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Executive Summary

Thai Economic Performance in Q1 and Outlook for 2003

OVERVIEW

Thai economy in 2003Q2 expanded by
5.8 percent, resulted in a 6.2 percent
growth in 2003H1 over the same
period of the previous year.

C,|EX Thal economy in the second quarier.
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In 2003, economic growth is projected
to be 5.8-6.2 percent with 1.9 percent
of inflation rate.

Thal economy is projected o expand further
and the stability will be restored,
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Summary

In the second quarter of 2003, Thai economy
continued to expand from the first quarter, despite
the impact of Severe Acute Respiratory Syndrome
(SARS) across the region. The SARS outbreak,
however, was contained and had severe impacts
only on tourism sector. The economy, thus,
experienced some slowdowns in the second
quarter. The expansion in the second quarter was
primarily driven by continued expansion of
domestic demand, both private consumption and
investment, as well as high export growth which
consequently could offset the impacts from SARS.

All in all, the economy in the first half of 2003
expanded satisfactorily at the rate of 6.2 percent.

The economy in the latter half of the year is
expected to expand further, supported by low
interest rate, strong momentum from continual
growth and economic stability, the government’s
economic stimulus schemes such as agricultural
products’ price stabilization scheme and additional
low-cost-product projects for the poor or so-called
“Ua-Arthorn” schemes, as well as the positive
sign of sustained global recovery.

Hence, the economic growth in 2003 is projected
to be 5.8-6.2 percent, slightly higher than that of
53 percent in 2002. Concurrently, the
unemployment rate will decline to the average of
2.0 percent, inflation rate will be 1.9 percent and
the current account will register a surplus of
around 7.6 billion US dollars, equivalent to 5.4
percent of GDP. Meanwhile, economic stability
remains favorable, accompanied by high official
reserves.



1. THAI ECONOMY IN THE SECOND QUARTER OF 2003

World economy continued to expand.
(Y-O-Y growth rate, %)

2002

2002

2003

Q3 Q4 Q1 Q2 Year
World 3.0 3.2
USA 24 33 29 2.0 2.5 2.4
EU-15 1.0 1.2 1.3 1.0 0.5 13
Euro Zone 0.8 0.9 1.1 0.8 0.2 1.1
Germany 0.2 0.4 0.5 0.1 -0.2 0.5
Japan 0.1 1.7 23 2.9 3.0 1.5
Hong Kong 2.3 3.4 5.1 45  -05 2.0
Singapore 22 3.8 3.0 1.7 -4.2 0.0-1.0
South Korea 6.3 5.7 6.8 3.7 1.9 3.1
Taiwan 3.6 5.2 45 35 0.1 3.1
Indonesia 3.7 42 3.8 35 3.8 3.5-4.0
Philippines 44 38 57 45 32 4252
Malaysia 4.1 5.8 5.4 4.6 4.4 4.5
Thailand 53 5.8 6.2 6.7 5.8 5.8-6.2
China 8.0 8.1 8.1 9.9 6.7 7.0

Source: World Economic Outlook (WEO) April 2003,

IMF, Government agencies, and average from several

agencies.

1.1 The World Economy in Q2 of
2003: continued expansion from Q1

The world economy continued to grow in the
second quarter with no protracted impact of war
and world oil prices declined sharply. The
recovery of US and Japan economy also helped
compensate the adverse effect of the SARS
outbreak in Asia as well as the slowdown of the
EU economy.

US economic expansion was buoyed by military
expenditure, private expenditure, particularly in
durable goods, and private investment, both
machinery and equipment and construction.

The Japanese economy improved continuously
from the first quarter', owing to high investment

and strong export performance. Notwithstanding
the upturn, employment condition and income
level have not yet shown significant improvement;
as well consumer prices still kept falling.
Regarding these factors, the Japanese economic
recovery, thus, remained fragile.

The EU-15 economy slowed down somewhat
from the previous quarter due mainly to sluggish
exports growth in tandem with the appreciation of
the euro, and weakening consumption.

Asian economies also showed some signs of
slowdown, in particular China, due to the SARS
outbreak. The impact of the SARS on the Asian
economies, however, was less severe than earlier
expected. This is a result of effective government
measures to alleviate the SARS problem in several
Asian countries, namely Singapore, Malaysia,
China, and Thailand. @ Those  measures
implemented in response to the SARS outbreak
include credit extension for tourism-related
business and launching low-price tour packages,
mainly for stimulating tourism. All these schemes
were introduced along with  supportive
macroeconomic policies as well.

! Seasonally adjusted GDP grow was 2.3 percent annual rate, compared to
1.3 percent annual rate in the first quarter.
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Thai economy in Q2 slighly slowed down
due o the SARS effect.
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1.2 Thai economy in Q2 of 2003:
experienced some slowdown due to
the SARS impact.

GDP (Sa, qoq%, annualized.]

The economy grew by 5.8 percent, slightly
decelerating from the first quarter. Seasonally
adjusted GDP growth was 3.5 percent at
annualized rate. The slowdown in this quarter was
derived from the SARS problem, as well as high
base effect from the second quarter of 2002.
However, strong domestic demand, both
consumption and investment, as well as robust
exports that could offset the adverse effect of the
SARS on tourism receipts, were crucial supportive
factors to the Thai economy in the second quarter
of 2003.

The impact of SARS: less severe than earlier

expected, and limited only on tourism sector.
The recent outbreak of SARS posed serious
impacts on tourism-related businesses in the
second quarter. The number of the foreign
tourists dropped substantially by 40.2 percent,
falling from 2,428,750 people in the same
period of last year to 1,453,041 people in this
quarter. It resulted in loss of tourism income by
31 billion baht’. Moreover, hotel occupancy

rate averaged at 41.1 percent in the second
quarter of 2003, declining from that of 55.2
percent the same period last year, and
significantly lower than 65.4 percent in the first
quarter of 2003.

As tourism receipts declined at faster rate than
the drop in tourism payments, net service
income registered a surplus of only 11,354
million baht, compared to a surplus of 59,259
million baht in the first quarter. However, the
SARS problem did not pose any significant
effects to exports since its impact on the Asian
economies as a whole was less severe than
expected, except for the case of Hong Kong
which had previously been hit by economic
slowdown, and Singapore economy which its
economy highly depended on service sector.

2 Computed by using 8 days-averaged occupancy rate and 4,000 baht per
day-averaged expenses per person.

[
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Expenditure: private consumption and exports

still served as the key contributors to growth.
All components of expenditures continued to
expand, though experiencing some slowdowns.
This was partly due to high base effect from the
second quarter of 2002, contributing to
government stimulus measures and the pickup
of exports in the latter half of 2002.
In the second quarter of 2003, government
consumption expenditure expanded whilst
public investment declined over the same
period the previous year. Meanwhile, imports
rose at lower rate compared to exports, in terms
of both volume and price. Hence, trade balance
registered a surplus of 1,142 million US dollars,
or equivalent to 60,492 million baht.

Production: manufacturing expanded well

whilst service sector was hard hit by the spread

of SARS.
On the production side, agriculture and
manufacture grew noticeably in the second
quarter. Construction sector, exhibiting a
contraction in the first quarter, also began to
expand, underpinned by continued increase in
private investment. Nevertheless, due to the
SARS problem, service sector such as retail
trade and transportation slowed down while
hotels and restaurants experienced contraction.

Financial and capital market: the growth of
outstanding credits had exceeded that of the
deposits; nonetheless, financial liquidity
remained high.
Commercial bank credits expanded
continuously and grew faster than the
expansion of deposits. In addition, commercial
banks seemed to invest more in financial
instruments such as corporate debt instruments.
This could possibly be one channel to provide
financial liquidity to private sector. In any case,
high excess liquidity still remained in the
banking system and interest rates remained low.
The ratio of commercial bank credits, including
corporate debentures, to deposits also remained
stable.



Liquidity remained high.

With regards to money aggregates, narrow
money’ growth markedly outpaced that of

monetary base, reflecting increasing private
expenditures. However, broad money® grew at

slower rate, indicating limited credit extension
to private sector.

Exchange rate fluctuated within the narrow
band of 41.47-43.07 baht per US dollar, while
the average rate over this quarter was 42.16
baht per US dollar, marginally appreciated from
the rate of 42.75 baht per US dollar in the
previous quarter, and also strengthened
compared to 43.37 baht per US dollar in the last
quarter of 2002.

Capital market improved notably, in tandem
with the sustained economic fundamentals as
well as increasing corporate profits of listed
companies  which could attract more
investments, particularly from abroad. Average
daily trading volume rose from 5.981 billion
baht in the first quarter to 10.413 billion baht in
the second quarter, as it edged up to the very
high level of 14.819 billion baht in June.
Meanwhile, at the end of the second quarter the
stock market index (SET) stood at 461.82,
higher than the level of 364.55 at the end of the
first quarter. Besides, market capitalization
increased from 2,040.1 billion baht at the end of
the first quarter to 2,597.5 billion baht at the
end of the second quarter.

Fiscal stance: fiscal surplus while public debts
to GDP ratio reduced to 49.4 percent.

In the third quarter of fiscal year 2003 (April-
June), the growth rate of government revenue
collection outpaced that of government
expenditure.

The revenue collection totaled 319,304.2
million baht, increased by 11.4 percent from the
same period the previous fiscal year, owing
primarily to the strong economic performance
that allowed for a higher tax collection both
from expenditure base and income base.
Meanwhile, government expenditure totaled
248,428.8 million baht, grew by 1.6 percent

? Including currency and demand deposits
* Including currency, demand deposits, other deposits and promissory notes.

e



over the same period of last fiscal year, or
equivalent to 24.5 percent disbursement rate.
The budget disbursement of three quarters of
the fiscal year continued to under-perform
resulting in 65.0 percent of overall budget, well
below the disbursement target rate of 68.0
percent. The fiscal balance was in a surplus of
64,210.1 million baht.

As for the state owned enterprises, the
projection of overall operating revenues in 2003
registered a surplus. However, the retained
income (RI) and the disbursement of
investment budget was well below the target.

At the end of the second quarter of 2003, the
public debt outstanding totaled 2,899,956
million baht, or 49.4 percent of the forecasted
GDP in 2003. This comprises of the direct
borrowing by the government (27.5 percent of
GDP), state owned non-financial institutions’
debt (14.7 percent of GDP), and the Financial
Institute Development Fund’s debt (7.2 percent
of GDP). There was 4,754 million US dollar
prepayment for International Monetary Fund
(IMF) loan during the period of February
through July 2003.

Employment conditions: unemployment rate

declined.
In the second quarter of 2003, employment
situations still showed an improvement and no
significant signs of impact from the SARS
contagion. Moreover, underemployment has
dropped to 32.9 percent in May, accelerated
rate compared to those previous trends. The
unemployment rate averaged at 2.7 percent
declined from 3.0 percent in the second quarter
of previous year. The increases in employment
were more concentrated in the manufacturing,
construction, trade and financial sectors. The
increase in job enrollments and the decline in
job terminations also indicated an improving
labor market condition. Number of insured
workers grew by 7.6 percent over the same
period last year.



Economic stability: improved external and

internal stability.
Economic stability continued to be favorable, in
terms of stable exchange rate, declining trends
of short-term debts and subdued inflation. In
the second quarter, the headline inflation was
1.7 percent, while core inflation remained at
low level of 0.2 percent. Current account
registered a  surplus  persistently and
international reserves remained ample at 39.3
billion US dollar, equivalent to 3 times short-
term foreign debts.

2. ECONOMIC FACTORS AND CONDITIONS IN THE
SECOND HALF OF 2003

Economic activities propelling the economic growth in the latter half of 2003 continue
to be private consumption and investment. Although private consumption has shown some
marginal slowdown, buoyant private investment has been the strong momentum supporting
the economy. In the mean time, the global recovery also shows positive signs of
improvement, in particular the recovery of the US and Japanese economies, which could
bolster Thai exports in the latter half of 2003.

Regarding risk factors, the trade surplus of Japan and China over the US and twin
deficits as well as persistently high unemployment rate in the US, put the pressure on the US
private sector to call for stronger Yen and Yuan, in accordance with more favorable
economic fundamentals in both countries. Appreciating Yen and Yuan will lower trade
surplus over the US economy, but it is expected that currency correction will gradually take
place rather than abruptly which could lead to exchange rate volatility in the short run. In
addition, terrorist threats remain to be downside risks to the world economy as well.

2.1 Key supporting factors

(1) Low interest rates will further stimulate

120 P S o private consumption and investment as the
Private i is exp foi further, . .
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(2) Continued increases in capacity utilization
and higher demand for goods and services
enhance new investments both for domestic-
based and export-oriented production.
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(3) Upgraded credit rating will enhance more
investors’ confidence. Credit rating agencies,
both Moody’s and Standard & Poor raised
long-term foreign currency debt instrument
rating of four Thai major banks, namely
Bangkok Bank, Krung Thai Bank, Thai
Farmer Bank and Siam Commercial Bank
while Fitch upgraded long-term sovereign debt
rating in terms of both local and foreign
currencies.

(4) Better employment conditions will bolster
household income and, consequently, higher
household expenditure.

(5) Increasing prices of major crops such as
corn and rubber, associated with continued
rising trend of world price since 2002, due to
declining in world production and higher
demand.

(6) Stock market soared, reflecting improved
economic fundamentals. The stock market
index (SET) jumped from 461.82 at the end of
the second quarter to 568.37 on September 12,
2003, strengthening more consumers’ and
investors’ confidences.

(7) Prospect of the global economic recovery
become more promising. This was positive
sign for Thai exports. Furthermore, the 11th
APEC economic leaders’ meeting held in
October would raise more tourism receipts.

2.2 Downside risks

Risks associated with the economy in the latter
half of 2003 are mostly external factors as
follows:

(1) Concerns over terrorism as well as the
safety issues, in particular pertaining to the
concerns of the United States need to be
strictly monitored.



(2) Uncertainties pertaining to the global
recovery remained: To a large extent in EU,
the prospects remained lackluster, with
declining exports as well as sluggish domestic
demand. In such a circumstance, the EU
growth momentum depends largely on the US
economic recovery which is still subjected to
the twin deficit problem.

(3) Possible crude oil price increase: in light of
strengthening recovery pace of US and Japan
economies towards the end of the year, while
US’s reserved oil stock remained lower than
the previous year. Furthermore, the production
from Iraq, Venezuela and Nigeria, were
uncertain. The impact on the economy in
2003, however, is likely to be only temporary
and has no major impacts on potential growth.

3. ECONOMIC PROJECTION FOR 2003

The Thai economy grew by 6.2 percent in the first half of 2003, conditioned on such
favorable economic factors as accommodative government policies, higher consumers’ and
investors’ confidences, low interest rates, restored economic stability as well as global
economic recovery.

Such positive conditions are expected to continue into the latter half of this year.
Hence, the economic growth for the year 2003 is projected to be 5.8-6.2 percent. Inflation
rate is projected to be 1.9 percent and the current account surplus will be equivalent to 5.4
percent of GDP.

Main Assumptions for Projection

20

S A S (1) World economy expands by 3.2 percent, slightly
% —US Japan higher than previous assumption of 3.0 percent.
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downward revision of growth forecast of countries
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% (2) Crude oil price averages at 27 US dollar per

OMAN cil price is expected to remain . .

In the range of 26-27 $/obl in Oct-Dec 03. barrel. For the first eight months, it averages at
26.93 US dollar per barrel and will remain around
26-27 US dollar per barrel in the last four months
since OECD’s oil stock is low and production and
exports from Iraq still remain volatile. The
recovery of the global economy towards the end of
the year will also put upward pressure on oil

demand in the world market.
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(3) Export price, in US dollar terms, increases by 3.6
percent. The rising export price in the first seven
months is underpinned by sharp increase in
agricultural products’ price. Moreover, price of
electronics and manufacturing products also rose
on average. Nevertheless, in the next five month,
the export price is expected to experience a
slowdown due to rising supplies of production as
well as high price competition from China
following the depreciation of Yuan in line with the
weakening US dollar and low cost of labor.

In 2003, average import prices should increase by
5.4 percent, reflecting a price slowdown in the
latter half of the year as a result of high-base
effect from last year and increasing oil prices.

3.1 Economic Outlook
by Components

Private Consumption Expenditure
Private consumption expenditure is likely to
increase by to 5.8 percent, due mainly to a low
interest rates, a rebound of stock market, an
improvement in employment condition, and
recent upward trend of farm income, especially,
that from rubber and maize.

Private Investment
Based on the growth rate of around 17.4 percent
Capacity Utilization Rate (%) in the first half of the year, private investment

Average 2002 o1 o2 Zﬂﬂi in 2003 is projected to grow by 16.0 percent.

Washing Machine 727 868 1048 1148 1412 iti i i i
Integrate Circuit 771 818 986 1115 89.6 The positive factors adding to a high growth in

Tyre 9.1 957 1029 1003 1115 the latter half of the year are a continued
Zinc Metal 90.3 91.8 110.5 81.8 109.2 . . . .
Fan 686 684 786 1044 964 expansion of investment in machinery and

Pulp 77.6 88.9 93.2 96.3 100.0 : : : 11 : :
ol tron Sheet o s61  ses oo con equipment due to higher capacity utilization in

Plastic Pellets 561 862 914 914 914 several industries, and a continual rebound in
Refrigerator 79.6 70.0 91.9 79.3 85.2

Motorcycle 780 662 889 861 849 construction in light of rising residential

Source: Bank of Thailand demand. In particular, it has been expected that
the effective period of government stimulus



measure on real estate sector, such as tax and
fee reduction, will not be postponed beyond
December 31, 2003. This will be the supporting
factor for consumers to make decision to
purchase new houses.

Government Consumption
Government consumption expenditure at the
constant prices is projected to contract by 2.0
percent, while public investment will decline by
6.5 percent.

Exports

Export wvalue in 2003 is likely to be
approximately 75.0 billion US dollars, rising by
12.1 percent compared to the previous year.
Export price is estimated to grow by 3.6
percent, while export volume is projected to
rise by 8.5 percent. The export growth rate in
the latter half will be more moderate than the
first half growth due to the fact that the exports
base in the second half of the previous year is
relatively high.

Due to the SARS outbreak and the war in Iraq
in the first half of the year, service receipt at
constant prices in 2003 is likely to contract by
4.9 percent.

Overall, export of goods and services at
constant prices is expected to rise by 6.3
percent.

Imports
Import value is projected to be approximately
71.3 billion US dollars, increasing by 12.4
percent compared to the previous year. Import
volume will rise by 7.0 percent, while import
price will increase by 5.4 percent.

In response to continual economic growth and
increasing investment, import volume and price
in the latter half of this year is expected to grow
at accelerated rate compared to that of exports.
The increase in import price is partly attributed
to higher oil prices.

Trade Account
Trade account is projected to register a surplus
of 3.7 billion US dollar, slightly higher than
that of 3.5 billion US dollar in the 2002.



Nevertheless, the SARS impact would cause
declining in net service income compared to the
previous year. Current accounts will record a
surplus of 7.6 billion US dollar or equivalent to
5.4 percent of GDP, which is smaller than in
2002.

Inflation
The headline inflation is projected to be 1.9
percent. Increasing price are those of foods and
beverages item. The price of other products,
however, rises at lower rate, due to the decline
in housing rents and home furnishing products
—highest-weighted item in non-food categories.

4. THE REVISION OF 2003 ECONOMIC PROJECTION

In the press release of September 15, 2003,
NESDB has revised the 2003 projection to 5.8-6.2
percent, up from 4.5-5.5 percent released on June
16, 2003 due to the following reasons:

(1) The economy in the second quarter was less
affected by the SARS than previously
anticipated, and the scope of impact was
limited only on tourism sector, whereas no
significant  effects in  exports  were
materialized. The economy in the first half of
2003, thus, grew robustly.

(2) Upward revision of exports projection in light
of clearer signs of global recovery as well as
the rapid recovery of Asian economies from
the SARS problem.

(3) The expansion in private investment is likely
to be higher than initially expected, with
respect to some supporting factors such as
upgraded credit rating, higher corporate profits
as well as increasing capacity utilization.

(4) Strong export performance and continued
investment as well as various supporting
factors in tandem with the economic
expansion would enhance employment
conditions and could help hastening private
expenditures growth.



Economic Projection for 2003

%)

Export (Billion US dollars)
Growth rate (%)

Import (Billion US dollars)
Growth rate (%)

Trade Account (Billion US dollars.)

Current Account to GDP (%)

Inflation (%)

Preliminary Projection 2003
1999 2000 2001 2002 June 16, 03 Sep 15, 03

GDP (at current prices, Billion Baht) 4,637 1 4,916.5 5,123.4 5,433.3 5,802.8 5,868.0

GDP growth rate (at constant prices, 4.4 4.6 1.9 5.3 4.5-5.5 5.8-6.2
Investment (at constant prices, %) -3.2 5.3 0.9 6.3 8.4 9.1
Private  (at constant prices, %) -3.3 16.8 4.7 13.3 11.5 16.0
Public  (at constant prices, %) -3.1 -9.7 -5.5 -6.8 2.1 -6.5
Consumption (at constant prices, %) 4.1 4.5 3.6 4.1 4.8 4.7
Private  (at constant prices, %) 43 4.9 3.7 4.7 5.2 5.8
Public  (at constant prices, %) 3.1 2.6 2.9 0.5 25 -2.0
56.8 67.9 63.2 66.9 73.2 75.0
7.4 19.5 -6.9 5.7 9.5 12.1
Growth rate (Volume, %) 1.1 223 -5.6 11.3 7.5 8.5
47.5 62.4 60.7 63.4 70.7 71.3
16.9 31.3 -2.8 4.6 11.5 12.4
Growth rate (Volume, %) 12.8 32.2 -6.3 11.1 8.2 7.0
9.3 5.5 2.5 3.5 2.5 3.7
Current Account (Billion US dollars.) 12.4 9.3 6.2 7.6 5.3 7.6
10.1 7.6 5.4 6.0 3.9 54
Consumer Price Index (CPI) 0.3 1.5 1.6 0.7 1.6 1.9
-4.0 1.3 22 0.7 1.8 2.0

GDP Deflator

Source: Office of the National Economic and Social Development Board, September 15, 2003

5. ECONOMIC GROWTH TARGET FOR 2004

Sustained economic stability and strong growth momentum of the Thai economy in
line with continued global economic recovery in 2004 and government policies to
strengthen economic fundamentals as well as various supportive measures under
implementation could spur the economy to achieve high growth. Nevertheless, such
high rate of growth should be underlined by quality and sustainability, as can be
characterized by following conditions:

Private consumption should continuously grow at a moderate pace since
over- dependency of economy on private consumption could possibly raise
high consumer debts and create economic vulnerabilities.

Economic growth should be contributed primarily by the high export
growth, the investment recovery, together with productivity enhancement.
Thai exports will, thus, be in good quality and sold at the high price. In
addition, investment will be in projects which provide more income as well as
create more value-added to the economy in the future.

Economic expansion should not ruin economic stability. Inflation is
required to move within the inflation targeting range. Imports should not
increase so rapid that prompting large current account deficits. Meanwhile

m



public debts and non-performing loans in the private sector must continue to
be resolved.

The target of stable and sustainable economic growth in comparison with the base
case of 2004 projection can be illustrated in the table below:

Comparison of economic growth target for 2004

2002 2003-f 2004-f
15 Sep. 03 Base Case Case 1 Case 2
GDP (at current prices, Billion Baht) 5,433.3 5,868.0 6,396.1 6,472.4 6,537.0
GDP growth rate (at constant prices, %) 5.3 5.8-6.2 6.5 7.5 8.5
Investment  (at constant prices, %) 6.3 9.1 12.3 15.7 19.7
Private  (at constant prices, %) 13.3 16.0 16.0 20.5 26.0
Public  (at constant prices, %) -6.8 -6.5 2.0 2.0 2.0
Consumption (at constant prices, %) 4.1 4.7 5.0 5.1 5.3
Private  (at constant prices, %) 4.7 5.8 55 5.6 5.8
Public  (at constant prices, %) 0.5 -2.0 20 2.0 20
Export (Billion US dollars) 66.9 75.0 83.3 84.8 86.6
Growth rate (%) 5.7 121 11.0 13.0 15.5
Growth rate (Volume, %) 11.3 8.5 9.0 11.0 13.5
Import (Billion US dollars) 63.4 71.3 79.8 81.3 83.4
Growth rate (%) 4.6 12.4 12.0 14.0 17.0
Growth rate (Volume, %) 1.1 7.0 9.0 11.0 14.0
Trade Account (Billion US dollars.) 3.5 3.7 3.4 3.5 3.2
Current Account (Billion US dollars.) 7.6 7.6 7.3 7.4 71
Current Account to GDP (%) 6.0 5.4 4.6 4.6 4.3
Inflation (%)
Consumer Price Index (CPI) 0.7 1.9 2.3 2.6 3.0
GDP Deflator 0.7 2.0 2.5 2.8 29

Source: Office of the National Economic and Social Development Board, September 15, 2003

Conditions for the case of 7.5 and 8.5 percent growth compared to the base case

2003-f 2004-f
Base Case Case 1 Case 2
GDP Growth Rate (%) 5.8-6.2 6.5 7.5 8.5
Private Investment (Trillion Baht) 1.09 1.29 1.35 1.41
Growth Rate of Private Investment (%) 16.0 16.0 20.5 26.0
Export (Billion US dollars per Month) 6.25 6.94 7.07 7.22
Growth Rate of Export (%) 121 11.0 13.0 15.5

Base case shows most likely economic prospects for 2004, in which economy
is expected to grow by 6.5 percent, owing to continued expansion of
consumption and investment as well as exports at similar pace as in 2003.

Case 1 and Case 2 represent the high case scenarios under stable and
sustainable macroeconomic framework. Private consumption will continue to
rise in the range of 5.0-6.0 percent while import will not increase substantially.
Inflation is likely to be relatively close to 2.8-3.0 percent, which remains



within the inflation target. In such scenarios, major contributions are needed
from private investment and exports:
e Case 1: Private investment must grow by 20.5 percent. Value of export
must rise by 13.0 percent, or equivalent to export value of 7.07 billion
US dollars per month.
e (Case 2: Private Investment must increase by 26.0 percent. Value of
export must expand by 15.5 percent, or equivalent to export value of
7.22 billion US dollars per month.

In order to boost exports and private investment to support the above economic
growth target, the following measures are recommended;

(1)

)

G)

(4)

Accelerate SMEs development process and encourage the emergence of
new entrepreneurs by providing adequate sources of funding, enhancing
enterprises’ production and technological capacities, promoting innovation
development, establishing network system between entrepreneurs. This, in
effect, will provide all rounded supports to enterprises in terms of financial
arrangement, product improvement, etc. In addition, assets to capital creation
process should be supported in order to increase entrepreneurial opportunity
for low-income people.

Invest further in new and existing infrastructure projects in attempting to
form basis for country’s competitiveness development and response to
growing anticipated future demand. In particular, financially secured state-
owned enterprises should be listed in the stock market and expand investment
whilst quality and performance of some state-owned enterprises, which
provide social services such as Railway Authority of Thailand and National
Housing Authority of Thailand, should be improved so as to fully support the
government’s development policies.

Enhance country’s competitiveness particularly in potential Niches market
such as food, tourism, automobile, fashion, furniture, rubber product, health
services, international school as well as graphic design and animation
industries.

Strengthen international economic partnership both at the bilateral and
regional levels especially economic cooperation with neighbor countries as
well as make full use of the opportunity that China became WTO member so
as to explore China’s large domestic market.
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- 417817 100% T4 2 US$/an 201.06 202.00 205.53 207.60 203.60 201.57 208.40

- dmlwa: Faln gLoanan/du 99.28 90.87 90.50 9870 | 10496 | 106.77 96.80

- pauHuINA U T 3: Fealud faaldinaams 1,371 1,137 1,336 1,473 1,801 1,765 1,766

- thena: fhwesn LHud asa/lana 7.88 7.50 717 8.00 8.90 7.40 7.20

SAURAN (%)

1. i’]ﬂ’]“?lll,m:miﬂi“ll']ﬂvlﬁ

- drufenidu 1 8.7 6.8 8.6 2.9 8.2 5.4 5.2

-4 lna 6.1 3.9 9.9 9.3 6.7 5.0 1.1

- BT 29.4 3.3 10.4 27.5 59.6 403 235

- udlenas 18.6 58.7 33.1 3.8 -12.2 174 -13.7

- daplsaau -12.9 -15.7 -13.6 - 5.0 0.3 -
2. iﬂm"umamm@ngaqu

- 419815 100% % 2 8.0 8.3 13.0 5.2 18 0.4 3.1

-dnlwa 8.7 45 15.4 16.5 7.2 0.4 2.1

- auHuINA T 3: walng) 314 3.9 16.7 31.9 61.7 394 19.4
3. aneanalan

- 419815 100% % 2 6.9 23 12.8 16.4 0.8 1.9 0.4

- 4mlwa: Fanln 10.8 18 6.3 7.6 16.5 18.0 1.9

- naudiIHR U Tw 3: Fealus 32.3 8.0 20.8 31.8 58.4 32.2 19.9

- vhana: fapedn -11.8 224 -25.1 -12.1 18.7 3.3 -10.0

a '
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a 1 o

iszineuaznisdsaanisnaanaIag

mindanmagamwnisulasrialulasinases U 2546 SussdygunIzzaeanieiioy
WoUALaaIINIVEN8A VI LaTHIRLINNHIBNY fIuniaduNaN1NNNNTeaua8d289
wssssduwiRITameludszina nadsnumsssesnlddsamadan fe anigolain 3y
aaaadulasunausn
(21)  AENIRAAMALAEIRNIINIALIIN
a v A A A X o A a o
lulasunasas U 2546 arfinaningaannisufinduiasas 13.8 tafinuiy
a v oAA Q) a A v a o o A o
szozifenudfcinuan udandlndifssnudaniiniasas 14.1 lulasunausn
1 2546 adslsfioulliafanandanmaudasuulaiwesariindiungmauda lu
s U s 1A
lasinames magamwnIInssedInlasanausn fauaz 3.1 (80 13.0 dall )
uaasAvzasasninanillaiisunuaasnmaiiusasnseaalulasunausn U
2545 M lasanagarine U 2545 fis Sauaz 4.5 (803 19.1 del ) Taazviou

IR WNITERDG

BATUNNABTRHANIAQATMNTIN (%)

2544 2544 2545 2546 H1's Source
Q1 Q2 Q3 Q4 Q1 Q2 H1 n.a. | to Growth

1 ABANANEAAFINNTINTIN 13 8.5 42 7.9 10.7 1.4 14.1 13.8 13.9 10.3

2 funnaangadna
2719117 2.9 3.0 9.6 0.1 8.2 35 104 | 388 19.1 9.7 18
ERGTY 136 | 200 190 | 267 16.8 182 | 235 18.9 | 21.1 11.6 22
gy -3.0 3.2 -13.1 16.8 2.0 18.5 5.7 3.9 0.9 322 0.0
fanauszndasmaiEme 06 | 04 | 16 | -18 1.4 0.6 0.7 0.0 0.3 0.4 0.1
waaAMaT lasae 2.2 19 2.1 0.9 3.2 3.3 8.3 3.4 5.8 0.5 0.7
Tmenaaing 9.9 134 | 317 | 116 | 158 | 30 | 7.7 1.7 32 | -123 -0.1
IRANUAZHAAN AILAAN 25 243 19.8 28.0 27.4 215 8.4 5.4 1.1 7.9 0.0
musuduazglnIafuugs 23.3 19.7 6.0 128 | 247 33.0 523 | 403 | 46.0 39.8 75
Sidnnsefinduaniatosldlui | 26.8 24.1 2.7 34.2 40.0 24.6 11.3 19.6 15.6 16.3 1.6
iisestszdu 3.9 0.0 17 0.9 0.1 0.3 1.8 06 1.2 14 0.1
HAASAEU 0.7 23 -14.1 1.8 10.9 152 | 304 183 | 240 25 0.7

3 FuwNMAZIBNNIEIBBN
fapantagninsasaz 30 13.2 10.5 10.2 9.2 9.1 135 | 226 17.0 19.7 16.4 8.1
fipansznineiasaz 30-60 0.3 54 2.4 3.1 11.8 9.9 8.1 5.9 7.0 39 24
f9panunnitsasaz 60 1.7 9.3 45 12.4 11.9 10.0 9.6 18.8 13.7 8.8 33

a '
An: swnansursdsznelng

A & ' Y a gV v a £ ! '
e gamuninfiduundslinmindalulosinafdsaswmoanine drulng
L‘ﬂuq@mﬁﬂﬁumﬁmﬂiﬂaﬁ{fuga 1oun nuIa e weud nuladlEaNNIaing
Al' d' 6 % di d‘

wazbnIaILnIaa L i waznanaguniainaaineg WNIALATDIANLALLANTY

a a A a & ' o ¢ va o
ﬂ'ﬁwﬂ(ﬂLUU%Y]LW&I"IJ%&J’mLWT]:I‘N(]’]%FL‘HN‘Ilax‘lzleﬂi:ﬂﬂUﬂ’]i‘i’]imﬁdeﬂLSN‘YI’]
MINAaLeNNAILALa 8T 2545 nwﬁmmmmmiﬁmmmé’agqﬁﬁaﬂa: 38.8
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ARTURNIANDAI N LANTUTDUAL 1.7 HAIINNAARINIFDI bATUFAAGD
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1 a = A nl J ' a 3 a <3 QI
Lsawamgumuuﬁ‘lumaquwmﬂ11waumﬂmﬁﬂﬂ@ LANIINNANLINRANI

lwdeuiigwiou uazningiau

R RN STl e FY msﬁ‘nu’mmmsmmﬂﬁagaﬁﬁama: 38.8 it Jadenantdu
a 2 A a4 a A v ' ° o
NANIANNNIINAA IO aTIUH UNaNEADDLBANFARIANIN Yinlwlss9udas
a) = = 1 =3 a ' o o
gengnantanuldandsdarslasunases agrslsiain wnRasandasiug
WR§Y ﬁvl,aiimqmammmﬁﬁma WU mwﬁmmﬂqmammim’%mm

FYYIHTZRDAIAIUALADUN B DY 2546 (3DUNNIUTIADUNING AN 2546

d.A. n.A. A.a. Q1 .8, n.a. N.8. Q2 n.a.
MPI 15.4 12.9 14.0 14.1 16.8 13.3 11.3 13.8 10.3
mPI laisaainena 17.0 13.8 13.7 14.8 12.7 125 11.3 121 10.2

fian: swanswisdsznglng
E%’]%%"]J q@lmvmim‘ﬁ'ﬁmiwa@lmaammﬂﬂ%awama@ad vLﬁLLfi E}@]ﬁ'ﬁﬁﬂiiu
B q@m‘mmw?ma%qﬁﬂmmmﬂmimaamgaﬁwﬁn%agﬂvlﬂmmw%'g
am’%mﬁmaaaamn LLa:q@la’mﬂiﬁngﬂ‘ﬁqﬁ%’ﬂNa&l’ﬁ]’mﬂ’]iﬁdﬂ’liﬂda@LLEI&

MIREFURGONAINANAIIT 2545

2544 | 2545 2545 2546
Qi Q2 Q3 Q4 Q1 Q2 H1 n.a.
1apfinaniagamwnasa (sUn.) 1136 | 1233 1231| 1184 | 121.2| 1304 | 1404 | 1347 1375| 1315
Samwin (%) 13 8.5 4.2 7.9 10.7 114 14.1 13.8 13.9 103
28annlimamswia (suUn.) 535|  59.9 58.2 580|  60.2 633| 674 66.0| 66.7| 650
Samuin (%) 4.2 12.1 5.1 12.4 15.6 153 15.8 13.8 14.8 10.2
3MId908n (Aeaans ase.)
Fuunmufanssumanda 55532 | 59,040 | 13210 | 14,366 | 15735 | 15720 | 15917 | 16,694 | 32,611 | 5619
Savin (%) 7.1 6.3 -6.9 42 125 15.9 205 16.2 18.3 14.7
- ldussnu 8053 | 7936 | 1745| 1932| 2186| 2073| 1906| 1973| 3,879 731
ey (%) 1.8 45| 119 -2.1 1.6 6.4 9.2 2.1 55 56
-ld¥agdumsludszing 5577 | 5860| 1420| 1494| 1468| 1478| 1587| 1,720| 3,307 536
ey (%) 13 5.1 8.1 7.1 13 7.0 118 15.1 135 119
- Iinaluladge 38,264 | 40,889 | 9,075| 9,791 | 10,944 | 11079 | 10985 | 11,506 | 22491| 3,788
ey (%) -9.9 6.9 -9.9 2.4 16.9 197 210 175 19.2 12.3
amhdn (@aaans 738.)
FUunauMALATEINI
- SagdAuuazAsiaghu 15,848 | 17,014 | 3768| 4,206| 4473| 4567| 4582| 5064 9646| 1793
ey (%) -5.8 7.4 7.3 24 13| 249 216 204| 210 211
- Fudnu 20457 | 20554 | 6943| 7.226| 7.875| 7.510| 7.685| 8019| 15704 | 2,935
Savin (%) 16 03| -152 1.7 104 6.8 10.7 11.0 10.8 8.7
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madaswudastSanmmssmiasinawanalulsana (Sazaz)

Aq.A. NN, ﬁ.ﬂ. Q1 N8 n.a. BAJ.EJ. Q2 n.a.
Lwudn (91+95) 8.0 37 43 | 54 3.6 6.2 57 | 52 3.1
a (4
ALBRNRH LI 9.4 6.3 71 | 76 7.2 9.0 | 107 | 90 7.8

n: NINTIRINAIN

a & a t\l g v
m’s:mswa@mﬂq@m%msﬂuﬂ‘%amn 1l 2546 NINAMLANTIUTREAY 13.9
a o A a A A A A @ .
Weunuassusn U 2545 laRTINNURAINNNVEINIVNEGT WU 84
m‘ﬁﬂiiw‘l‘ﬂUI@]EJ‘S?%JVLGT%’ULLNaﬁua‘t&%%gﬂﬁnﬂﬂﬁ%mUGT’J‘IIEJG%&J’J@EJ’]%EJ%GT
19350082 7.5 7998I01A0 BNUIALATBIAN HUININIT HUIADLRANTARNALAT
@309l AN Fooaz 2.2, 1.8 WAz 1.6 UG mm:ﬁ%mmi’a@ﬁaai‘mm:

PUIALATBIUTEAUFINANIITUALGaNINEA LaLTIY

unwIlkNZBININAANADAFINNTIN
mazmswﬁmmﬂaqmmmswlumaﬂ‘éaﬂﬂﬁwaaﬂ 2546 fuwiliuraossdoiiio
ana39dusn ﬁmsmﬁmnmﬁwﬁwaw'ﬁmq@1mvansmﬁﬂﬁﬁn’nﬂ%’ummam@n’m
uwaziwamIniiadndaaniyud d1 MPI_TC Plaugasnaadanlnizasuwileiy
JTUZUNIURZIPINTATHINA (Trend & Cycle)

o AATHINUNBAINN 1 U 2 LLﬁ@dlﬁLﬁ%"jWﬂ']iN‘ﬁ@ﬂ'}ﬂq@ﬂ’]‘ﬁﬂiilﬂ@Eli']ll

pa9dszind inoiFuiifianefizzaadiadnitaauinudeut 2546 Tuifiaunn
9ARIMNIIN UazaINAIafdaTniaiinved MPLTC lua 4 1haudnga
wuhegdnhduaionu (2537-1991u) deutraann uaziidnlnaidoanue

WRppa93InTlugel 2537-2542 FaduisndiuingaiaTegie

ITHZIM $wanw | sualls | Standard
(Peak-Peak) iTa%la (Mean) Deviation
10/2531 — 01/2535 40 0.87 0.62
01/2535 — 08/2537 32 0.66 0.40
08/2537 — 05/2542 58 0.28 0.91
05/2542 — 01/2546 45 0.54 0.68
01/2530 - ffoqiin 198 0.60 0.73
m?z's;r’ﬁaga 41Gauinga 4 0.21 0.33
(04/2546 — 07/2546)

a v & ﬂ/ I U {
winRasanuw lkua3dngs 298 2546 gamnnsmwinefenudulylan
'Y & 2 A A o A a a
azpzaa@manniuldanedsiuin iesnnainandnda iudSanmninGe
= [ ' o A ' '
2040390081 T 2545 daudgalunansgamnnisn Ssanasananaznuluud
Base Effect laglan1zaasmnIsneuaug uazaasmnysaaisaldiniiuas
fiannsading SaluunasNundrauasn1sven86a (Source of Growth) Tu

a39Tlun



26

ariinanAngaawnImnimliunaveingna (Seasonal Effect) Lm:mqmmﬁﬁﬂﬂna (Irregular) aanluud
PR o o -
FoglwAndauwlidfuuazigansiasegia (Trend & Cycle) (doyanuiiauiufauningiay 2546)

UWRBATINA 1: WHWBANT 2:
a o @ a @ = @ a o <
MPI (Trend &Cycle) (TNUEAIFYIANITTERGIVBINTHEA danmanfdsuwdasvasaninaniagamwnysudinaduuin
uadFuum liurzanas (%)
150 10 3
140 I VPl (UFungnia) /-_ )
130 — MPI (Trend&Cycle) "i 5
’
120
110 0 r 0
2530 2532 2534 2542 2544 2546
100 4
90 -5
MPI_TC(MoM) MPI_TC(YoY) 2
80 T T T
2543 2544 2544 2545 2546 -10 3
WHWATNT 3: WHIBATNWA 4:
. r e 4 P AT A aa 4
'V\N'J@]U']‘Hsﬂ%(ﬂLL@ZLﬂﬁaﬂlﬂwﬁ’]"ﬂF.l\‘iﬂ\‘ilﬂuﬂq@ﬁ']'ﬂﬂ'isﬂ YWEN ﬂqﬂﬁﬂ'ﬂﬂisﬂl‘ﬂaﬂ NagIg LLE‘W'}JI@]ELRUNL?NN‘YWW]’NVI’U:QBQJ
Adus tuaenadadala e
mindanlnizeasszay (Level) mindanlnizesszay (Level)
— —_— i
160 . 180 180 W3, witaghn 130
—— a5 I —— gy —=— lpnden ness
150 — VD i eI 160 —— Wan4
140 140
120
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100
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- 80
110 =
60
100 20
90 20
80 r T T T T T T T T O 60 r T T T T T T T T T 60
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o a - o e a
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samadfsuulasisunuidenisiuan
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-4 Negative Growth
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400
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500 QaGhmia'aaanwﬁmﬁmﬁmms(i’mmaams‘ d30.)

nzanszilag B dnstlnuauda

. N B

ﬁ‘lmﬁus H dulzsanszilas ww@ﬁu"ﬁq

1A309% qmmwnswﬁnma

2544 2545 2546

Q1 Q2

Waa 4,865 5,947 5,465 1,153

Fwieludszine 1810 1,832 558 434
§908n

1. 30 m 3,246 4,032 1,093 1,865

2. yadin (unaasad) 691 680 191 350

3. 57101 (AaaA3/aw, 1/2) 847.1 712.4 174.7 187.7

Hvﬂﬁéﬁﬂﬂaxﬁ’?ﬂ"} 23.6 -15.9 3.0 16.2

4. mendas o lsw) (UW/ew) 4350 406.0*  417.3 470.0

Hvﬂﬁéﬁlﬂﬂadﬁﬂ") -15.4 -6.7 -5.0 0.3

* swmmﬁluﬂmw:ﬂgn 44/45 Lz 45/46
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mInaniens) nuhdassiadmfeuwliums
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2544 | 2545 | 2545 2546
Q1 Q2 Q3 Q4 Q1 Q2
1 ATRHUANAAYARINNIINRNINDINT
(Eas1iia) 2.9 3.0 9.6 01 -82 35 104 38.8
Tseddn 86 59 56 63 -66 -5.6 3.7 3.4
hana 245 222 264 2524 75 59  1268.6
Fulesanszilas 09 92 -119 320 192 -40 515 18.7]
anInzianieilas 7.5 11 -0 35  -6.2 74 318 30.0
MNINZLAUTIDS 14 42 -38 5.4 -13.0 5.8 7.6 9.7
2 daTNslEmMasmMIHaa 421 451 702  33.3 32,8 44.1 82.2 49.2)
fulesanszilos 4671 424 396 51.0 346 445  60.0 60.6
a1mInzanszilos 612 618 529 559 632 753 697 72.7
ihana 226 277 96.0 1.6 0.0 131 1017 21.5
3 sasinzasyaduazlSanmnsdiean
(naaans @52.)
shana (wednd) 206 242 917 337 -325 -562 -37.6 14.1
yadn 50 -16 46.3 48| -474] -536] -357 32.6
Fulzsansziled (wasnaw) 09 92 -11.9 320 <192  -4.0 515 18.7
yaen 60 69 -65 196 0.0 125  65.1 16.4
waldnszilas (uasnau) 86| 306 432 360 423 7.0 2.8 -18.2
yaen 45 391 444 455 583 143 7.7 -25.0
2IMINzIauTID (yaen) -13.9| -20.5 -28.8) -257| -22.8 -4.0 11.7 8.2
fomausuda (uaindu) 16 -314 295 -335 -352 -26.8 2.8 8.6
yadn -18.3 -351| -43.1| -40.41| -36.1 -19.9 5.7 47
UAMFAUTUTS (LUAINAW) 2.9 3.2 3.5 300 67 13.3 5.8 10.5
yadn 08 66 -33 22 47 223  17.0 12.9
pingausudy (wasnaw) 120 131 7.3 9.4 27 321 20.5 7.9
yad 69 10.0 6.9 2.9 56 243 210 1.1
anmzansziled (yae) 39 27 47 27 112 75 241 10.9)
danszilad (lwasnamn) 8.6 14  -0.8 35 5.3 7.7 351 36.1
yadn 16.2f 0.5 6.1 05 -67 40 347 29.5
Fafimzansztlas (wesndm) 6.5 0.2 0.9 35  -8.2 6.4 200 10.2
yadn 143 -5.0 -13.0 43 -13.8  10.1 14.4 45
FaTUnusuds (uesnau) 28.3 65 232 196 04 -11.2 6.2 11.9
yad 361 1.4 421 205 -137] -349 -25.3 0.7
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Siannsefinduaziaiaclalnii -26.8 24.1 2.7 34.2 40.0 246 1.3 19.6
UHI9ITTIY 378 30.5 15 31.7 476 495 30.2 38.1
Insvienid -16.2 196 3.6 36.3 35.1 8.6 34 46
2 a5 lEmasn1suansw 47.5 59.7 55.4 58.0 62.4 63.0 59.6 67.0
LHI995TI 62.7 81.8 75.8 80.7 79.3 914 98.6 115
Tnavienia 411 50.4 46.9 485 55.2 51.1 43.1 483
4a°‘m'uﬁad°uaa§aﬁhn'ﬁdaaan (naaans @59.)
pauRABsIALTUE I 838 5.9 5.3 116 78 11 23 11.0
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weisaald Iwih 72 143 -5.1 13.2 30.5 23.3 12.4 7.0
in3a9sueme 7.7 4.3 -19.1 3.0 -0.4 21.5 32.1 16.9
Insviend -17.3 22.9 57 30.2 42.3 12.1 -15.6 4.3
Fug -8.7 19.1 -1.0 16.5 36.6 27.9 12.5 6.6
5 ﬂ"liﬁ'l‘l‘iﬂla'lilﬂ'lilslﬂﬂimﬂﬁ
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6 s1a&nAdenan
swm%uﬁﬂ%mﬂiﬂaﬁ‘*ﬁv’uga 94.8 82.3 81.1 82.7 83.7 81.9 825 86.7
SAT1UAN (%y-0-y) 0.9 132 -19.6 175 4102 37 1.7 438
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(Say1dia) 2544 2545 2545 2546
Q1 Q2 Q3 Q4 Qt Q2

1 ofHaNEA AR NTSURNIATING 0.6 0.4 16 1.8 1.1 0.6 0.7 0.0

ulolsefing -1.0 5.6 9.5 05 5.7 7.0 55 -9.1

udhe 0.5 0.5 1.8 23 1.0 0.7 0.3 16

MHuNe 1.2 15 -3.1 2.6 0.4 0.2 1.0 0.8

AAWON 0.8 05 0.9 1.1 0.1 0.0 0.7 05

ForhdiSas 14 -1.0 2.2 2.8 1.2 0.1 1.4 0.3
2 [panmslemasmsuaa

ulolszfieg (%) 79.2 83.9 83.7 81.8 84.4 85.7 78.8 74.4
3 [WaAIMIRI8an (AAa3 §38.)

HAAS WA RING 7.3 53| -1865| -102 1.8 3.5 1.7 5.1

\Ferhdisag 71 66| -172| -100 0.4 0.8 12.7 18

e 3.8 7.1 4.1 1.2 11.3 236 13.4 13.7

BN -104| -104| -235| -175 05 3.1 6.8 8.7

HAAA RN AU 33| 123 7.4 57|  132| 204| 147 139
4 mydwhanelulszna

wulolss@ng (wasnaw) (%) 1.2 3.2 3.9 3.9 1.2 3.8 3.9 2.7
5 MAFWAEI0EN

NanFui lFussnwdunan 82.1 87.9 82.0 835 917 94.6 94.2 91.3

(Fasuiiv) 2.8 7.1 1.0 2.8 9.1 15.2 14.9 14.9
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A A9 o & a A a X 4 a & ° ' A a &
1 FAARIT NINRANANTUT UATHEATDEUANUUIAAINTT 1500 CC YU NNITHRATDLUAVUIA
1501-1800 CC nauaaay autdunan1ann13tiugiuniinga asud basungusnd 2546 9ann1suiunis
NEATDUUAVIANAINNTUNTHRATDUUAVWIALEN Lk N buwt9Uan8T) 2545 In13iTla Model lvisivad
=3 1 a ﬂ‘ a L QI é/ Q v A Q d‘ 1
INURAUVWIALANUIIUUTUA FIWNITHRATOUUALNDN T ITTIAILANNT WA INRLALINY bATURNHB

Q‘ J v
W AaLANNTUSauay 30.1

= a a 3 o o
M1319N 1 lli&l’]mﬂ’]iﬂa@liﬂﬂ%@lﬂﬁﬂi%ﬂi:tﬂﬂ%’]LL%ﬂG’]’]NﬂiZLﬂ‘YI (AN)

USnm Sasuiial (%)
2545 2545 2546 2545 2545 2546

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

mnum‘xfamugﬂm 169,321 44,371 50,350 61,460 60,789 8.5 9.6 1.3 13 21.9 72.2) 56.3]
- 1201 -1500 cc| 36,407 9,179 9,764 32,842 31,148 14.8 295 17.5) 3.9 129 3086 2304

- 1501 - 1800 cc| 77,203 19,539 23,594 18,538 16,453 6.1 22.1 5.7 75 36.5] 230  -134
RS IR 20,947] 6,206 6,451 2,128 3,104 3282 1446 2135 3691 9207 347 -38.3
FUIINN 394,683  117,647| 118,165 99,355  109,777| 32.2) 2.1 27 68 37.6 334 30.1
- Pick-Up = 1 6iu| 229,000 68,693 70,605 58,719 67,203  -20.9  -44.1 24.2 19 -16.2 42,6 38.5

- Double Cab* 145,407 42,561 42,163 35,842 36,469 20.9 17.5
528 584,951 168,224 174,966 162,943 173,670 27.3 3.1 20.5 46.1 36.9 43.6 35.3)

A amqmmunsmLl,m'aﬂi:mﬂvlmu
* fayall 2544 ﬂ'o"lxi"[ﬁﬁmnmn"ﬁaQammmmmu Double Cab 8anansn Pick-Up
Flisansadmmdianmafouwuaswasdl 2545 1

nsmnrgsagwanislulszine lagsiurzaaasidniayain lasunanmtinuun FURANANNIINNIT
° ' &L AA o A a % I o A = A o o
Iwmisnsudiduyenanlaanmaiuiiosioss: 27.1 iudannrzaeainndiouisuiudan
WWnSauas: 80.1 lulasunausnuadl) 2546 nydunanianlulasunaniiell 2545 aanasnsudniolu
Urzinadsnsmuianag udlulasunaniel 2546 imadads Model lnsivasinpudiirasuurudidgy e
Toyota uaz Honda ¥inldaasimaidalulasuiausnaasll 2546 gandnd uazwanWarsandiunmnis
s unanIlwlasuiasad U 2546 %:Lﬁuiwﬂ%mmmﬁmmzlﬂ'{imagi’lm:é’ugaag}'@iaﬁaamnﬂmﬂ
= o e o 1 a a A £ o = . a I a v s
1 2545 @RSUMTIIRNBTaLUGINEM TN SIANIUSanas 31.3 laoiisa Pick-Up 1 autdugudnan
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{ a ° ' do o
A197199 2 USunansavwgsagnaanunnaiylszsinnsa (AK)

dsziansa 2544 2545 2545 2546 2545 2545 (%) 2546 (%)
Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2
1 70ﬂuﬁ“i«tﬂﬁi’lu‘i{ﬂﬂﬂ 104,502 | 126,353 | 24,433 | 33,298 | 34,111 | 34,511 | 44,013 | 42,323 20.9 17.6 28.4 29.1 10.0 80.1 271
2 Snﬂuﬁ‘tﬁaﬂﬁiw’]tﬁ“ﬁﬁ{ 192,550 | 283,009 | 59,222 | 64,676 | 72,597 | 86,514 | 75,100 | 84,901 47.0 446 23.5 70.0 53.0 26.8 31.3
SOURLAZUIN 6,582 8,335 1,908 1,966 2,220 2,241 2,100 1,952 26.6 37.1 18.9 421 13.5 10.1 -0.7
iﬂl]ii“(!ﬂ 185,968 | 274,674 | 57,314 | 62,710 | 70,377 | 84,273 | 73,000 | 82,949 47.7 44.9 23.7 71.0 54.4 274 32.3
0 Pick-Up 1 xﬁ’u 168,639 | 241,266 | 51,248 | 55,123 | 61,484 | 73,411 65,065 | 74,488 43.1 43.2 20.6 66.1 46.4 27.0 35.1
90 Four-Wheel Drive 6,370 21,620 3,341 5,167 5,813 7,299 4,356 3,897 239.4 149.0 177.9 300.6 324.9 30.4 -24.6
ﬁuq 10,959 | 11,788 2,725 2,420 3,080 3,563 3,579 4,564 7.6 11.9 -22.6 14.8 31.3 31.3 88.6
Rt 297,052 | 409,362 | 83,655 | 97,974 | 106,708 | 121,025 | 119,113 | 127,224 37.8 35.5 25.2 54.4 37.7 42.4 29.9
A aﬂwqaawwﬂiiuLLﬁaﬂs:Lwﬁ1wn
] L2 o 1 6 < 1
sandrmintsosdeelasans € oo | 88 IIAON Wil Insudiiguy anasz
850009 S0+ 117,637 200 | mEREadlblasnad ue b lailusugrimiuidainasa
& o a a o a
45000 4 100000 | Y ITOHWAI b TUNATNDNGI BINNINTIRILHIATN
80000 ° . 3 vL 13 o '
35000 HOATINUILTRNAY LaTHE WU USuawsnning
60000 & ) a o i a W v
25000 ynoudny o J990u 1 42,323 dudalasang Gilaldge
40000 ' '
el ' a o 1 a W '
15000 - 4 oundi nINegIEanUIsinalingassnning A 51,060 Audo
TnuudiRanm 20000 oA e oA - o . , -
w000 . lavans uzasidgsdenudulyldnnmssmiigsnoud

2535 2536 2537 2538 2539 2540 2541 2542 2543 2544 2545 2546

A131971 3 HBATINUILTDLWALI LA SNEFDY 1) 2546

< v a £ A
winwludssinaszvonoalnndudatitosldlaln

AUNAA LTWLABINUATHUSUIHANTINRUNLTDIUALT

NIMTETNUTNIMN1TEN1 U ﬂsl,uﬁmqﬂ'uﬁ 84,901 AuGa

lasus g9ayd

'
1o

U

Wﬂdwfgﬂgaq@ﬁ 117,637 AU60 1ATINR

(%)
2544 2545 2545 2546

0 Q3 Q4 Q3 (%) Q4 (%) a1 Q2 Q1 (%) Q2 (%)
1|TOYOTA 35,448 50,734 14,345 14,733 55.7 334 20,925  18,643.0 158.2 376
2|HONDA 34,817 35,464 9,316 9,731 10.2 7.8 15177|  14,864.0 1015 67.3
3|NISSAN 12,296 12,788 3,076 3,335 -20.7 20.6] 2,494 2,906.0 -12.1 -17.9
4|MITSUBISHI 4,777 7,726 1,791 1,540 118.4 -32.5 1,145 1,381.0 -43.5 -41.7
5|MAZDA 1,062 1,042 305 256 41.2 53 208 196.0 -8.8 -22.5
6laug 16,490 18,599 5278 4,916 37.8 9.4 4,064 43330 9.7 7.8
ERTY 104,800 126,353 34,111 34,511 29.1 10.0 44,013|  42,323.0 80.1 271

#91: U3¥N Toyota Motor (Thailand)
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A5197 4 saaMsIrUagsaRALRanIMdyd lasanasas T 2546 (F)
2544 2545 2545 2546

0 Q3 Q4 Q3 (%) Q4 (%) a1 Q2 Q1 (%) Q2 (%)
1llsuzu 70,307 92,724 25,090 28,871 53.1 454 30,260  31,583.0 512 68.5
2[TOYOTA 48,066 79,318 20,232 23,733 120.9 355 19,981|  25311.0 31.0 25.9
3|NISSAN 22,362 31,566 6,922 9,039 54.3 833 7195  7,997.0 5.7 03
4|MITSUBISHI 20,093 25,186 5,868 8,154 16.8 369 5024  6,885.0 7.7 36.1
5|MAZDA 4,858 7,185 1,805 2,219 58.2 87.1 1,989 2,199.0 40.2 26.2]
6laug 26,864 47,030 12,680 14,498 95.0 104.3 10,651|  10,926.0 211 1.2
ERTY 192,550 283,009 72,597 86,514 70.0 53.0 75100  84,901.0 26.8 313

#91: US¥N Toyota Motor (Thailand)

NMIENIEIaaNFUAINGUI IR UAY Tasvralun3eilusnaasil 2546 YAAINIIFIBBNTIN (ABAATT
§79.) Wnduewas 37.1 lagfimafinduwsasmsssoansn Pick-up Lazawlsznauy TR Fasrnm e
aaﬂgdaaoé'uﬁmnﬂmmmmf: Lﬂuﬂa'ﬁ'ﬂaﬁumgumwUmé‘ﬂuﬂ%aﬂl,t,iﬂf': at9lsfian mnRansan
awzmsteaanlmlwlasinases sswuin nmssveanswpmaludanaraasadnios fasanms
d9aanyn Pick-up Vlﬂmmﬂwm‘wqiiﬂmaaamauﬁwmniﬂUmwwzmidaaaﬂvl.ﬂamwmrmfl’ﬂma:
5013 aeslsfionu mydsaanluisoeaiasdsdaluamasusunits fsnsdsaanldifintudoiias 15w
[@earunisdsaandandsznany lwlasunasesit misseanmzasasdniasiiiosanmsssaonlyss
@mwé'ﬂﬁaa%%’gal,u'%nma:rﬁﬂ‘mmam winssseenlfinadufiniuain dwiunsdeeansa
andwslulasanssasvmnodlusasifnduanlasunausn Tagtawzmissseenludsamadiu ua:
sulaiide winmssveanlsnusBonfaanidautnsningenndasnunisdioansn Pick-Up luius
\HoufiTeaoadt e

msingnlueistusniiaduluiienmsiiseaadasnunmsndaneludsana Wasmndudfivdngin
Tnaifesaz 75 Wudautsznavy ieldlunndenseUszneumeludszing lasinduiooas 41.4

wazfauar 70 vasmuhdnaulsznauy uwmsihdhnndssmad

N3dIBDNIALUG
yae (fMunoans w1a.) Sas1Aw (%)
2544 2545 2545 2546 2544 2545 2545 2546

Q4 N.0.-8.8.. Q4 3.0.-3.8..
Eﬂﬂ%ﬁli’\‘i 668 523 168 346 214.4 -21.7 -6.2 63.7
30 Pick-Up 914 1,118 284 648 -16.5 223 3.3 31.8
SnUALAZTALTIYN 211 242 69 177 29.7 148 57.2 48.5
gautliznavy 862 1,037 276 634 6.1 20.3 21.2 28.3
Rkl 2,655 2,920 797 1,806 9.7 10.0 9.8 371
fan: naznviswdiod

M3 ITERA

yad (Fuaaand §3a.) Sas1Aw (%)
2544 2545 2545 2546 2544 2545 2545 2546

Q4 N.0.-8.4. Q4 2.9.-3.9.
gautliznavy 1,585 1,792 510 1,064 9.0 13.1 -0.8 414
Snoudits 191 183 53 203 -33.8 -4.4 36.2 1753
snlnaan 119 145 41 56 281 21.4 44 82
HTNHUGR 48 53 15 30 25.1 9.6 23.6 24.5
Bu 89 94 94 56 20.1 538 5.8 54.0
ekl 2,033 2,267 647 1,409 0.6 11.5 31 48.6

a a e
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3. é/ﬁd’mﬁ’l 31.976 | 33.747 | 32.997 | 32.814 | 32.998 4.29 1.66 2.56 2.95 3.20
3.1 ManN¥ay 12.557 | 14.692 | 13.740 | 11.882| 12.309 537| -2.06 1.14 0.85| -1.98
3.2 wWanMALNBaI 19.419| 19.055 | 19.257 | 20.932 | 20.689 3.60 4.74 3.60 4.19 6.54
®  wlawus 0.073| 0.048| 0.064| 0.074| 0.062|103.28| 40.65| 36.52| -21.00| -14.94

° ﬁ'ﬂnqﬂm%mw 5.821| 5.880| 5.863| 6.416| 6.222 1.28 5.52 3.23 6.73 6.88

®  mireats 1.942| 1.467| 1.703| 1.994| 2175| 11.06 3.80 7.58 5.07| 12.01

° mms%ﬂm 0.153| 0.167| 0.161| 0.155| 0.157| -16.92| -12.12| -7.63| -2.78 2.94

®  msfuazITMNeNT | 4.742| 4718 | 4.745| 5122 5107 3.7 5.39 5.63 277 7.70
®  myvuss 0.955| 1.050| 1.014| 1.146| 0.973| -427| 9.08| -006| 144| 196
®  suSnuaziu 9 5734| 5.726| 5.707| 6.026| 5993| 5.03| 3.28 1.97| 362| 4.52

4. é")"ldd’]% 1.004| 0.513| 0.766| 0.781| 0.945| -29.19 | -37.44| -30.05| -16.45| -5.88
5. ﬁné’amamuﬁsaqgma 0.981| 0.181| 0482| 0.369| 0.641| -25.25| 25.08| -25.94| -45.63 | -34.65
6. ﬂ’ﬁﬁ’]&’]%(ﬁl’ﬁ:ﬁu* 0.985| 0.770| 0.781| 0.678| 0.660| 26.53| -13.16| -6.66| -21.46| -32.94
7. dAIINITINN (%) 296| 1.49| 224| 230| 273
8. dammadnginaIusen (%) | 71.35| 71.88| 71.83| 70.66| 71.71
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gonwnIIainsdeniInasnITIenlasanan 2 1 2546 Sunnsrania

(W28 B1UA)

AN (%)

B 2545 2546
W JUITUSLIN 2545 2546

wea. | we. | md | nw | wa. | wa | we. | med | nw | wea

1. RILTIIUIIN 33.960 | 34.440 | 34.246|33.964|34583| 17| 08| 10| 14| 18

1.1 nna. 4340| 4458| 4.424| 4570| 4632 19| 14| 07| 33| 67

1.2 Aanany 7.971| 7.995| 7.965| 8094| 8199| 14| 08| 10| 32| 29

1.3 mewnita 6.282| 6.289| 6.317| 6.249| 6315 09| -24| -02| 11| 05

14 maaziveanidoaniie 10.895| 11.369| 11.145| 10.599| 10.962| 08| 20| 10| -07| 06

15 mald 4472| 4329| 4.396| 4.452| 4475 57| 21| 27| 19| 01

2. fanwi 31.076 | 33.747| 32.997 | 32.814|32.998| 43| 17| 26| 30| 32

2.1 MANBAS 12,557 | 14.692| 13.740| 11.882| 12.309| 54| -2.1 11| 08| -20

- nNW. 0.095| 0.072| 0.084| 0.100| 0.086| 175.8| 586.2| 2055| 22| -9.8

- MANaN 2263| 2.188| 2214| 2210| 2260| 38| 57| -25| 38| -0.1

- mawile 3.044| 3.346| 3298| 2949| 2945| 24| -28| 18| -26| -33

- maazivkean@uavile | 5.090| 7.103| 6.106| 4.564| 4.933| 93| -12| 21 10| -3.1

- mald 2065 1.983| 2038| 2.059| 2.086| -04| -28| -1.3| 26| 10

2.2 AAKANINLAT 19.419 | 19.055| 23.529| 20.932| 20.689| 3.6| 47| 266| 55| 65

- nna. 4.124| 4.318| 8562| 4.367| 4.441 13| 20| 1032| 47| 77

- MANad 5.543| 5681| 5548| 5743| 5775| 26| 43| 28| 80| 42

- mawiia 2983| 2796| 2844| 3.101| 3.118| 58| -08| 15| 52| 45

- meaziveanifoaniie | 4.464| 3.984| 4.310| 5385| 5017 19| 103| 62| 49| 124

- mald 2.304| 2277| 2.265| 2.337| 2.338| 11.9| 94| 74| 32| 15

3. {1990 1.004| 0513| 0766| 0.781| 0945| -292| -37.4| -30.1| -164| -59

3.1 NNy, 0.121| 0.066| 0.113| 0.104| 0.105| -19.8| -57.5| -23.5| -32.3| -13.2

3.2 AAnang 0.153| 0.119| 0.127| 0.123| 0.156| -3.2| -199| -209| 73| 22

3.3 mewdie 0.128| 0.122| 0.108| 0.121| 0.183| -44.8| -10.7| -37.3| 223| 427

3.4 maazinweanidodniia 0.501| 0.137| 0.328| 0.379| 0.453| -39.0| -48.0| -384| -196| -9.4

35 mald 0.101| 0.068| 0.090| 0.055| 0.046| 84.4| -408| 99| -438| -537
4. 863N (%) (3/1) 296| 1.49| 224| 230| 273
4.1 nnu. 2.79| 147| 255| 227| 227
42 Mana 1.92| 149 159 152 191
43 meniie 204 195| 172 194| 290
44 MAfzIkaanAsdnie 459| 120| 294| 358| 4.14
45 mald 225 158| 205 123 104
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f{hmuamuﬂszﬂaumma:a’iﬂmmjﬂizﬁmu, 113 ﬁmﬁauﬁqmﬂu 2546

4 gonudsznaums | savuiie fusziuau Sasia
(WA3) (%) (AR) (%)

2543 107,228 6.8 5,810,140 2.3
2544 110,814 3.3 5,865,208 0.9
2545 301,518 172.09 6,900,223 17.6

2546
anNINaY 303,447 169.45 6,938,421 18.17
qumﬁuﬁ 305,839 170.86 7,013,234 18.64
fuau 307,639 165.24 7,064,724 18.16
LUEYH 309,037 26.82 7,083,718 12.47
WOBAAN 310,149 14.83 7,158,068 8.59
ﬁqmﬂu 311,940 13.19 7,204,570 7.59
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ARUULAG - AILALABULNBNEY 2545 Szuuﬂsznuaaﬂﬂmwuqmau’uaaamuﬂs:naumi'ﬂuﬁn n9a9ud 1 auduly

T InawlIN aunwnm:a‘hmuéﬂs:ﬁumuﬁ‘h uwnaudszianians

fway 2546 fnuemw 2546 SaTAN(%)
goudsznaums | ddsenweu | sonwdszneums| Ausenuan .
Uszianianis , N , N soudsznaums | Wusesnuan
(W¥4) (A) (W9) (A1) o
1. mssamIiuniosus 1,455 38,330 1,462 38,383 0.5 0.1
2. MIHARDIMIATBIRA 10,356 628,804 10,518 642,101 16 2.1
3. nMmwdaFmadniaIasLizay 8,865 753,034 8,908 756,882 05 05
4. maihlduaadmeiannls 4,595 216,571 4,668 219,621 1.6 1.4
5. WAAAmMAINNNIZA MM IRUN 5,594 154,761 5,686 161,564 1.6 4.4
6. waanmaadaullandoy 8,244 503,971 8,384 516,974 1.7 26
7. WAadmsinusalans 3,879 150,176 3,928 155,770 1.3 3.7
8. msm‘émiamﬁugagm 5,615 98,063 5,692 101,106 1.4 3.1
9. waanmsinlane 16,856 816,874 17,048 835,390 1.1 2.3
10. WAeUsznaUEUWIRGE 15,794 275,443 15,935 285,137 0.9 35
1. qmmmssumw‘ﬁm‘éu 9 3,024 139,471 3,064 141,424 1.3 1.4
12. mmamlng 980 31,832 994 31,828 1.4 0.0
13. mniasng 15,964 286,717 16,305 292,655 2.1 2.1
14, MTVUSINMIANWIAN 13,645 287,265 13,953 294,971 2.3 2.7
15. M3 93,574 1,027,371 94,942 1,050,267 15 2.2
16. Uszanfiamsdu 9 76,387 1,279,853 77,766 1,295,881 18 13
ERTY 284,827 | 6,688,536 289,253 | 6,819,954 1.6 2.0

A01 : SwnulsznuFIAN

WNome : aanulsznaumauasingiiuanaudszianiianis (éT’;La’u‘lﬂimQnﬁﬁﬁ'gmﬂ’uaamﬂ%’g)
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3.4 mMsaa:MsBIS:IdUS:KI19US:ING

*  M3A1IEKHINUITING : ganIIAinAAgILAzGAaLkas 9INNTEIaaNTIVENAGIEINATNIY
sdhfiisdulusaniisesininmdeean
® aatBiAREENe : NILAKAANIIAZAITENIIVIANAUINTG
®  AANIBIIEIH: Lﬁm;aLﬁaamnﬁzy&?unmﬂﬁauﬁﬂﬂmmqaﬁaﬂao
aanmsisziin (Munoaais d3a.)
2545 2546
Q1 Q2 a3a) Q3 Q4 Vit Q1 Q2 a3 n.e.
Q‘J‘ﬂﬂ"m’ﬁﬁ:dﬂaﬂ 14,971 16,154 31,125 17,789 17,885 66,799 18,165 18,869 37,034 6,417
5@1‘5’““71'“%]‘6?1'7 -6.5 3.3 -1.7 111 15.2 5.7 213 16.8 19.0 15.9
- USInm (%) 8.43 16.24 12.24 16.08 13.58 13.90 14.68 9.44 12.03 9.02
- 3141 (%) -13.81 -11.06 -12.44 -4.29 1.42 -7.19 5.81 6.69 6.26 6.34
;‘J‘ammsﬁmﬁ -14,314 | -15,541 -29,855 | -16,909 | -16,599 -63,363 | -17,069 | -17,427 | -34,496 -6,443
ﬂwﬂi’]L‘ﬁINHaﬁ’] -10.3 2.0 -4.3 12.7 14.6 4.4 19.2 121 15.5 131
- S (%) -0.91 12.79 5.85 18.01 13.67 10.83 13.16 3.31 7.99 4.36
- 3181 (%) -9.40 -9.57 -9.48 -4.45 0.87 -5.75 5.34 8.54 6.92 8.41
(ﬂﬂﬂ'ﬁﬁ'] 657 613 1,270 880 1,286 3,436 1,096 1,442 2,538 -26
Qm_l%ﬂ’]iu%ﬂ’]ﬂ 1,205 233 1,438 1,145 1,628 4,211 1,431 -206 1,225 -12,410
aalTAnEzNG 1,862 846 2,708 2,025 2,914 7,647 2,527 1,236 3,763 450
ﬁunumﬁauﬂ”ﬂﬂ -1,510 796 -714 -1,376 -1,057 -3,147 -4,428 -560 -4,988
® LanTu 2187 | 1295 | -3482 155 | -1413 | 4740 | 2,705 | -1,890 | -4,595
® mams 439 | 144 | 583 | 159 | 260 | -2430 | 190 | 318 |  -508
® §iln. 1,116 2,235 3,351 65 616 4,032 -1,533 1,648 115
(ﬂﬂﬂ'ﬁ“ﬁ’ﬁ:lﬁ% 887 1,893 2,780 272 1,182 4,234 -2,068 1,015 -1,053 -948
“7;&1'] : ‘Eu']ﬂ']iLLﬂldﬂizL“ﬂﬂvLVIﬂ
(1) MIAIERINLsTNg : gan1sAinaagInazaatital thasnnIrdIaandIadLiNan
[~ 1 ° %
159NINIIRNLN
14 nsdvaan : asnedIgoudisaidyanmeasnisliuaaongwigeludl 2545
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dl ! 1 v QI A/ U
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16.8 Wpunulasuna@uinutl 2545 FzaaaadantasaNNNIIVLNLA2TaUaT 21.3
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dnTninsauazdSumanaidsaan (%)

2545 2546
Q1 Q2 H1 Q3 Q4 vl Q1 Q2 H1 | na
AuiINBaAINTIY 1.85 1.00 142 | 1027 | 1573 754 | 3639 | 2545 | 3098 | 22.88
. N -8.31 1.41 355 | 1347 | 17.93 593 | 2555 | 2359 | 2454 | 19.32
. EETRLN 11.08 -0.40 5.15 -2.82 -1.86 153 | 864 | 154 | 527 | 298
EUCRIEEE 2539 | -2463 | -25.00 | -21.69 474 | 1925 | 996 | 821 | 906 | 2341
. N 1814 | -1270 | -1553 -2.26 607 | -1014 | -545 | 256 | -402 | -2.26
. 13 885 | -1367 | -1158 | -19.88 117 | -10.14 | 1630 | 11.06 | 1362 | 26.26
Fudaamnnas -6.85 4.24 -1.41 1249 | 15.89 6.32 | 2049 | 1614 | 1826 | 14.70
. e 1412 | -1224 | -13.18 -5.89 006 | 830 | 421 | 544 | 483 | 551
. PR 847 | 1877 | 1351 1953 | 1582 | 1594 | 1562 | 1017 | 12.84 | 870
Fudlfussnug -11.89 | 190 | -6.99 1.69 646 | 142 | 917 | 195 | 547 | 585
. Ealy! 0.97 2.81 1.89 914 | 1525 708 | 1487 | 936 | 1209 | 3.14
. B 1273 -4.58 -8.81 -6.82 -7.63 794 | 496 | 673 | 574 | 244
fudldinaluladge -9.94 2.42 -394 | 16.88 | 19.66 6.86 | 21.05 | 17.46 | 19.21 | 12.31
. e 1961 | -17.46 | -1854 | -10.20 372 | 1347 | 171 | 482 | 328 | 661
. B 1203 | 2409 | 17.86 | 30.16 | 2427 | 23.07 | 19.02 | 1206 | 1546 | 5.34
FumAsRaniwens 8.09 7.04 7.54 -1.24 6.97 506 | 11.68 | 1517 | 1347 | 11.79
. N -7.20 -8.29 7.74 -5.80 100 | -561| 335 | 313 | 324 | 268
. EETRLN 16.47 | 16.71 16.68 4.84 804 | 1130 | 807 | 1186 | 996 | 8.87
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AN : sansurAlszinalng

yaA1dwArdIaanaIay 20 1an1susn HAadusasIulseNnm 56.7 2098uA"
20NTINVNBATea: 22.2 Instasanulasunanua auﬁnﬁaunmmmiﬁ%}amdd
AI J U :/ C= o { 1 o a a v %)
paniiuusnLin iudTagdniiysdiaass dmiuudiuanann 20 18369
\ a £ o o a o A A = A
nanRAIuTasa: 8.5 Teanalssunan lasunafiusrdssunitadunsiiosaingin

'
a

1 { J [} L { { v =
msaaaaﬂﬁLiugwuam\‘mﬂLauiuvlﬂswwaﬁaaamaaﬂﬁmennn:ﬂ'ﬁm@lﬂuﬂ 2544

aasiinyaAIN1EIaanawANEIAY 20 1813

(Fusiihwang) 2545 2546

Q1 Q2 H1 Q3 Q4 il Q1 Q2 H1 n.e.
\edasnauRiaLas aunsofiazautlaznay 54 | -114 84 82 0.5 6.1 30 | 103 34 | 239
UH92997 Wi 337 | 150 | -255 36.3 257 1.7 241 | 514 | 37.7 | -44
snoud guUnsofuasduliznay 6.4 14.7 10.5 9.3 9.8 10.0 412 | 333 | 371 | 547
YW 17 13.4 5.3 37.0 75.1 312 | 1324 | 692 | 100.7 | 47.1
L‘éaﬁwﬁnﬁa;ﬂ 174 | 102 | -138 1.1 0.6 6.5 12,6 2.0 7.1 7.2
Syuiuazaiaszay 7.8 27.8 17.7 155 21.3 18.1 36.6 43 | 192 | 171
Lﬂ‘%aa§u3nqlmﬁﬁﬁuazmuﬂsznau 45 25.0 14.7 46.7 21.0 24.2 4.1 14.2 96 | 262
mmiml,ans:ﬂaau,a:uﬂigﬂ 0.8 0.2 0.5 -9.2 9.2 0.1 25.7 13.7 19.4 17
Wawanadin -11.8 7.7 2.2 25.6 25.7 1.3 209 | 160 | 224 | o7
ARNUAZIAANNAN 76 5.8 -1.0 30.7 40.3 17.4 639 | 560 | 59.8 | 135
3asUSuamauazsusznay -18.8 -26 -11.0 -0.3 22.2 -4.0 315 16.6 236 | 302
ChETtY -14.8 10.9 2.3 345 45.1 17.7 69.4 | 478 | 575 | 27.6
lalea mwu%amas’ua:qﬂnﬁrﬂﬁaﬁam 46.8 83.2 64.3 734 54.0 63.9 176 | 103 | 137 | -13
NAANTATIENS 5.6 16.3 11.0 13.9 27.2 15.8 270 | 242 | 255 | 202
M 1.2 37 24 9.8 0.9 3.1 19 | -13 04 | -71
WAANTATIWANEAN 16 7.9 3.0 37.9 30.7 18.4 301 | 503 | 407 | 6.4
isassnInauaziIulsznauIAtasnT 41 12.1 36 5.1 2338 9.1 460 | 373 | 414 | 342
thenanso 46.1 43 229 468 | -54.2 1.8 359 | 327 37 | 1279
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(Ruauihwnang) 2545 2546
Q1 Q2 H1 Q3 Q4 atl Q1 Q2 H1 n.a.
afieed uszdusan 7.3 6.9 7.1 19.1 9.2 10.8 17.0 11.0 14.1 06
ihdiudnFagl 170 | -354 | -280 173 47.1 86 51.1 84 | 191 | 230
TINAUAT 20 58T 6.0 1.6 23 1.1 17.0 5.9 234 | 222 | 229 | 178
Auaan 9 7.0 5.5 1.0 10.5 13.3 5.5 19.8 85 | 140 | 115
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257898 (2.1+2.2)7 23,762.51|  25987.78 49,750.29 27,287.40 24,961.89|  52,249.30
2.1 MgIwiEdn 11,146.99 12,190.87| 23,337.86 12,800.52 11,709.62 24,510.14
2.2 Sﬁﬂﬁhﬂad"q% 12,615.52 13,796.91 26,412.43 14,486.88 13,252.27 27,739.15
3.qanisaniinemmiiosdn (12.1) ¥ 8,845.52|  36,086.93| 44,932.45 8,336.88 18,492.27|  26,829.15
4.0 W iBnans / msiduans (1-2) wia (6-7) -3,770.00|  22,290.02] 18,520.02 -6,150.00 5,240.00 -910.00
S.Qaﬂ’]iﬂiﬁ ¥ -3,770.00 22,290.02 18,520.02 -6,150.00) 5,240.00 -910.00
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7.msfiaw€‘faqu§ 0.00 0.00 0.00 0.00 0.00 0.00
7.1 muludszna 0.00 0.00 0.00 0.00 0.00 0.00
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2. USudgemensseninin
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2.2 Sﬁilﬁ]"]ilad“(!% 2,631.00 29,867.00| 32,498.00| 1,333.37| 4,233.00| 5,566.37
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(3) aan1saniwiwaassgiswnadlaldaatiwnisiin

Tue3stusnvosdiudszanm 2546 (\PauaaAY 2545-u1Ax 2546) %’g’%awwﬁaﬁvlai1°ﬁamﬁﬂ'uﬂﬂi
GuiiTelddinin 469,467.69 §1HUIN AARIIINITZILIN AL UVIT LGS 14U 161,155.38
UL Aalusosas 25.56 FIUAUINLI1Y FI1UIU 432,519.14 B1UUIN AARIIINTZLLLIAN
Anuasdfiuarswan 181,860.14 §1uun Amiluiasa: 29.6 V‘iﬂﬁ@;amiﬂé'm,ﬁm;m‘hmu
36,948.55 R1HLN LﬁluﬁummwznmLamﬁ'maa‘ﬂﬁauﬁﬁuqaﬁmm 20,704.7681%L1N #30
sz 1.27 10

AU FIUUIN

Tluilsznn 2545 Tlouilszanm 2546
UM . g . .
Tasanan 1 | lasunan 2 ERTY Tasanan 1| lassnan2p ST

aansatiinemaasigdamieilaldaniunnin
157818 " 299,330.97| 331,292.10, 630,623.07| 246,901.81 222,565.88| 469,467.69
2.578918 (21+22) ? 276,341.60 338,037.68| 614,379.28| 216,172.71 216,346.43| 432,519.14

2.1 Mwaedszdn 249,470.60| 307,587.68| 557,058.28| 191,252.71 197,584.43| 388,837.14

2.2 iﬁmi’mm"qu 26,871.00 30,450.00 57,321.00 24,920.00 18,762.00 43,682.00
3.@an1winﬁummﬁaaﬁu (1-2.1)" 49,860.37| 23,704.42| 73,564.79| 55,649.10 24,981.45  80,630.55
4.9ansljngndn1sjingns (1-2) wia (6-7) * 22,989.37|  -6,745.58| 16,243.79|  30,729.10 6,219.45|  36,948.55
S.Qaﬂ’ﬁﬂgﬁ ¥ 22,989.37 -6,745.58 16,243.79 30,729.10 6,219.45 36,948.55
6.MsfaAvadunswdans 24,725.40) -36,778.59| -12,053.19 24,286.12  -13,499.72]  10,786.40
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7.2 dadseing -27,083.56|  -6,032.77| -33,116.33 4,705.54 -4,995.30 -289.76
Uiudsesnamsszwinenn
1.50la " 10,162.00 5,939.00 16,101.00 8,591.18 6,279.00 14,870.18
2.578918 (21+22) y 10,162.00 5,939.00 16,101.00 8,591.18 6,279.00 14,870.18

2.1 Meaedszdn 6,591.00 3,610.00 10,201.00 3,161.38 4,054.00 7,215.38

22 i’]il’ahilad“qu 3,571.00 2,329.00 5,900.00 5,429.81 2,225.00 7,654.81
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198l ?
2518918 (21+22)7

2.1 Mudwilszdn

2.2 PN

.

3.qamisiwesiiasan (1-2.1)
4.aan13sMnaNans / nsnanans (1-2)

A B R
5.15u1l59engadunansudszan *

U Ve a Ly a 6/

6.0an3 N dagns / nMsndagns
(nBunanIulszanm ) (4-5) Wia(8-9)
7.9an13Aa9 "

8.n13nansasAwNIWGans °

9

)/

.
9.msnanikAngNS
9.1 maludszina

9.2 dvivzine

Youilszam 2545 Youilszam 2546
lasanaii1 | lassnad 2 ERTY Tasanaii 1 | lasanaii 2P SRty

508,990.03 554,054.16| 1,063,044.18 489,558.15 479,318.98| 968,877.12
563,852.21 582,173.90| 1,146,026.11 475,159.46) 436,135.78| 911,295.24
488,925.65| 496,775.34 985,700.99| 409,213.45| 376,803.65| 786,017.10
74,926.56 85,398.56 160,325.12, 65,946.02 59,332.13| 125,278.14
20,064.37 57,278.82 77,343.19 80,344.70 102,515.32| 182,860.02
-54,862.18 -28,119.74 -82,981.93 14,398.69 43,183.20 57,581.88
0.00 0.00 0.00 0.00 0.00 0.00
-54,862.18 -28,119.74 -82,981.93 14,398.69 43,183.20 57,581.88
-65,347.68 -34,776.24| -100,123.93 3,662.68 39,585.80 43,248.48
-13,142.05 11,293.22 -1,848.83 17,300.11 -4,055.18 13,244.93
41,720.13 39,412.99 81,133.12 2,901.42 -47,238.37| -44,336.95
68,108.99 51,302.76 119,411.75 -798.02 -37,169.67| -37,967.69
-26,388.86 -11,889.77 -38,278.63 3,699.44 -10,068.70; -6,369.26
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(52) mafsafvnguneld lédud m#Gulafidyaaa daiiuld 80,089 Auun Rndn
MNITLZAALINWVBID AW 15,424 S1%UIN BI0T0UAY 23.85 LIDIINNNANNT
Usznaumsvasudunaansidonluaamenannindlud 2545 U5udadunint 2544

.
881930 WAz IANUGIVDITINIVINANAWIUAZ VALY ( SMES )

5.3 91039197 SauAD e $1Ua 27,752 SUDN LRNIRINNITEZ A NG DR BY T Ao
3,275 suun wiasasar 13.38 Wunannannisveneaizesasegia ldlinsiudn
%uﬁmmﬁ' amIHAaLazART oIS I AR AT Y

Nai)']ﬂﬂ'li;]’ﬂlﬁﬂi’lﬂlmﬂﬂﬂiz“’]m 2546 "WH:'J?J : fi'f’mm"n
Aroessld Tevdseanos 2545 Teudszanas 2546 HAG1S
Q1 Q2 Q3 Rt Q1 Q2 Q3 EREY Q3 PRt
1. NINAIININT 105,369| 116,491| 170,376 392,236 115,255 135,129| 195,726 446,110 25,350 53,874
1.1 mﬁlfm"lﬁqmaﬁswm 22,385 34,572| 26,537| 83,494 24,132 38,630 27,591 90,353 1,054 6,859
1.2 nwﬁfﬁu"lﬁﬁﬁqaaa 23,242| 21,318 64,665 109,225 25,077 25,130 80,089 130,296 15,424 21,071
1.3 mﬁgaﬁnﬁlu 54,611 53,671 59,306| 167,588 61,550 64,859| 66,366| 192,775 7,060 25,187
14 ﬂ’]ﬁ‘giﬁﬁ]LﬂW'}t 3,833 3,362 3,283 10,478 3,274 3,071 3,345 9,690 62 -788
1.5 gnsuaauil 986 1,035 1,016 3,037 1,145 1,315 1,359 3,819 343 782
1.6 mﬁﬁu"l,ﬁ?ﬂmﬁﬂu 248 2,451 15,477 18,176 0 2,063, 16,874 18,937 1,397 761
1.7 ‘5% 9 64 82 92 238 77 61 102 240 10 2
2. NSNFITNENA 49,564 51,132 53,057| 153,753 59,287 61,727 63,086 184,100 10,029( 30,347
21 mﬁmg‘u 7,213 8,447 8,029] 23,689 8,217 8,011 7,664 23,892 -365] 203
2.2 ﬂ’]ﬁi«{’]ﬁ‘u‘ﬂ 16,523 17,597 17,390 51,510 16,377 19,302 18,530, 54,209 1,140 2,699
2.3 mﬁqsw 5,755 5,084 5,344 16,183 8,322 5,933 5,906/ 20,161 562 3,978
2.4 pides 8,664 7,628 7,911 24,203 9,511 9,192 9,535 28,238 1,624 4,035
2.5 mﬁm‘%'aa?iu 1,953 2,178 1,914 6,045 2,105 2,390 2,291 6,786 377 741
2.6 ﬂ’]ﬁLﬂ%a\ivLWW'I 307 390! 642 1,339 451 482 700! 1,633 58 294
2.7 ﬂ’]ﬁiﬂﬂuﬁ 8,536 9,171 11,155 28,862, 12,879 14,189 13,454 40,522 2,299 11,660
2.8 mitug 526 579 640| 1,745 655 1,704| 3280 5639 2640 3,894
29 SWEJVL@TS% 9 87 58 32 177 770 524 1,726 3,020 1,694 2,843
3. nINAANINT 25,061 21,696| 25,217| 71,974 27,915 26,422 28,296/ 82,633 3,079/ 10,659
3.1 8NN 24,063 21,656 24,477 70,196 27,127 26,498 27,752, 81,377 3,275 11,181
3.2 91n3V1RAN 30 38 46 114 45 58 57 160 1 46
3.3 ‘5% 9 968 2, 693 1,664 743 -134 487 1,096 -206] -568
4. ﬂﬁ?ﬂﬂ’]%a‘% 17,979 35,479 36,134| 89,592 16,337 34,099 29,106 79,542 -7,028| -10,050
4.1 ﬁ’J%i’]“DﬂﬂiS% ¥ 11,566 10,726 11,582 33,874 12,454 12,078 7,375 31,907 -4,207 -1,967
4.2 %ﬁ%ﬁ’]‘ﬂﬁﬂ 5,078 23,357 23,812 52,247 2,213 20,705| 21,284 44,202 -2,528 -8,045
4.3 mlsguligiawia 856 209 0 1,065 0 0 0 0 0 -1,085
4.4 nIuTWSNE ¥ 479 1,187 740 2,406 1,670 1,316 447 3,433 -293] 1,027
smeladaLfiu ( Gross Revenue ) 197,973 224,799| 284,784| 707,556 218,794| 257,377 316,214 792,385 31,430 84,829
wn
1. MIAUNBVBINTNRIINING Y 22,211 20,394 16,268 58,873 19,054 18,291 21,490| 58,835 5,222 -38
2. Gusasslw ave. 964 o920 1,007 2990 1,064 1323 1,326 3,713 229 723
3. MInuSuiiararen S niuauddsean o 1,710 1,776| 2,360 5,846 1,829| 2,905 2197 6,931 -163 1,085
i’]il‘lﬁqf?fl’lg ( Net Revenue) M 173,088| 201,700, 265,059 639,847 196,847| 234,858 291,201| 722,906 26,142 83,059
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(6) nm3tdnanavulszanm
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2545 (1HwIUIzam 1,023,000 S1%LN)
vL(ﬂﬂJ’]ﬁ‘ﬁl 1 204,613 19,495 224,108 21.91
vL(i]iN’]a‘ﬁl 2 171,575 66,648 238,223 23.29
vL(i]iN’]a‘ﬁl 3 168,847 41,766 210,613 20.59
2w 3 lasuw 545,035 127,909 707,154 65.78
2546 (193IUUITNNIE 999,900 AIULIN)
lasanad 1 207,250 12,128 219,378 21.94
vL(ﬂﬂJ’]ﬁ‘ﬁl 2 156,922 28,652 185,574 18.56
vL(i]iN’]a‘ﬁl 3 210,485 34,461 244,946 24.50
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2545 2545 2546
Q1 Q2 Q3 Q4 Q1 Q2 Q3-f
anadasnsly 77.2 75.5 77.0 79.5 77.3 79.3 76.3 77.8
UIUNMNINES
Non-OPEC 47.7 48.0 47.6 485 48.0 48.7 48.1 49.2
OPEC-HsTudiu 24.9 24.3 25.4 26.0 25.2 26.8 26.2 n.a.
Jlaiswdsn 22,6 23.3 23.6 235 23.1 247 25.9 n.a.
-NGL 3.4 3.4 3.6 35 35 3.3 3.7 3.8
FNUTHTMNIIHER 76.0 75.7 76.6 78.0 76.6 78.7 77.9 n.a.
Supply — Demand -0.6 0.3 -0.1 -1.5 -0.7 -0.6 1.6 n.a.

ﬁm: International Energy Agency (IEA), August 2003)
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o & MIU 310 Gas Oil % amaaFIalls lwdouningiaw 2546 doutnsnfanlnalul
Aensasanuirununaiauivlueaialan nanfe 1e1 Gas Oil aanaasisalus lu
Wauningnaw aasdlasilSouifisuiuideniipuon sssinanihduduluanalania
& ' o A ' . a A a A
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luiuf 1 ningrau 2546 nolddaadlnildasauagunistuniindu Diesel,
Kerosene, heavy Oil ka2 LPG filwiimsissmsdauazdsesmeludszineadudruwinuin
Twdauligwiow Wunaldlwdeuningnan gussdihdumeludszimazasninianss 39
A ' . A ° o A A &
finsgsaan Gas Oil AN naLdud1uIn 580,000 dwn lutdaunsngian iRaTuuING 9
oz 45 mmﬁauﬁqmﬂu Lwim@hmidaaamlmﬂi:mmm‘mﬁa:ﬂé’umgma:ﬂﬂa

/527 400,000 6% IuLG auFIRIAN %ﬁumﬂqﬂmﬁmﬂsl,uﬂi:mﬂﬂﬁuﬁu;jma:ﬂﬂaLLfei”a

y v o .
anuadanlnrvasnaniniwlnilagin

anmhsiuduasalan aaaaTRIalls FennoUaningu
(ABAAN3 §79. 838, 6ia U13L3A) (P8a5 &30, 838, Ao L13L39) Tudszimawn/aas)

TAPIS OMAN DUBAI BRENT WTI AVG 95 UNL 92 UNL GO 0.5% ULG 95 HSD

2543 29.75 26.44 26.15 28.87 30.31 28.31 32.43 30.99 32.46 15.63 12.95
2544 25.34 22.87 22.81 24.78 25.90 24.34 27.28 25.59 27.12 15.51 13.43
2545 2563 2375 2365 2501 2593 2479 27.92 26.91 27.45 15.29 13.12
1Q45 20.76 19.54 19.50 20.99 20.96 20.35 24.36 23.22 22.52 14.14 11.88
2Q45 25.61 24.49 24.37 25.40 26.27 25.23 29.28 28.51 27.68 15.80 13.27
3Q45 27.31 25.63 25.59 26.95 28.31 26.76 28.80 27.73 28.80 15.36 13.23
4Q45 28.85 25.34 25.12 26.68 28.19 26.84 29.23 28.18 30.82 15.86 14.11

2546

1Q46 32.53 28.77 28.37 31.15 34.07 30.87 37.31 36.47 36.21 16.95 14.77
LNEIYY 27.69 23.99 23.41 24.66 28.18 25.59 28.57 27.59 29.07 16.86 14.66
WO ENAN 26.76 24.59 24.36 25.64 28.23 25.38 28.73 27.74 28.39 16.25 14.01
ﬁq%’]ﬂ% 27.14 25.70 25.51 27.32 30.64 27.26 34.37 33.27 29.77 15.41 12.84
2Q46 27.20 24.76 24.42 25.87 29.02 26.07 30.56 29.53 29.08 16.17 13.84
nIngnaw 2846 2685 2672 2840 3070  27.96 34.58 33.41 28.93 16.34 13.03
EAVRGE 30.70 27.97 27.64 29.57 31.54 29.19 37.30 35.96 32.33 17.19 13.64
A 2M 2958  27.41 2718 2898 3112  28.57 35.94 34.68 30.63 16.77 13.33
Lﬁa:?.l 8M 29.79 26.93 26.59 28.63 31.44 28.50 34.44 33.42 32.14 16.61 14.06
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2541 2542 2543 | 2544 p| 2545 p| 2546 _f
1. wWiasusinanumelulseine (%) -10.5 44 46 1.9 53 6.0
2. HAAAANUIATIN (WHE1ULIN) 46264 | 46371 | 49165 | 51234 | 54333 | 5,868.0
(WA UADANS §30.) 11.8 1225 1224 115.2 126.3 1414
3. vwldded wnal) 75,967.2 | 75,223.9 |78,891.2 | 81,365.1 | 86,242.9 | 92,408.9
(aoam3 §30.4)) 1,836.2 | 1,987.9 | 1,9643 | 1,829.4 | 20055 | 2,226.7
4. ghumsldane (%,2531=100)
41 msvilaa 9.6 4.1 45 3.6 4.1 47
- MALANT 115 43 49 3.7 47 5.8
- MATFLIA 3.9 3.1 2.6 2.9 0.5 2.0
42 MIMNG -44.3 3.2 5.3 0.9 6.3 9.1
- AALANTY -52.3 3.3 16.8 47 13.3 16.0
- A3y -28.7 -3.1 97 5.5 6.8 6.5
5. aanduide
51 aufineduilng 8.1 0.3 15 1.6 0.7 1.9
5.2 GDP deflator 9.2 4.0 1.3 2.2 0.7 2.0
6. nIAEnivleing
6.1 MIEIEaN (WHAIMLIN) 21811 | 21500 | 2,730.9 | 2,807.9 | 28715 | 3,1116
é’mﬂw‘iwaagam (%) 21.9 14 27.0 2.8 2.3 8.4
MIFI0aN (WA UABANIFID.) 52.9 56.8 67.9 63.2 66.9 75.0
é’mmﬁlmaaga@h (%) 6.8 7.4 19.5 6.9 5.7 12.1
sasnAaveIUTNIm (%) 8.5 11.1 223 5.6 1.3 8.5
6.2 MILT (Wha1uIN) 1,678.0 | 1,800.1 | 2,513.5 | 2,6956 | 2,722.9 | 2,958.9
é’mﬂw‘iwaagam (%) -10.5 7.3 39.6 7.2 1.0 8.7
M (Wuwauaeaas &30, 40.6 475 62.4 60.7 63.4 71.3
é’mﬂw‘iwaagam (%) -33.8 16.9 313 2.8 46 12.4
SaTIANVBIUTUID (%) 245 12.8 322 6.3 -11.1 7.0
6.3 Qan1IAn
(WUIULN) 503.1 349.9 217.4 112.3 148.6 152.7
(Wuauaaas 839.) 12.2 9.3 55 25 35 3.7
Fadauda GDP (%) 10.9 75 44 2.2 2.7 26
6.4 @au%mma:ﬁu‘[au
(WURHUN) 89.0 120.1 154.1 163.9 179.7 164.1
(AusuAaaaN3 §30.) 2.2 3.2 38 37 42 4.0
6.5 QAUNTLAUFNG
(WWS1ULIN) 592.2 470.0 3715 276.1 328.3 316.8
(Wuauaaas 839.) 14.4 12.4 9.3 6.2 76 76
Fadauda GDP (%) 12.8 10.1 7.6 5.4 6.0 5.4
7. Samuanuwaou (Wn/aaaaniTe.) 414 37.8 40.2 445 43.0 415

15 NWENHW 2546
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