J’Ill
‘VI’WHEJ’eJQlI’]ﬂ
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Ltwuwmuﬂtﬁivsﬂa‘d 2025-2029: “Pancasila economy”
afraunassitmanMuisuLAzIASYEAAUUUINLEY tlemMstAuTanaAsYgAan 8%

National Medlum Term Development Plan 2025-2029 (RPJMN)
ﬂ’]iEJﬂLaﬂﬂg]iuLUEJUVI“UUGUEJu 1?1uIEJU"IEJﬂ’13ﬂa\‘1LLauﬂﬂiN‘UVIﬁUUﬂuuﬂ’ﬁLGI‘UIG]

| Ul IATEERS N5AAAINYINIY NSWAIYUUYEE
/|7| “a . aﬂam'lmma{nauaqmaa . mem%umuuuwamﬂ 0.55
1 4.5%-5% g uy 2029 (2024) Ju 0. 59 (2029)
0 =
GDP 8% 1ut 2029 . YIARNINYINIUTUTULSS . WUAUNISANE gUATN
nelud 2026 LazlABUINIG
msmmumu%aﬂ 8 ﬂaﬁn’lﬁ 1ﬂ5\1ﬂ']5&l1ﬂ5ﬁ']aﬁ5‘“aﬂ 17 Iﬂ‘a\iﬂ'l‘a' ay
. LWlINaNﬂﬂ‘l/l']\‘iﬂ']iLﬂ‘HﬂiLW@ﬂ'J']ﬁJW@LWENﬂ"I‘L!@']‘Vi'ﬁ Fast Best Result 8 iﬂi\iﬂ']i lwalwuaaaﬂﬂﬁsua"ai']Q\r]u
. ammmiiuuaumsagﬂmamqu
. meﬁm}ammuauamuu ngmqmsgsq
) Lumﬁduﬂuaﬂmamwﬁm ¢« WUNENAR3UATIA 1an uavtinSey
TUEEIAEG PG A . ﬂiumumsmuimmmiwm 0.86% ludusn
. mﬁamumﬂmqﬂiumﬂmuumimaaﬂLLaumiawumn _ . ﬂUU’iuﬂJ’mﬁﬁ‘Vﬁ]ﬂﬁ’ii = mumusww
wsznoiuenAsy . AtUAYUATNINIAULIBITUD N TLAZINYASNTTY

9 mﬂﬂumwmsﬁmuuwammw

Source: EMIS, The Jakarta Post, KResearch ﬂ%ﬂ']‘in ﬂ%%ﬁﬂﬂi:ﬁﬂiﬁ
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UINSNSNSLAULASESNIU 2025 291HusuUsZU 827 mumustﬂw
Lsansumumsusiﬂﬂwus'mvlﬂuaﬂuau'swvlﬂﬂ'mnma

QUUsvuﬂmﬂsvmuLﬂwjﬂa wﬂsummﬂsumums%ﬂaﬂ 2025 ‘I/IL‘lJﬂLNEJE]E]ﬂlI'] 4 fou Andu 4% VDY GDP U 2023
827 mumu‘itﬂw sam‘du'smu 827 mua'msl,ﬂsm (Uszuew 52 Wua1unaans)

:9.’ 1
Q
n—'—’ ANYUATUATAANITAIAN (129 Sruauglen)

900

o0 1A339N15978L1A0ATUATI 1ATINTITVILINADATUDINIT LATRUYIBNADATUUTEAUFUNIN

- A15U919ANSUSElgUUAIMS ULLSIIURNITU

anvyus SN EFuNANSENUIINNITTY VAT (265.6 Srudugden)

200 - Jamiaruinnaniuaryuingau (MSMEs) lunguaivis n1sAne N15QUARUNIW N1SYUES

WANU N0g DAY TIAIUTENIR LazUINITNINITRY

%

- wniu VAT dwsuduagulaaudlaaidndu wu 917 ilednd dn luuazuu

———— 9ANUUATUWAINU (394 Suduglen) ganyusianihdudomas il uazfie LPG

Stimulus packages 22

Source: CEIC, KResearch ﬂ%ﬂ"l"iﬂﬂi&ﬁﬂﬁ‘izﬁﬂ‘tﬁ
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n1suslaalulnsauna 1/2025 TAL3MYUINUINTNINTEAULATYSAD
Lwa‘ussmqwaﬂsvmumnmsﬂsumu VAT 1Ju 12% ’(unauaumﬂuW\Iamtavmﬂusms

wunldugeananlulmsua 1/2025 1NASMsAANANSENUANANSTUNETuIeRu 265.6 Sudugiden
1@LLSQWL{L!Q’]ﬂﬁJ’]Gﬁﬂ’]Sﬂixﬁ!uLﬁi‘lﬂﬁﬂfﬂ (VAT Incentives: USD16.3 billion)
MsTETEETeIEend AN sy mums AsUSuUTY VATyL‘f’lu Lwamamaanam'm"lﬂuaaua,ama'mns'summmmuwmu
(%YoY) v 12% UNNAUA aANansENUaINN1IsUSUIL VAT tu 12% 210 11%
Uslna msausnil 2024 2
0 151 1 uns1AN 2025 . o " vy
) (—A—\ O ‘lf’)&llﬁﬂﬂﬂiﬂ‘l]ﬂi')i'l&ﬂﬂﬂgﬂ
100 ‘V\I oy . .O = L9AT17 10 Alansudaineu lWual 2 nau
: mamqaum q A uN —'r_c')'_ﬁ R uSUaNS 16 duau ,
50 §M1A1E 12% @Jﬂﬂ“ «  anen il 50% dusuasaseuildluinldiiu
' 4 a4 W 2,200 VA
- wsesludiun
6.0 - Lsaa'rs'uzu
_ Lsggjgmeﬁ au‘uauuu,ssisﬂuuauama'mnssu
4.0 T Ao . Nuamm’éummmﬁmu mmuwmmw”l,éﬂu
1 73 30 Wuaquil,ﬂﬂﬁ (185 Lﬂu 10 aWUSL‘UEJM/LﬂE)‘L,!
2.0 : X uneaas) = SyunadneaivAinenily 5% A nSUn15SnTe
. I I i I I 0 I I I - sneuRuazdnseueuns Lﬂsmaﬂﬂwﬂugmmw\ssuu,swlummu
0.0 g - = GUUNADAIUTENUFIAL 50% USSININITLNIG
Q09 QL QO QI I I S I8 & msﬁuiml,figﬂmaLLasm&Jam
20 ¢ = = a 2 |¢ IE > |5 o 2
2 (20 - % § 2 = CEU - % 2 a v vl P
4.0 queuaz 1;12;581“! . FN5UslgvUAIUATE ann18 VAT dmdunis
anNNY 11% % Favruwazerusun i/lausa
6.0 —=

Source: CEIC, KResearch j_j%ﬂ‘]snﬂ‘sgﬁljﬂ‘jzﬁﬂslﬂ
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ﬂ'li?l\‘ii]’e)ﬂ‘lj 2025 SJﬂ'J'lﬁ.lL?IENQ'Iﬂﬂ'ﬁ‘lﬁ"’ﬂﬂﬁ')‘l]aﬂﬂﬂﬂﬂﬂﬂ{]mﬁ’]ﬂuiﬁﬂ’]ﬁﬁi
UINSNISNANUNIINISAT u,aum‘smnﬂmsmaan%mauiﬂul,ezm

pandIeanuANINBYAUN MY TLT 2025 AuAndsoontudynnunimiglutl 2025

nMsdseansneusemeluaag 11 Wouwsnl 2024 @ULEYNYU 2025 dndruduAdiaan 10 dufULSNYDIDULALLEY AULES9U 2025
(1.A.-61.m.2024)*

Contribution to export growth (%)

% Share of Indonesia’s exports Growth
Total N 2.1 (%YoY)
us i A9ATIUNITAN coal |GG 116 -12.7 <« "aavanfedu
Vietnam 0.7 ) Palm oil -16.4 < miwﬁmvlguigﬁlwa (E%O)e[,u
] aimoil [ 7.4 16.4 Uszinavinliidseanlaanag
South Korea . 0.3 Ferro-alloys - 5.2 -11.4 < AAINNANADIU
India I 0.2 Petroleum gas - 3.4 1.6
Thailand 0.0 o o
| Lignite - 2.8 -12.3 <4 NAINNANADIU
Japan 0.0 a a v ’ |
— syghaiiiuladn copperores [ 3.3 11.4 <——31AsN15919ANNTEI08N
Taiwan 0.0 |
} -3.3
Philippines 0.1 I Flat-rolled products . 2.1
Singapore 0.2 § Motor cars [l 2.3 21
Malaysia 02 B Nickel mattes [JJJ| 2.5 -5.3 <+——paipnanfaIu
china  -1.0 N - A9IASIUNSAT Monocarboxylic fatty acids [} 1.8 1.4 24

‘1/111’]8!34&] mLammsmaanswasﬂﬂaummamwamummau $.m.2024

31: Trademap.org, CEIC, KResearch ﬂﬁﬂ']ﬁﬂﬂ‘ig@l]ﬂ‘izﬁﬂsla
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g = o v -V 1 1 =\ a A S o W
NANIZNUIINATITVUATYUINVIVDIANTF 10-20% mamsmaanmmau‘[ﬂuLmﬂumnﬂ

aummaan"lﬂaysﬁﬂ 10 duUAULLSA

Ansdsoanluanss andu 1.7% w9 GDP aulaiiide
- (% %amsﬁaaanmmmmau‘[ﬂumjsl)

Exports to US/ Total Exports/ Exports to US/ 0% 20% 40% 60% 80% 100%
Total Exports GDP GDP
(as of 2023) (as of 2023) (as of 2023) Total - IEX
Electrical & Electronics
Vietnam 27.5% 81.8% 22.4% Clothing
Palm oil [
Cambodia u 38.0% 58.7% 22.3% Footwear
Rubber
| .
Thailand /= 17.0% 55.4% 9.4% Funiture
[ .
Fish
Singapore 9.5% 94.8% 9.0% Preparations of meat
"“‘ Machinary 12.3
Malaysia 2= 11.3% 78.3% 8.9% Leather 54.5
Philippines , 15.6% 16.8% 2.6% B Indonesia exports to US Indonesia exports to other countries
Indonesia 9.0% 18.9% 1.7% :
: [ndonesia g U7 770 7o : . avﬁsﬂ Luuﬁmﬂauﬂ‘u 2 va9dulaiiide Andu 9% maqmsmaanmwm
A N A A AR A R A A AR R AR R A A KR AN AN A AN EE A EEEEESEEEEEEEEEEEEEEE ’ 0 auﬂqquwqﬁaqﬂaussq ?NN,F]']'“JLﬂENQ“’vlﬂTUNaﬂ"a""VIUQ'lﬂﬂ'l"a"lluﬂ'l‘le}
Laos lu 0.9% 56.0% 0.5% YDIAN3F 9 wWlasiitaes 1darn 50911 1509

Source: IMF, CEIC, Trademap ﬂ%ﬂﬁ%ﬂﬂﬁgﬁﬂﬂszﬁuia
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weazlasunansEnuannis lyatdiu1vs93uA1UNINTY
1 1 o\ o\ o o Y a Vv
AIHANSSNUNDNIANISNARN LUUSSINA DULALLTGYUDIAUAIIN INyana s

a N o Y a Y dl q' g 1 1 dl

auimuwauqwmumaumn‘mqﬁ LLaSLtNUYUDYINADLUBDN
1 Y o A =\ 1'%
mwa’[ﬁau’lﬁuwamuqam'smaﬂm

a Y AVI’ L4 U a | o Ya 14 o Y Vv
AUAIIUN viaw'lmmauiﬂuwawﬂuaum‘lmawma'm"lﬂua,ﬂm
a 1'% = v o A L a\ 1 =
Iﬂﬂaum"lmnl'szmml,ﬂmnunmummm%mum'smwugwu

DUlANIGYUND1AUAIINIU 10 SUAU TUB29 10 thoud 2024

Total imports
Telephone and parts
Computer and parts
Excavators

Machinery equipment
Mechanical appliances
Pick up

Centrifuges

Wire, cable

Personal car

ICs

B Imports from China

Aaie FTA adau-auisutespuld vinlvauarduniianulassuaiusian lvawa
1 o A =1 =\ = = v =3 4 14 1 o 4 a [
goulatidpunndu uaziiuvudnndaifnasnsiunisd laud nsdni aeuiines

0% 50% 100%
305 ]
|
530 | ]
642 | o
630 | |
I
I
595 1
[l
]
I

Imports from other country B Imports from Thailand

AWDUAZIADNN TN VBILAU LatEIIAn WuAu

Source: Trademap.org, CEIC, KResearch

dulatigeY1duA1n Ny 10 duau Tuwae 10 hoaud) 2024

0% 50% 100%
Total imports  TKe 30.5

Rice | IEE N |

Auto parts [ 219 |

Cane
Plastic pellet (ethylene) |IPYTEEIE
Pick-up
Air conditioning | I EEENY IR
Personal car [EJER .
Plastic pellet(propylene) IFERE
Diesel or semi-diesel engine 11.5

Excavators
B Imports from Thailand Imports from other countries B Imports from China

a v a & a a v oa va o a " W a & a a & ¢
Audn Ineniusiiafiernuiuaiduiin s giedugadliudn 917 Judiueueun
=& Y] ¢ v 1 v a a a a o Y a 124 =
5ONSEUE LATR9USURINTA SasuRtsdIvuAna 9l Bulatiidevndndun lneanaavie
o Y = a o Y a v A au
4.3% veansuidiiaun (310 5.9% Tudl 2017) Yauenn1suNduAI19IN UL dndu 26
=\ = = -

WUy 30.5% (37 22.8% 1ud) 2017)

u%msnﬂszﬁuﬂszﬁn‘la
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< o : a S . v 1 Y
FDI 1JulS99ULAADULASEEND Tnsenizansasmuienisdsesniduilimangluivesigua

ﬁNLLﬂ Lﬂﬂ Trade war unamuaunmawu

unmmuauﬂ‘u 2 ‘UENE)‘I«!TﬂuLGUEJ

% Share of total FDI of Indonesia

Pre-trade war Post-trade war

Rank Country (Accumulate during (Accumulate during
2011 and 2017 (Rank)) 2018 and Jan-Jun2024)
oL Singapore e 230(1) ) 300 .
: 2 China 4.2 (7) 14.4
'3Hong Komg e e T3
4  Japan 12.9(2) 10.0
5 Malaysia 4.7 (6) 6.1
6 USA 5.5(4) 5.7
7  South Korea 5.6 (3) 5.3
8 Netherlands 4.8 (5) 4.2
9  British Virgin Islands 2.9(10) 1.6
10 Australia 1.3(11) 1.2
Others 31.6 9.6
Total 100.0 100.0

(USD billion) (USD191.66 billion) (USD 241.2 billion)

m'samummnmasﬂunaumswammuﬂmem-ﬂmsm'l
aonAdasfunleuiy Downstreaming policy

120 Investment Realization

(USD billion)
100

80
60

40

/
} ‘2 ‘m "'m
Olllll

Basic metal Transport, Electricity, Mining Real Estate Others
Storage  Gas & Water
Supply

W Post-trade war
(Accumulate during 2018 and Jan-Jun 2024)

Pre-trade war
(Accumulate during 2011 and 2017)

. u‘[amﬂ Downstreaming policy aamﬂvﬂLnﬂmsamﬂuammmssuL‘dmmaﬂﬂnJu 22.2% w94 FDI Tud91a1 2022-2024 lugnamnssungaus n1suussy wstu

ﬂUﬂ']‘UUﬂa'NU'] -Uansin m‘[ﬂﬂuﬂamuawmuamm

o

» Tul 2025 Arad FDI szdadunvisiiguiunawlsantymgiisgmansuasussigauasdulaiide TugnanunssunsduUanetiinesenannisuUsung e

Vg M a o

gugus R LazduUsznau wunLeas EV 1asadlgnin uazdiannsaiing

F~Y
Source: BKPM
9
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Bl uuu'ﬂuuu‘suaﬂﬂanwauiamefluﬂ 2025 uaammnmﬂaﬂsumu"l'amu
NEAN19IRNLUYUD9 Fed

KASIKORNTHAI

ansmaniasusilen a dut 2024 aua 4.47% Wisunuaud

Bi ﬂSﬂﬁiﬁﬂﬂﬂLUﬂﬂﬂﬂﬂ1ﬂ5N'\ﬂ 4/2024

TrunAUNISSNELERYTATNATY

USD/IDR CPI, Interest rate (%)
17,000 16,162 USD/IDR 8.0 Interest rate
(31 Dec 2024) 6.0
16,000 6.0 N

4.0 k
15,000 X X
24 131.9.2024 Aunonily
LU 6.25% 210 6%
2.0
14,000 18 1.8.2024 annantlaidu

6.0% 271 6.25% 0o CPlI 1.6
13,000 SR I’ I I IV R/ITITLITITIXINR
C = = £ C = = £ c = = £ c = = £ c = =

Jan-23  Apr-23  Jul-23  Oct-23  Jan-24  Apr-24  Jul-24  Oct-24 s 238§ 8 388 388 388 g 38

Bl mamsmamuau‘[amﬂm 6.0% ’[umsﬂs“%usauaﬂmwmﬂ 2024 Iﬂfﬂ‘ﬂuq‘ﬂuﬂﬂUﬂqiiﬂ‘UﬂLﬂﬂﬂiﬂ'\Wﬂ’]N‘N‘VlﬂaUSJ’]EJEJuFD'EJEJ‘VI 16,162 SLU’EJ‘Vi/ﬂ’e'JEja'ﬁ‘”I W 31
§5.A.2024 EJ'éJ‘L!ﬂ'] 4.47% (LVIEJ‘Uﬂ‘UG’I‘L!‘U 2024) ?Jiuu‘i/lL\iuLWEJU'iUGI'Jaﬂﬂ\‘lC‘IBL'L!ENSJ’]EJEJ‘VI 1.6% 1‘1JLG'I'€J1J §5.A. 2024 Gl'lﬂﬂblui'é]i] 3 ‘lJ VIQEJQEJ’Eﬂuﬂ'iEJUL{]WMSﬂEJVI Bl C‘I\ﬂ
1.5%-3.5%

ﬂi)ﬂlU&luIEl‘Ll'IEl‘lJ 2025 mmﬂauﬂsuaﬂmuaammmgﬂumumumammanwe;;um Fed mmu‘nNuW\Iammauﬂwmaa‘IunsauuhmnaLummnm\imsaﬂm
msaﬂwuus'\mumu T Bloomberg ﬂ’]ﬂ’)'\ﬁ]ﬁi’]ﬂ@ﬂL‘UEJ‘I,JIEJU']‘EJ‘{]“’E]EJVI 5.25% @ aul 2025

Source: Bank Indonesia, KResearch

u%msnﬂszﬁuﬂszﬁn‘la

28



6 o a
Audlsendnslne

FRARPL KASIKORN RESEARCH CENTER

KASIKORNTHAI

AanIsAfnaznatydinudsNaduulduvInnagdulul 2025

AANISARIYINAALNUTY

Fiscal balance (USD million) % of GDP Current account (USD million) % of GDP
10 2.0 20 2.0
0 o 10 1.0
10 l 0.0 ’
2025f 0 — 0.0
-20 (~2.6% of GDP) 20 - - '
_ - v
-30 1 6 \ —10 0'2 _O 6 ‘1.0
40 -3.0 -4.0
-20 -2.0
-50 6.0
60 -30 -3.0
-70 B Fiscal Balance (LHS) =% of GDP (RHS) -8.0 -40 I Current account (LHS) =% of GDP (RHS) ~ _4.0
[o0] (o)) o — N (921 < < < < Te} Lo Lo Lo [o0] (@) o — N o™ < < < <
— — o o (o] (o] (o] AN N N (o] —l — o (o] N N
o o o o o o o o (@) o o o o o o o o o o (@) o o o o
(] N N N oN N N (o) N N N N () (o) N N N N N N N N N (o)
O O 9 9 O o 9 g o o o g
— N (g0 < — (@ o™ < i o ™M <
uISJU'IElLﬁ‘SUﬁﬂQ%'uSJuﬂullauﬁuﬂuﬂa'lsiluuﬂﬂ'l‘ﬂ"lﬁ]'lﬂlWﬂﬂ‘iuﬁNﬂ"liUﬁﬂ,ﬂ msl,nuﬂamsmmaﬂmammammuwaameunﬂﬂasﬂuuﬂamsum%
Llawﬂ’lﬂﬂﬂ’ﬁtluﬂiul‘lnﬁ ‘UEN""iQiJﬂ’T]?J‘V]'WI’]Eﬂuuwun'ﬁ‘\]ﬂLﬂU'i']‘c’J‘Lﬂﬂ'lﬂiﬁLWEJ mua‘"wcv\ Iﬂfﬂuﬂ 2025 ﬂ"l’i‘l]']ﬂﬂﬂﬂ'ﬁﬂ']‘\]"ﬂ\'iL‘WSJ‘U‘L!‘\]']ﬂNE"I‘UENﬁ\‘lﬂ’SW&Iﬂ']’iﬂTV]']
‘ZJﬂL?jEJS’]EJ‘\]’]EJ Vlu’mmﬂumssuu VAT VWI'IVLGIEJEJ'NQ']ﬂﬂ LLa”ﬂﬂiﬂﬂLﬂUiﬂﬂTﬂﬂqu IﬁHUﬂ'lquLViaL‘lﬂﬂﬂ ‘UﬂJ‘”VIf]’]iﬂ\‘l’é]E]ﬂLC‘IUIG]VLG]Q’]ﬂﬂQ”IﬂLﬂiﬁ%ﬂ‘{]ﬂm‘d”aaﬁ’l
auwmsamm‘uma}u Nﬂﬂiﬂqiﬁﬂﬂﬂﬂﬂiﬁ\‘iﬁl’ﬂﬂLL?VIENSJNEE]EJ LLa“’UﬁﬂﬂJﬂ'ﬁﬁ\‘iﬁ]aﬂ‘UﬂﬂﬁJuﬂSJ‘L!EJ’H]

anasantiuuanlulefiua (E40) C‘I'lll‘l&IEJ‘U']EJﬂﬂﬂi%

Source: Bank Indonesia, CEIC, FocusEconomics Consensus Forecast, K&esearch
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iwsegnanenuud 2025 ﬂ’]ﬂLGlUIG]
6.8% VI1UNA19ATULABIN
mﬂsmmsmsmﬂm Iﬂg;uﬂ%s
WYUNNEIARY FDI MNLTY  ae
msfiulavasmsdsenn

E]EJ’I\‘]VL'SﬂG]'ISJ Lﬂswﬁnmwﬂumu
ﬂ’ﬂllLﬁ&Nﬁ\‘ﬁﬂﬂNﬂﬂiuﬂUﬂTﬁ"UU
ﬂ’l‘le}u'll,?l"l?]’é)\iﬁ‘l/iiﬁﬂ L‘L!?J\‘ﬁ]’lﬂ
W\‘iW’Iﬁlaﬂﬂﬁ‘Viifﬁﬂ ll'lﬂ‘ﬂﬁﬂblu
E]'IL“UEJuﬂﬂL‘UUﬁGIﬁ"Ju 22. 4% RN
GDP

Usuw]jmqmaLﬁwﬁﬂ%nﬂﬂmﬁlu
iwavau"lﬂ WA NSTUNNBUNUIVDS
ansga Ueymnauniwaunswelu

VI ETNAM mﬂsmms LLa”LL‘IJ'JI‘IJﬁJL\‘IuﬂEN 30
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isEgnaRsaul 2025 maiulai 6.8% NIUNANNAMUIEENAIASINNTSAT5aU [

AsE§NaIeAUIN 2025 AARUlAN 6.8% NNUNANANULELNEIATINNISTANSAU

Vietnam's GDP growth (%YoY) i Tnedidadonyudsil
9 & a [ a .;f = oA = v P2y &
= 1 5AINYE FDI @1agdaaatniudy Liasainuasteauinduulldulasuuseluviiann
. 8.1 n1sdegun1sHaneananduluasnsiunisAtseuln
7-4 [ (%] = L | vV d' =
7.1 = p1sdseandnaiulnlutnamna widnazlnvzasuiin 12.0% Tud 2025 aun1qe
7 LﬂswﬁnwaﬂmaﬂaﬂmvaaaaLLavmmmsﬂﬂﬂumqn'riﬂwaeam{[ufzmﬂiq
naawosl denaliinnsdseaniseiduludiesusnvesd Aeun1eivdasiing
6 Jeauly
5.0
5
(=3 %4 a = 5
A Usziuinmeasegnasauulussyzau
5 2.9 . msmumwuﬂw'mmamﬁ Luaqmnnaﬂmmﬂuﬂmafmuw 3 mamm YA
2.6 AANSANNINTIEN
2 . {lmmﬂq;mwaumweﬂumﬂsmms FaAnanuidslunAed S UNSNe T
§9A98ALED
1
» RUADIBIUAT ‘NLU‘L!Naﬁﬂﬂﬂ’]’i‘VIG]a’]ﬂﬂ’]ﬂﬂ’]iﬂJ’J’lﬁU’]ﬂ’l’iﬂﬁ’NﬁWﬁ%“’l (Fed) 2g
0 aﬂammamwmmmmﬂh Usvnaun‘ums‘wLaumu"lmaaanmnmawmmav

2019 2020 2021 2022 2023 2024 2025f Gla'lﬂ‘Vi‘i,Jﬂ‘U’eNL'JEJﬂ‘wm
31

Source: General Statistics Office of Vietnam, CEIC, forecasted by KResearch
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ﬁa"lﬂ?miﬁ“‘l Tﬂﬂqu"amamaum‘lunauLaam Wo51i1995 VoILaU LasIAS NI

naﬂmuuluﬂsumamwawqmsmaan"ltlmmﬂams“l

aymmaanmwawmmﬂmssﬂ aﬂ 19] Llﬂ
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ﬂﬂlﬂuﬁﬂﬁ’luﬂﬂ GDP mmaﬂslum LYY

Exports to Total Exports to Export Share of TOP 10 Vietnam’s Exports to US
US/Total Exports  Exports/GDP US/GDP (as of (% share)
(as of 2023) (as of 2023) 2023)
p 0% 20%  40% 60%  80% 100%
2 Vietnam 27.5% 81.8% 22.4%
T Total
Cambodia u 38.0% 58.7% 22.3% Electrical & Electronics
Apparel & clothing
|
Thailand - 17.0% 55.4% 9.4% Machinery
3 Furniture
Singapore G 9.5% 94.8% 9.0% ootwenr
) i Plastics & products
Malaysia = 11.3% 78.3% 8.9% .
- — Toys, games and sports requisites
Philippines , 15.6% 16.8% 2.6% Leather products & Travel goods
Rubber & products 22.6%
Indonesia L 9.0% 18.9% 1.7% Fishery products
Laos lu 0.9% 56.0% 0.5% W Vietnam exports to US Vietnam exports to other countries 32

Source: IMF, CEIC, Trademap
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ﬁﬁﬂi’]&lﬂ']'iﬂ 'l'iﬂ‘lﬂ‘ml Qﬂfﬂ‘l’l 'ﬂ‘l’i an1a amswa %] 'au Lﬂ ‘lﬂ‘l«!ﬁ] ummm mwa‘l‘n ﬁuﬂ 'lﬁ] UITUY
X 'lﬁ AAIALIYAUINNNT Iﬂﬂ WS89 HARA N ma A LAZAUATD La ansailnd

Proportion of imports of Chinese goods
(% share of total imports)

64.6%

Articles of iron and steel

Smartphone

64.2%
Computer ’

Monitor & Projector

W 2023 (Post-Trade War) 2017 (Pre-Trade War)

Source: Trademap.org, Kresearch, Vietnam+, Reuters

73.4%

85.1%

ammnnsiumap mumﬂﬂmmmmim LEAUINYITINER AU
\MANIINIUANTL 1L 1anTuSnSou Fedinalidiuudmainves
Nwamiqﬂiwmluﬂivl:wﬂ 1%U Formosa Ha Tinh Steel Corporation
(mevl,mmu) Wag Hoa Phat (USEWMIEAUIN) anasann 45% Tuﬂ
2564 ‘maaw 30% Tuﬂ 2023 Tumﬂsmmsmjaﬂw ANANTSUUITU
mJwamzusmmaﬂmﬂau%umﬂ'smsmmmnmu

= |
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U
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a‘uﬂﬂ‘i'lﬂﬂﬂﬂﬁl'lﬂLLWHGIWB‘SSJE)?IQSJLSJ‘S‘UQ‘NVLG]UUGL‘WﬁiﬂQ LIYAUIU
(51?N‘UTUGl'JVI"IiJﬂaﬂ\‘iﬂ'ﬁLL?N%lu‘l/lﬂLﬂ@ﬂ

Temu & Shein anms“wmsmmumu‘[unaﬂyw Luaﬂﬁﬂﬂ‘lll
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NYALINDIAN Qﬂﬂl&lﬂl\iu FDI vlﬁ L‘IN SJWISJ Tﬂmawaﬂua Gl?l’]‘l"iﬂiﬁlli) Lﬁ nmsau ﬂ?l GUSL’J E.lﬁu’lllll
ﬂ’)"l&lvlﬂ Lﬂ"ﬂuslus'm"sﬂumswa AN ’e)?lx‘iﬁ)ﬂﬂvl‘ljﬂ emmﬂems 9 Iﬂ%ﬂ“lﬂ 20 AUKS OB UAILINIU

= o Y a a 14 gj = 1 % U q' g gj 1 a 14 IS
L'JEJﬂU’]lIU’]L‘U"I'JG]QWULLagﬁUﬂ’Vduﬂa"I\'ﬁ]’]ﬂﬂ]uLLagﬁ\'iE]E]ﬂVLU‘c’J\‘iﬁ‘Viigﬂ PNHNUU GNLLG]Lﬂﬂﬁx‘iﬂ'ﬁ"liJﬂ"liﬂ’ﬂUU 2018

Proportion of Exports to the US Market Proportion of imports of Chinese goods
(% share of total exports) (% share of total imports)
Computer I 38.3% Rechargable batteries I 76.7%
&

Smartphone I 3.4% ? a Parts for:rl\zthensel display | ENESE 70.4%
Monitor & Projectors NN 37.2% Printed Circuits (ce) NN 52.9%

Microphone I 2.9 Switch I 5.5

Printer I 26.5% Integrated Circuits (IC) B 18.5%
W 2023 (Post-Trade War) = 2017 (Pre-Trade War) W 2023 (Post-Trade War) 2017 (Pre-Trade War) 34

Source: Trademap.org, KResearch
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Forecast Contribution to Vietnam’s Export Growth in 2025

W 2024 ¥12025F

6.5% 6.4%

3.4%
i‘ """" 'i 2.3%2.1% 1% 1.1% e O 0 0 I%
_ 0D mm 22 22 WY
i 0-3% -o.9°/i
Total USA H China ' EU ASEAN  South Korea  Japan Others
I I
100% 27% L_ _13%,_“5 12% 9% 7% 7% 21%

Export Share (% of total exports)

Source: General Statistics Office of Vietnam, CEIC, forecasted by KResearch
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= n1sdseanvelsauINlUERY SuunnuUssan (%)
= AUAIVUNA: 69%
= AuAngUlaauslaem: 25%

a

= AUANDU 9 : 6%
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Jayinaamwaunsndvaimasuimsieaunudibinaaateaindndin NPL NiAoud19Es

Non-Performing Loans Ratio . " WIRNTNITYIYLUNABUBISUIATWINTE AN UR N LASU

to Total Loan Outstanding (unit: %) NANTENUINWIY LAE LT auamansmumaswimm

6 su1A1s i lisnlsanas gonaing nisvredesinan
. 4.93 A 554-94 a'mmﬂmﬂﬂmmLamvml,am‘wmu

4 «  Tuwnsiieady nainedensunindidmesuigniaie o

mwa’l‘nanwu’tumﬂammsumwaummLammu"l,u
mmsamsmu"l,m wazvdsyansznulgunsisananin

2 aumawamaqsu']ms mu ﬁUL%aﬂQﬂ11Uﬂﬂﬂ
1 Qmmsumwaﬂmﬂuammu 21% mmaumammq
‘VN‘Vmﬂ
0
OO O O O O O OO d =" = A N N N N O O 00 N <
— = = = AN AN AN AN AN NN N NN NN NN
O O O O O O O O O O O O O O oo o oo o o o
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Source: SBV, CEIC and Vietnam News
Note: Data of May-2024 is from Vietnam News
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u,a"mmmi ‘l«!ﬂ VB &lﬂu'l&lf\l“’l,i] ulaaunmn uT% WNUADNU uu'ﬂu UDDUA 'ﬂus °’EJ°’°U UL

1 a o o Y. 2O 6[1&?1’3\3 1.A.-N.8. 2024 uﬂ'suuawumu"lwaaaﬂmﬂmmﬂwu
mwuﬂmnaumuumiuuaaumanﬂsq

I;Lﬁ“’ﬁﬂ'lﬂ‘l’iuﬂ?laﬁlﬁ gAUIU

Vietnam’s Exchange Rate vs the US Dollar Indes Vietnam’s Fund Flows: Equity and Bond

e J.S. Dollar Index —\/ND Commercial Bank Spot Rate (unit: USD million)
120.000 "%, 25,500 1,500 951
115.000 ¥ 25,000 1,000
110.000 onre, 24,500 500 >0 36 . l -
105.000 M §24,000 0 [ | —
100.000 23,500
' 23,000 -500
95.000 22,500 11,000
90.000
22,000 1500 1234
85.000 21,500
! 2019 2020 2021 2022 2023 Jan-Sep
80.000 21,000 Sous
" +d4 +d4 d4 N N N N 0 NN o0 o on < S S <
SR B B B B
8 5:‘ = 8 s g 32 8 s g 32 8 s g 2 8 W Equity flow B Bond flow

Source: The State Bank of Vietnam (SBV), Vietcombank, CEIC
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Lﬂswﬁﬂﬂﬂuwmmﬂimuaam 5.3%
1uﬂ 2025 Q’]ﬂﬂ’J']iJLﬁENﬂ’]iUSU‘Uu
ﬂ'l‘l%m’lL‘U']‘UENEIWS%LLﬁ“ﬂ’]in‘]W']L&Iﬂ
Ru FDI 91nduluseiuge

mmsmmﬂ'nmawmmam‘iﬂ‘iwu
mwmawssﬂ I DRINNININAA
EI‘WS%”I F[»‘L!‘iuﬂ‘Uﬁ\‘i Tneansasoanlue
ayﬁs‘ﬂ Andu 38.0% vasnsdsenn
VVNA 18 22.3% Va9 GDP
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Lﬁi‘l&?ﬁﬂﬁ]ﬂﬂl‘l/\l‘d'lﬂ'lﬂiﬁ“liuaa% 5.3% 1‘1«!‘1] 2025 ﬁ]"lﬂﬂ’)’]llLﬁﬂ\‘lﬂ’ﬁﬂﬁﬂ?luﬂ’]‘h}u’]lﬂl’]
?lﬂ\iﬁﬂ'iﬁllﬂ“ﬂ']iW\iW']LﬁJﬂNu FDI mnau‘lusvﬂum

GDP nuwmmﬁim%aam 5.3% Tud 2025 ’{ﬂﬂ‘ﬂiﬁlﬂ

Cambodia's GDP growth (%YoY)
. L;u'ﬂuu FDI AIA%ZABRIaS 21NN FDI nIuluszaugs waznis

10 auaﬂemﬁﬂiuiwumamsﬂﬂuﬁmuﬂsuLﬂﬁwmmuawaﬂ (LDC) Tud
2029
8 7.9 . mﬂmsmaqmmmﬂiﬁmm Lummnamumsmmi%nﬂaﬂmu{]%aLam

FEUATHANSENIUIYNFIUES 1nTuIUlnYvieLNgIR1YIANAANEUEsEAY
nouladn-19 udldausd 2024.

6 5.1 = A1sdseanAnlnvzasasaniioslud 2025.
. mmmwsﬁ% UsumwmLmaummpnuwlmLwﬂumaﬂsmé’wm
4 U 2025 szmmmwa’lwmsmaaﬂLsamamuiuﬂjaQﬂsaLLSﬂsuaqU
2.9 . VNU 2025 mﬂmsmaan‘[mmaamm 11.9% 210 13.1% 1wl 2024
2 @ v a (Y]
Uswmummamswsmnuwm
0 . msﬂswumvmwwmamsﬂ Lua@mmzﬁﬂ mﬂﬂamsmﬂUﬂuwsafﬂusuﬂum
UsWﬂa‘Uﬂ‘U‘UsvLﬂumuamuuwwu VI9U AUIF 1%usWLﬂuﬂ1uamsuuyﬂ%uTuﬂﬂs
"I,umamﬂamﬂsiwumqmim GSPiwﬂUﬂu‘wm szma‘inﬁumﬂmsﬂﬂmumﬂmaﬂ
-2 2020
. mswqwqmmm,FDl mnau’[usuﬂum Taeindu FDI mnaumaumaumtmms
» -3.0 wmmimamwwumu "lﬂaummﬂammunisu u,avssnaammswswa ANSYLAD

Gl’JVI’]\‘lLﬁi‘l?!ﬁﬂ‘\‘l‘U@\iﬁ]uﬁNﬁ\‘]NaﬂiuVIUmaﬂﬂitﬁUiﬂ‘UﬁJ\‘iLﬁi‘l‘:}ﬁﬂﬁ]ﬂNW‘?ﬂ

2019 2020 2021 2022 2023e 2024f 2025f
{1mmﬂmmwaumweﬂusuuusmms f\]’]ﬂﬂ’]’iLWﬁJslm‘UENﬁﬂﬁ’Ju NPL E]EJ’]\WI@LUEN

Source: ASEAN+3 Macroeconomic Research Office (AMRO), IMF

Forecasted by KResearch n%ﬂ']s?ql ﬂﬁzﬁﬂ'ﬂ‘izﬁﬂia
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AuAnaneanansgas laun auddammselind wisaiie
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511995 WAERNN VIIAU NSLATILIASHARNA UNINNTLATY

38.0% WU94N158902NN9KUA LAz 22.3% Vo9 GDP

Exports to US/ Total Exports/ Export Share of TOP10 Cambodia’s Exports to US

Exports to US/

Total Exports GDP 0
( fzgzs) s of 2023)  GDP (as 0 2023) (% share)
as o as o 0% 20% 40% 60% 80% 100%
Vietnam 27.5% 81.8% 22.4% Total
............................................................................................................ Apparel & clothing -
Cambodia u 38.0% 58.7% 22.3% : . .
R -vee ; Electrical & Electronics
Thailand = 17.0% 55 4% 9.4% Leather products & travel goods
Furniture & wood products
[
Singapore - 9.5% 94.8% 9.0% Footwear
g Rubber & products
Malaysia == 11.3% 78.3% 8.9% Plastics & products
Philippines , 15.6% 16.8% 2.6% Toy, games & sports requisites
Precious stones & metals
Indonesia | 9.0% 18.9% 1.7% Paper & paperboard
Laos 0.9% 56.0% 0.5% B Cambodia exports to US Cambodia exports to other countries

Source: IMF, CEIC, Trademap
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anguszloguniegrsailugipsdssimanmuniasiian (LDC)
a 1 a A = 1 v = %4
Qgﬂuﬁ!ﬂaﬂiuﬁﬁﬂﬁuﬂ 2029 mﬂaqﬂﬂﬂwfﬂﬁ FDI ullu'ﬁuﬁlaﬂaﬂ
i - = Jaguu nunwilasuansuseslav A1 Everything But A
Cambodia's Export(lé)/ysli]zi(t;)natlon (as of 2023) (EQB%zqﬂﬂuEWﬁU;%%;iazfu;LDaéuwmmsm verytning But - Arms

= andgszdudns GSP anUsziiuduanSuyvesulununan s
a aQa L% 1 = U I Y 1
A5 GSP nuno1yAIuEIUN 31 5.0. 2020 wazdelilasunisee
91gaunstagiu

= A1sinaauaANnSUseleviiunediuann EBA wa4 EU Tul 2020

< a U/ ¥ a Aa 1 ¥
118991NN15aZLIANANNITANUANTUY WU VUDEIIT 1B

Others
20%

China = aegRAMmNssUNdANESIAsUARY FDI anad Wednduszlevil
6% nIn1sAInelaanIue LDC dudn
S
© p
ASEAN
20% QUL RIIEREY gRAMASIT @RENTIN QnAvNSSY
2910 599 LELIGVANTE O T I o

Tolunisiiunig

Source: General Department of Customs and Excise of Cambodia, CEIC,
Trademap
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msauaﬂmmamsﬂsﬂ%umammﬂumuv LDC u,a‘"m'ml,ammnmstlsumumwmlfzn
"llﬂ\iﬁ‘l'ﬁﬁ“‘l mamﬂunuwmmﬂmuﬂwu FDI ‘19114886\1

AUW °U']L‘f]u ’]‘L!ﬂ’]i‘l]’iuﬂ’e)‘l]ﬁ‘L!ﬂ'FDULW'e]ﬁ\‘l’e)’e)ﬂVLﬂEN?W??%“’I ﬁNLLGlLﬂﬂﬁ\‘lﬂi’]ﬂJﬂ’ﬁﬂ’]

Proportion of imports of Chinese goods

Proportion of Exports to the US Market (% share of total imports)

(% share of total exports)

Solar modules or panels I o 5% Chemical for use in G~ 0o 1%
" . electronics
&= E—;
Ti I o0 600  — O Parts of solar cells 99.8%
Ires : ——

Machinery for working |G 53.4%
. . . rubber or plastics
Builders' ware of plastics || N s9.7% Cambodia

for construction |
Special woven fabrics 72.2%

Toys, games and sports | NG 75.0%

requisites Plastics materials in primary | 49.5%
form
Leather products & | 73.5% Raw hides and skinand [ 31.4%
travel goods leather
W 2023 (Post-Trade War) = 2017 (Pre-Trade War) W 2023 (Post-Trade War) 2017 (Pre-Trade War)
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nsdseantutl 2025 anlazasuatii 11.9% Tull 2025 910 13.1% Tudl 2024

Forecast Contribution to Cambodia’s Export Growth in 2024-2025 = AIAINANNYIDE menumwmmwaqamswwauu

, Tudrensaudevosd 2025 danaliinnsdsoontsediigu
W Jan-Nov 2024  m2024F #2025F Turensausnvesd Aeufinlndaziinateduld

n1saseanvastunyn ludu
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0
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100% 38% 16% 20% 6% 20%

Export Share (% of total exports)

Source: General Department of Customs and Excise of Cambodia, CEIC, forecasted
by KResearch
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No. of Foreign Visitor Arrivals

(in million) 100% Jan-Sep 2019 vs Jan-Sep 2024
: of pre-covid
12 Jan-Sep Jan-Sep Growth Recovery rate : period
2023 2024 (%YoY) (% of pre-COVID level)
No. of foreign visitor : 48 48 .
1 arrivals 3.9 4.8 +22.2% 100% : : 204%
(in million) of pre-covid
- : : period
8 7.5 : ;
6.6 .o P31
6 Avg. 2010-2019
Growth 12.0% ’ 33% °
. 1.5 9of pre-covid 79% 82% of ng—c/gvid
A . period of pre-covid of pre-covid period
: : period period
2 I 06 04 4y 05 0.7 05
l im .. Bm
0 i Total : ASEAN China Europe North Others
: America

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024f
2025f

M Jan-Sep 2019 M Jan-Sep 2024
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Source: Ministry of Tourism of Cambodia, CEIC, Forecasted by KResearch
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Fixed Asset Investment Approved: Foreigner
2013-2023 Cumulative Value (% share)

Taiwan S. Korea

UK. 4% 3% 0t9|1/ers
6% °
Japan
6%
China
Hong Kong 61%
11%

Source: National Institute of Statistics of Cambodia, CEIC, CDC (cited by Phnom Penh Post)
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e Chinese FDI stock in Cambodia by sector
(as of end of 2021)

Others
Agriculture 13%

6%

Manufacturing

Construction 31%

5%

Hotel &
Restaurants
10%

Electricity
Real Estate 13%

11%

Finance
11%
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Cambodia’s Non-Performing Loans to Total Gross Loans (%)

End of COVID-debt

8
forbearance measure

.

6

5

4

3 2.52
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1

0
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o o o o o o o o
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Source: IMF, NBC * Note: Data of 202024 is from an interview of the governor of
National Bank of Cambodia (cited by Phnom Penh Post)
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% Growth
8.0
6.0
4.2 4.0 4.2
4.0
2.0 I .
2018 2019 2020 2021 2022 2023 2024f 2025f
-2.0
mmm Agricultural = [ndustry Services Taxes on e GDP
Products & Import Duties
Note: f = forecast by KResearch

Source: Lao statistics Bureau, KResearch
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0.0
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Source: CEIC, Bank of the Lao PDR, KResearch
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n1sdsaan lUansgm Anlu 0.5% vae GDP aud.a1n

Exports to US/

Total Exports/

Exports to US/

Total Exports GDP GDP
(as of 2023) (as of 2023) (as of 2023)
Vietnam 27.5% 81.8% 22.4%
Cambodia [ 38.0% 58.7% 22.3%
|
Thailand M 17.0% 55.4% 9.4%
f
Singapore 9.5% 94.8% 9.0%
f
Malaysia = 11.3% 78.3% 8.9%
Philippines , 15.6% 16.8% 2.6%
Indonesia l_— 9.0% 18.9% 1.7%
i Laos o 0.9% 56.0% 0.5%

Source: IMF, CEIC, Trademap
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Total 0l9
Footwear 18.7
Furniture 7
Hat 91.3
Clothing B 3.3
Toys 32.8
Jewellry 0.1
Tobacco B 3.2
Textile 36.3
Electrical & Electronics 0]4

N
o

Optical, camera [ 2.8
mLao PDR exports to US Lao PDR exports to other countries

zj,vi'ssﬂ iWunaindudu 12 ¥a4 aud.a11 Antdu 0.9% vasnsdensn
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UINTNITANTUNNNTRULASINOUAUYNIAIRLDE1993939

USD/LAK
ASUAUDOUAN -6.8% _
25,000 deudull 2024 USD million International reserves
I 2,500
[ \
20,000 f
, 2
000 1,760
15,000 7 4.0, Yunamiestu 1,500
8.5% (9711 7.5%)
- & & 1,000
10,000 12 4.8, vunemuesuy
10% (211 8.5%)
500
5,000 27 a.a. Yupeniaiu
10.5% (211 10%) 0
O O O O " +d A A N AN AN N OO D 00D N N N < <
Qg g g Qg g Qg bl A
0 R R R R R R
3-Jan-22 3-Jan-23 3-Jan-24 2705470505405/ <20

Source: CEIC, Bank of the Lao PDR, KResearch

Source: CEIC, Ministry of Finance of Lao PDR, World Bank, KResearch
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% Growth
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Source: BOL, KResearch
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mmmm Currency outside banks Demand deposits

Time and savings deposits mmmm Foreign currency deposits

Broad Money Growth (%, Right axis)
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Revenue and Expenditure
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External public debt stock by creditor, 2019-2023 External public debt services, 2019-2023
USD million USD million
12,000
1,800
9,000
1,200
6,000
600
3,000 I I
; , . =
2019 2020 2021 2022 2023 2022 2023 2024p 2025p 2026p 2027p 2028p
B China M Thailand B Multilateral ®Bond = Others B China M Thailand ® Multilateral m Bond © Others
Note: Public debt includes Public and publicly guaranteed debt (PPG) Note: p=projection by Ministry of Finance of Lao PDR

Source: Ministry of Finance of Lao PDR, KResearch
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Mumqu‘symﬁmmisuqamq 30% ﬂum'N‘lJ'S‘"lmgI?Jm's&U'laL‘wu‘zjumu,mJ 2009

External borrowing-
on lending to SOEs |
Uasegliisgianunialunalwih I
i usElvihana (EDL) | —External public and publicly guaranteed debt stock (USDmn)

—Installed renewable energy capacity (MW)

LUuuﬁTun1nn15wam1WWq @ mmmmnwummﬂmnmswamwmmu%uumm
i . . External debt Energy capacity
Public Debt in 2023 (External and domestic debt) (USDMN) (M)
External 15,000 15,000
Domestic Borrowing Borrowing-
12,000 Fuiinsuanndau 12,000
""""""" 11% YUY
External borrowing- |
Government 9,000 | 9,000
guarantee-EDL's ;
6,000 i 6,000
Lﬁﬂf;sﬁ’aqﬁu (USD 13.8 billion) i
EDL 3,000 5 3,000
8338853833

2000
2001
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

Note: Public debt includes Public and publicly guaranteed debt (PPG)
Source: ASEAN+3 Macroeconomic Research Office (AMRO), KResearch
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