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Trade War 1.0 Biden’s tariff on Chinese goods » Trade War 2.0
(July 2018 - present) (MFN+ 25%,50%,100%, 27 September 2024) New round of tariff up to 60%
Product groups  Tariff MFN+ 2024 2025 2026
. o,
1 > 1+25% Electric Vehicles +100% Semiconductors AL
+50% +35%
« Battery Parts (Non-lithium-ion), «Lithium-ion Non-EV
2 > 7.5% Lithium-ion EV Batteries, Steel and Batteries +25% MFN+7.5%
RS Aluminum Products +25% «Facemasks +50% +52.5%
» Facemasks +25%
N « Other Critical Minerals, Ship-to-Shore «Medical Gloves+50%  *Medical Gloves+100%
° Cranes +25% «Semiconductors +50% *Natural Graphite, o
3 > (TG;'::; « Solar Cells +50% Permanent Magnets MFN+60%
« Syringes and Needles +100% +25%
l ]
| Rest of
Strategic products the MFN+10%
4.4% of Chinese goods world

Source: USITC, compiled by KResearch
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Mt erials A U PN N 610

Autos and other vehicles
+1.2 +1.2 I 220
Oil and petroleum products 10

+0.9 Other s 90

Food . 90

Pharmaceutical drugs s 90
Electronics 30
Apparel, footwear and jewelry . 70

Furniture, appliances, household items = 50

Bloomberg Poll Goldman Sachs Moody's Standard Chartered .
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Source: complied by KResearch, The center on American Progress

uSmsnnszdulseiula



KASIKORNTHAI

Thai Economy

uSmsnnszdulseiula

Audisangdnslng

Tr s KASIKORN RESEARCH CENTER

Audidundnsinedensmianisaliasegialngd
2024 139 2.6% IG’IEJﬂ’]ﬂ’J’]ﬂN‘Via\‘i"Uﬂxi‘lJf\]uLGIUIm
laRvuaINN1SEIeNn AR N1SYVIBNTED Lag
nsldanenasy

ag19lsinu @nunisalgnndeuaznisyzasii
°ua¢1Lﬁswﬁnﬂaﬂma}ﬂﬂmumsmuimmqLﬂwsﬂa
Guaa"l,wa YL "lmamaﬂmuﬂﬁwmwm
BNUaEaINANNRUASIANIINISAAIRENdUIN

mm%whsummﬁumwa&haiam%nuﬁ’umau
snsAlsvesdionn uia1ninaziinansenu
WeaantesraUsununsdsesnlngsiu

Snsduiendluyeslnemainezanaunie
0.5% \iasansaisiulanianas agralsnniu
mm‘fﬁuLLquumvmmﬁmwaqmuimjiumﬂ
TuszauiRusgneraiio

10



Audisangdnslng

FrRER PG KASIKORN RESEARCH CENTER

KASIKORNTHAI

ﬁumaﬂnan's"lmmmﬂsvmmmsLmvsna"lmﬂ 2024 137 2.6% lngarndnludaenss
Undaasusne Ingazifedatu angnanunisaiannie n1suzasiivaaasysnalan
l,l,a"ailmﬁﬂuﬂsvmnmaauu,amulu‘ﬂawLamwaa‘u

Key Indicators 2024f 2024f
2022 2023
(%YoY except otherwise stated) (as of May 2024) | (as of Aug 2024)
GDP 2.5 1.9 2.6 2.6

Private consumption 6.2 7.1 2.9 3.9 1t

Public consumption 0.1 -4.6 1.3 1.3

Investment 2.3 1.2 1.6 -0.3 1 B
- Private 4.7 3.2 32 0.5 X B
- Public -3.9 -4.6 -2.0 -2.0

Exports (Customs based in USD) 515 -1.0 15 25 1t

Imports (Customs based in USD) 13.6 -3.7 3.5 4.5 1t

Headline inflation 6.1 1.2 0.8 0.5 ¥

Average Dubai crude oil price (USD/Barrel) 97.0 82.0 825 80.0 3

No. of international tourist arrivals (Mn persons) 11.2 28.2 36.0 36.0

ﬂumwnaﬂ{lwEJmmﬂs"mmmsmswﬁﬂﬂwaﬂ 2024 137 2.6% IﬂElﬂ'mf;']SEL!’J']Lﬁ’i‘lﬁﬂﬁ]leIEJs[u‘U’Nﬂ’i\maxi‘U@GU 2024 ﬁ]"‘UEJ']EJGI’JﬁQﬂ’J']ﬂi\?ULL'iﬂ wail ’lusue;,,aumswm
amumsmawnﬂa waznnsvzanvaAsugiavanvalan TaufansidenaaUsesusURausY inndeziinlulazensnelilinauiunisanienisidnass laglneens
asuUselemiannUsanudenanlduindn

Source: NESDC, forecasted by KResearch.
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Contribution to Thailand’s GDP Growth
%
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6.0 - 3.3

5.0 - - B Private consumption
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Gross fixed capital formation

Merchandise exports

 Tourism

m Others

1H2024F 2H2024F
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ﬁumaanan's"lmjﬂsuqumﬂm'ssumaan"lmy 2024 981 2.5% 270 1.5% 11184310
n1sds0anaUAIBIANNSaUnALATNaIATILNITY

msmaan"lm 8 mauusn%aaﬂ%mm 4.2%YoY Im{lmaymu 1,1/IElﬂ'lﬂ'J'm°’LN‘lfﬂJﬂ’]'i?j'mﬂaﬂ‘ﬁﬂ'l (custom basis)

WJudii 3 fnsanu
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Contribution to export growth for 8M 2024

%
Total
Computer and parts
Others
Telephone and parts
Rice

——— [ )

Thailand’s trade balance (USD mn)
30,000

20,000
10,000 I | I I
. . 0

Gold
Netural rubber I
Machinery and parts -10,000 -6,351

Car and parts

Fruits -20,000
Solar cell

Sugar -30,000

IC N DO > O 0D DO N ™
-1.0 0.0 1.0 2.0 3.0 4.0 5.0 q’d\/ q’d\/ q/Q'\/ q’d\/ q/Q'\/ q’d\, q/Q'\/ q’d\, q’d\/ "),6\/ ’\9’1’ "1,& ’\9’1’ ‘bé\/ 13

Source: MOC
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1 1 -V )
maan‘[msqu"lumnun
USDTHB %QoQ Export volume, Global GDP and REER
39 15 Correlation(Export volume, Avg. major economies GDP) = 0.51
Correlation(Export volume, REER) = -0.02
38 10
37 5
36 0
-5

35

-10
34 s
33 20 Export volume Avg. major economies GDP  e====REER
32 3229 wansznusanindsoan:
31 . n’mmm’m&’m’amswmmNuum%mwanimumaam'm'lvl@maawmaan

(margin) ag1slsna Usmmmiawamuaanwamnaqsvmwmaua N‘IHEJ
30 'i'mmm'maﬂmulum'iﬂimﬁﬂ'uﬂumﬂm
29 . wmaanwmwnmmﬂuﬂs“mmﬂwana'm AUAWNYAS mammmﬂsaﬂ 1
§ § § § § &8 & 8 8 &8 &8 & & I & ¥ % LL‘IJ’Jqu‘VIﬁ]uLN‘UEUﬂ‘UNaﬂ’iuVIUﬂE]'i'lﬁleﬂu']ﬂﬁﬂﬂﬂ’J’lﬁJNuN’Ju‘UENEWI'i'I
S S s 8 0z oz 5 5 s o8 oz 5 & = &8 = wanagu 4

Source: CEIC, calculated by KResearch

Source: Bloomberg (data as of 27 September 2024) n%n—]i“ ﬂ‘i”ﬁﬂﬂﬁ“’ﬁﬁiﬂ Note: REER = real effective exchange rate, Major economies are US, EU, China, and Japan
a L4 L GDP and export volume are seasonally adjusted
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Uiuﬁﬂmﬂ'ﬁlﬁ‘i‘lﬂﬁﬂfﬂ‘lﬂﬁlﬂ 2024 ‘VI 2.6% "lﬂmmmn'ls%mammsmwammu’[ummm
299U 2024 i?ﬂlﬂﬁﬂﬁ‘ﬂﬂﬁﬂ'ﬁllﬁlﬂNu‘ia‘Ul,l,iﬂ

nAsg lasanunsn1suaniiu 10,000 umlusauusnlinangu
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2024 wdsanuasaluTudr9nsstusn

Iﬂi\iﬂﬂiﬂi”ﬁulﬁi‘l‘:}ﬁﬂﬁl 2024 (A3Na

apalan wa 1) ,
(Asu. sinfioyiiilasansluiui 17 n.s.2024)

Budget disbursement (%YoY)

200

—Total expenditure

150 —C t dit a 1
rrent expenditure s18as9un LaNuan 10,000 UNFBAY
Capital expenditure

100 96.7

/89 2

\ 145 muﬂu (Nuummaﬂmmmss 12.4
nauUmung

50 a muﬂuLLa"wwms 2.1 d1uAn)

0 ‘J
”W R S P~ 145,000 a14UN: mﬂﬂawﬂiummmmu
U U P e G U G P L AU LagUIMIIANseuUsEInailud 2024

o 52YLIIANUUNNS AILAIUN 25 N.8.2024 5

Source: MOF
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No. of arrivals in 8M24
Compared to pre-COVID (8M19)

Total I 59%
Russia
Middle East
India
ASEAN
Europe excl. Russia
us 86%

China 62%

118%

106%

104%

102%

102%
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Private consumption index (%YoY)

35 = P(]| Non-Durables Durables Index
30 o
r'd A )
25 - [ 4 \\
20 Semeee
13 “SeeL R
15 — \/\—Q- et S S-er-\nces
0 —\A~

-10
-15
-20

’b’b’b’b’b”:")’b’b’bq’;‘),{/bnb-‘owb‘,»b-q}mb-,\}\mv%b-

v v VOV ¢
F@EF @ FYEFEFES & @@

Tud 2024 ﬂ'm';'la)"umu'auunmaammmwmmuvmwm'ﬂuﬂsvmm'n 36 a1uAu mmvmunmmmmmmumaummuuaam’mmﬂLanuaﬂ LLﬁﬂ’lﬂVlﬁNWlEl’JleIElENﬂﬂ

wuumaunwmmmmmauq 2191 dUIAY AZIUBBNNAY LLauElIi‘l.l

Source: MOTS and BOT
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o U a < Y} 1 Y
an1un1salanniglutagiuagluvsinaniamieiduwan ainligunsavinnud 2011

206 mim (1% aran e rment)
1,296 mm (+1% diferent from average rate) Uﬁ&lﬂmu’lNua&ﬂuiuﬁugdﬂ‘ﬂaﬁiﬁtaaﬂ

Rainfall amount

North
1,149 mm (+5%) Northeastern mm ) ) % difference from
1,328 mm (+3%) rainfall (mm)  =——difference from averate rate* (%) average rate

300 90
70

200
Central 50

_10,

1,056 mm ( 1 A)) Eastern 100 30

1,690 (+6%) 10
0 -10
-100 -30
Southern west coast -50
2,269 mm (+5%) ~200 -70
-300 -90

Southern east coast
714 mm (-25%)

Lﬁaeﬁ'uNa(nszwumﬂaa;mmitﬁqmné’ﬂﬂ 2024 9199811512 20,000 AUV UAKIN
I =< ) I Y =) I
amumsmum']uzynguuaznssmuwummnnmquasmn‘lmmLﬂuwumnumnssu

a ¥ 1 < 1 1
wansEnuaiuYly 30,000 A1uum agrelsiniu aarunisalfsnaninindnazla
LS
suusanl 2011

Source: ThaiPBS, Climate

Note: *average rate is average rainfall between 1991-2020 = Qs -~ 1' Qs v1 ‘L
** as of 29 September 2024 U‘sﬂ']‘snﬂstu SW“” Q



o o a
fudldendnslne
FrEE R KASIKORN RESEARCH CENTER

am'lNumlam'lﬂmaa"lmaﬂ'm'na"aﬂmmaﬂ‘ms'n 0.5% mmmnsﬂmumu‘[aﬂmﬂ'su

anay agl'lsivl‘iﬂﬂ ssmauu,u'ﬂuuavm's'lmwma'msluﬂsvmn’lu's"ﬂumu LAZLADUNS
msvﬁuﬂamumuumameaan"lﬂ

sqmmuumuﬂ"lummmvmaam,;"ﬂummﬁ 80 noaanseo amﬂNuMam"lllsuaa“lmammmvtsemmu’lummsmawmﬂ
ursisalunaannstl 2024 2024 Tnaanwglulasunan 4U 2024 Ssdrumitalunavasgiu
Dubai Crude Oil Price (USD/ barrel) Thai inflation outlook in 2024
120

%YoY W Headline CPI ® Core CPI
110

1.5 1.4

100 1.0 08 .

90 0.6 0.6
0.5

: l s 11 0
0.0

70 2Q2024 3Q2024F 4Q2024F
-0.5

60

=

Source: Bloomberg, MOC, forecasted by KResearch n%ﬂ']tst}/l ﬂ%’g wuﬂﬁgtﬁ’usta
9



KASIKORNTHAI

uEmennszeudsziiula




Auditandnglne
Thai exports (%YoY) FEARRG SIONESAOICETE

Units: %YoY

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24

Excluding gold

Excluding oil related product
Agricultural/ Agro-industrial products m
Rice

Rubber

Cassava

Sugar
Manufacturing products

Car and parts

Computer and parts

Electrical appliance

Jewelry excl. gold

Gold

Ic

Mechinery and components

Plastic pallets

Chemical
Minning and fuel

Refined fuel -3.8 1

Units: %YoY Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Mar-24 Apr-24 May-24 Jun-24 Jul-24

us
EU (27) excl. UK

Aug-24

Japan

China

ASEAN (5)
cLmv

Middle East (15)

20

Source: MOC
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Production index (%YoY) FRRRHG KASKORN RESARCHCENTE

KASIKORNTHAI

Manufacturing production index

%YoY Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24
Manufacturing Production index -2.8 -0.6 -2.8 -2.5 -1.5 -4.7 2.9 2.8 -4.9 2.7 -1.5 -1.6 1.6 -1.9
Textile -1.7 -3.1

Paper -0.3 2.5 4.7 2.3 5.1 5.1 4.1 5.2 -0.1
Plastic pallets . 2.0 4.9 -2.7 -0.2 -1.3 -0.1 -3.3 . . 2.1 2.1 3.2 -0.6
Basic iron and steel -3.2 0.2 -0.1 -1.4 -1.4

IC b . . . 1.7 -2.7

-5.1

HDD
. 4.1
21 69

Household appliances 4.4 4.3
Passenger cars

Agricultural production index

%YoY Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24
Agricultural Production Index
Paddy

Sugarcane

Cassava

Rubber

Durain

Palm oil
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