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Executive Summary

Thai Economic Performance in Q1 and Outlook for 2004

OVERVIEW

Thai economy expanded by 6.5
percent in Q1/2004.

In the first quarter of 2004, the economy
expanded by 6.5 percent, slowed down
significantly from 7.8 percent in the last
quarter of 2003. The annualized growth
rate was 3.4 percent, lower than those of
9.4 and 10.2 percent in the last two
quarters of the previous year. This is due
to short-term impacts including the
Avian influenza outbreak, unrest in three
southernmost provinces which has
affected consumer confidence and has
obstructed routine economic activities in
those areas, as well as rising oil prices
toward the end of the quarter. The
economic slowdown in this quarter
partly reflects the normalization process
of household consumption and exports
to a more steady level after consecutive
periods of high growth.

Summary

Overall, Thai economy, underpinned by strong
domestic demand, still performed relatively well
compared with other economies in the region.
Meanwhile, on the external fronts, imports growth
exceeded that of exports, thus, net exports of
goods and services contributed to a slowdown.
However, export prices on average increased at
higher rate than import prices through rising prices
of agricultural product, in particular rice and
rubber, in the world market, as well as increasing
hi-technology product prices. As a result, Thailand
gains advantage in the term of trade. With
increasing term of trade, export value surged
despite a moderate growth in export volume. This
was a positive factor providing support to
purchasing power and helped offsetting the
adverse impact of rising oil price.

In the latter half of 2004, various supporting
factors will continue to be at work and facilitate
economic expansion. They include low interest
rate, increasing major crop prices, in particular
rice, rubber, tapioca, corns and oil palm, better
employment condition, lower excess capacity in
manufacturing sector and higher corporate profits.
Moreover, the corporate sector has improved in
some aspects, for example, the debt to equity ratio
has declined, financial institutions have been
strengthened and stand ready to extend loans, and
NPL problems have been reduced.

However, there are some downside risks to the
Thai economy particularly rising oil price,
prolonged unrest in the south, and concerns over
terrorism in different parts of the world. Volatility
in the stock market partially reflects the
deterioration of the confidence. Moreover, the
expected slowdown in Chinese economy is likely
to affect the exports of Thailand and other Asian
countries. These factors pose a limitation on the
Thai economic growth.



In 2004, economic growth is projected Thus, NESDB expects that Thai economy will
to be 6.0-7.0 percent with 2.5 percent expand in the range of 6.0-7.0 percent, revised

inflation rate.
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downward from the previous projection of 7.0-8.0
percent released on March 8, 2004. In addition, it
is likely that the economic growth this year will
lean towards the upper end of the new forecasting
range with greater probability than to the lower
end. The upside risks are associated with the crude
oil price, which may decline sooner than expected,
and upcoming election campaign is likely to
contribute positively to the expansion of
household expenditure.

On stability front, pressure on price level has been
magnified from both increased demand for goods
and services and buoyant cost of production
especially iron, gasoline, and raw materials. In
addition, the gradual rise in salary and labor wage
in corresponding to the recovery of economy and
better performance of business operations is
another important factor to the current increase in
price. Thus, it is expected that inflation will
increase to 2.5 percent. Average unemployment
rate for 2004 will be around 2.0 percent. Current
account is projected to record the surplus of 6.5
billion dollars or 260 billion baht, which is
equivalent to 4.0 percent of GDP. International
reserve is likely to stand above 40 billion dollars.
All these developments point to economic
stability.

1. THAI ECONOMY IN Q1 AND THE YEAR 2004

1.1 World Economy in Q1 and 2004:

The world economy continued to expand in the
first quarter of 2004. Higher growth performances
were seen in most major economies including
U.S., Japan, China, Asian countries and EU
countries. Especially, the U.S. economy which
expanded by 5.0 percent, higher than 4.3 percent
from the last quarter of 2003. This is due to eased
monetary and fiscal policies that accommodate
investment environment and household spending.
The Japanese economy grew by a faster rate of
5.4 percent compared to last quarter, with 16.6
percent in exports growth as the main engine of
growth, while private consumption and spending
still expand impressively given the monetary and



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

fiscal measures that focus on maintaining strength
of domestic demand. Unemployment rate
remained at 5.0 percent. The EU economy which
had been stagnated in the early of 2003 and started
to pick up in the fourth quarter of last year,
continued to grow by 1.5 percent in the first

2002

2003

2004

quarter of 2004. This is mainly supported by the

Year

Q1

Q2

Q3

Q4 Year

Q1

Year

strong recovery of exports, especially to U.S.

World
United States
EU-151/
Euro Zone
Germany
Japan

Hong Kong
Singapore
South Korea
Taiwan
Indonesia
Philippines
Malaysia
Thailand

China

3.0
2.2
1.0
0.9
0.2
04
2.3
22
7.0
36
43
44
4.1
5.4

8.0

21
0.9
0.7
0.1
27
45
1.7
3.7
3.5
5.5
4.8
4.6
6.7
9.9

24
0.4
0.1
-0.3
22
-0.5
-3.9
22
-0.1
4.8
4.2
4.5
5.8
6.7

3.6
0.6
0.4
-0.3
2.0
4.0
1.7
24
4.2
3.7
4.8
5.2
6.6
9.6

4.3
1.0
0.7
0.1
32
4.9
4.9
39
5.2
4.1
5.0
6.6
7.8
9.9

3.9
3.1
0.7
0.4

-0.1

27
33
11
3.1
32
4.5
4.5
5.2
6.8
9.1

5.0
1.5
1.3
0.7
54
6.8
75
53
6.3
4.5
6.4
7.6
6.5
9.7

4.4
4.4
2.0
1.7
1.6
3.0
5.5
5.5-75
6.0
5.4
4.8
4.9-58
6.0-6.5
6.0-7.0
7.5-8.0

which also improve confidence in the economy
and consumer spending.

Unemployment problem, however, still persisted
due to an inelastic labor market as well as concern
over the public welfare fund’s ability to pay
benefit in several European countries. The
Chinese economy registered a growth of 9.7
percent in the first quarter of 2004, followed the
0.9 percent growth in the fourth quarter of 2003,
suggesting that the full-fledged results of the
measures to slow down the economy have yet to
be realized gradually. However, most watchers are
still  worried that the growth rate is still

Source: World Economic Outlook (WEO) Apr 2004, IMF,Government agencies, and

average from several sources.
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considerably too high. The main supporting
factors for the Chinese economic growth were
exports, private consumption and investment
growth, despite their slow down in growth as a
result of china’s attempt to cool down domestic
investment.

The Asian economies: Major economies in Asian
including Indonesia, Malaysia and Singapore all
continued to register impressive economic growth
since the last quarter of 2003. In the first quarter
of this year, Indonesia, Malaysia and Singapore
grew by 4.5, 7.6 and 7.5 percent respectively,
comparing to the growth in Q403 of 4.1,6.6 and
4.9 percent respectively, Asian economic growth
this quarter was the broad-based through real
sector of the economy supporting by various
sources of expenditure, with strong expansion in
domestic demand for consumption and investment
in all countries, Singapore and Indonesia in
particular. Moreover, exports of many countries in
the region grew noticeably due to the increasing
demand in global economy as well as in China.
The Asian exporting industries of electronic
goods, communication devices,
telecommunication, chemical and medicines
marked the significant growth in this year’s first
quarter.



Thai economy in Q1 of 2004
Slowed down due mainly to the Avian
influenza outbreak and high import
growth outpacing those of exports. Thus,
the main driving force of the economy
was still domestic demand.

Import of goods and sernvices
Export of goods and =envices

Source of Growth (%)

2001

1.2 Thai Economy in Q1/ 2004

2002

2003

2004

Year

Q1

Q2

Q3

Q4

Year

Q1

PCE

GCE3

GFCF

IChange in Inventories

Net Export

iGDP

27
0.2
1.3
0.1
1.1

5.4

3.6

-0.9

14
0.8
1.6

6.7

3.2
0.3
1.9

-1.4

1.7

5.8

3.0
0.3
23
0.7
0.6

6.6

3.8
0.7
3.5
1.0

-1.7

7.8

34
0.1
23
0.3
0.5

6.8

33
0.6
31
1.5
-2.2

6.5

Thai economy in Q1/2004: Domestic demand
remained the main driving force of the
economy. In the first quarter of 2004, the
economy expanded by 6.5 percent, slowed down
from 7.8 percent in the last quarter of 2003. The
annualized growth rate was 3.4 percent, noticeably
lower than those of 9.4 and 10.2 percent in the last
two quarters of the previous year. This is due to
short-term effects including the Avian influenza
outbreak, which highly affected Thai’s chicken
exports, unrest in three southernmost provinces
which dampened consumer confidence and
hampered economic activities in those areas, as
well as rising oil prices which has been increasing
since late in the last quarter. The slowdown of the
economy in this quarter also generally pointed to
the adjustment of household consumption and
exports to a more balanced level after periods of
high consistent growth.

While imports of goods increased remarkably in
line with production and investment.

However, Thai economy still grew at an
impressive high rate compared to other countries
in the region. Domestic demand remained the
main engine, as private consumption increased by
6.3 percent, private investment increased by 17.7
percent, while government expenditure and
investment grew by 82 and 11.0 percent
respectively.

International trade:
On the external front, imports volume continued
to grow significantly by 13.7 percent, higher than
5.7 percent growth rate of exports volume.
Though exports of services were slightly higher
than imports, but net exports of goods and
services contributed a negative growth to the
economy. However, export prices, on average,
increased at higher rate than import prices, given
rising prices of agricultural product, in particular
rice and rubber, in the world market, as well as hi-
technology product. In this regard, Thailand
gained the term of trade, and that created higher
export revenue, despite low export volume
growth. This was a positive factor providing
support to purchasing power and helps offsetting
the adverse impact of rising oil prices.

d



Employment condition:

As the economic situation continued to
improve, more jobs are created. In the
first quarter of 2004, the employment
rate increased by 2.1 from the same
period of 2003. Unemployed persons
stood at 0.829 million people, or
equivalent to the unemployment rate of
2.37 percent of total labor force, slightly
higher than that of 2.30 percent in the
same period of previous year. This was a
result of declining employment in
agriculture sector due to the costly
drought  last  year. Meanwhile,
employment rate in non-agriculture
sector increased which is in line with
174.5 percent growth rate of the
placements data collected by the
officials. The total number of insured
workers, at the end of March 2004 was
recorded at 7.56 million people, grew by
8.0 percent from the same period last
year. The increases were more apparent
in automobile and parts industry,
transportation and communication, as
well as metal sector.

Inflation:
In term of prices, prices of consumer
products on  average  increased,

attributable to 4.8 percent growth of
price in food category. Demand for pork
and meat grew and substituted for
poultry  consumption. Price of
vegetable, fruit, and cereal products also
rose. Price in nonfood beverage
categories increased only slightly by 0.2
percent partly due to government
measure to subsidize for oil prices,
which helped alleviate the pressure of
rising production cost. Thus, inflation in
the first quarter was 1.9 percent, higher
than 1.6 in the preceding quarter. Core
inflation in the first quarter on average
was 0.1 percent because housing rent
decreased substantially, the impact of
heightening oil price was minimal as a
result of measure to subsidize domestic
oil price enforced in 2003. In addition,
intense competition and existing excess
capacity did not allow producers to fully
push higher cost burden to consumers.

Financial situation:

The liquidity remained high, despite continual
credit expansion since the late of 2003. As of the
end of April 2004, deposit outstanding increased
by 5.7 percent, due partly to redemption of
debentures in couple with preferred stocks and
commercial bank’s debentures. Meanwhile, credit
outstanding increased by 4.8 percent. Credit to
deposit ratio, as a result, stood at 92.4 percent. In
the first quarter of 2004, new issuance of
debenture in the primary market declined by 74.52
percent, while initial public offering stocks
increased by 171.1 percent. NPLs resolution has
progressively improved with the remaining NPLs
equivalent to 12.0 percent of total credit
outstanding at the end of March 2004.
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Stock market under performed: The stock index
dropped to 647.30 at the end of March, compared
with 772.15 at the end of December 2003. The
average daily trading was 28,355 million baht,
compared to 34,236 million baht in the last quarter

of 2003.

Fiscal stance:

Fiscal balance under GFS system registered a
surplus while public debts to GDP ratio declined
to 44.02 percent.

In the second quarter of fiscal year 2004 (Jan-
Mar), the revenue collection totaled 286,829.6
million baht, increased by 16.0 percent from the
same period last year. This owes mainly to
improved economic performance that allowed for
higher tax revenue collection, both from
expenditure base and income base. Meanwhile,
government  expenditure, totaled 269,173.8
million baht, increased by 14.5 percent from the
same period of last year. Overall, fiscal stances
showed a net lending position of 17,655.8 million
baht. After deduct the investment in financial



assets of 4,124.1 milliion baht, net
budgetary balance registered a surplus of
13,531.7 million baht. Meanwhile, the
disbursement rate during the first two
quarters of this fiscal year was 48.82
percent of total budget, higher than 45.0
percent target level.

At the end of the first quarter of 2004,
the outstanding public debts totaled
2,850,238 million baht, or equivalent to
44.03 of GDP. This comprises of the
direct borrowing by the government
(24.9 percent to GDP), state-owned non-
financial institutions’ debt (13.1 percent
to GDP) and the Financial Institute
Development Fund’s debt (5.98 percent
to GDP).

Economic stability:

Economic stability remained favorable, which was
reflected in the following factors;

e Declining ratio of public debts to GDP from
48.93 percent at the end of 2003 to 44.03
percent at the end of the first quarter of this
year.

e International reserves remained ample at 42.7
billion US dollar at the end of April,
equivalent to 3.6 times of short-term debts.

e Exchange rate remained stable, averaged at
39.01-40.90. During the first five months, the
exchange rate averaged at 39.5 baht/US dollar,
appreciated 0.5 percent from the end of 2003.

At the micro level, there has been some significant
improvements, for example, higher corporate
profits since the latter half of 2002. In the first
quarter of 2004, corporate profits of listed
companies increased by 35.6 percent. This
reflected that private firms could have more
internal source of financing as well as
strengthening financial stance.

Economic activities enhanced, more commercial

bank’s credits were extended while selective

measures have been implemented to prevent the
real estate sector from being overheated.

2. ECONOMIC FACTORS AND CONDITIONS IN 2004

2.1 World economic outlook for 2004

The world economy is projected to grow by 4.4
percent in 2004, higher than 3.2 percent in 2003.
Economies in different regions around the world
tend to expand at the higher rates than in 2003
particularly the US, Japan, China, and Asia.
Exports of Asian economies are likely to benefit
from the world economic recovery. In addition,
stimulus packages also play an important role to
drive the economy forward in the Asian
economies. Although the oil price has risen,
inflation rates in large economies, emerging
economies, as well as developing economies
remain subdued, and the adjustment of interest
rate responding to rising inflation has been
gradual. The hike in raw material and consumer
product prices was the main reason of



the present rise of price level. Pressure
on consumer product price in general has
not been substantial due to the following
reasons: (1) Existing excess capacity
remains  high  albeit  diminishing
continually in addition to high
competition in the market. (2) The
presence of higher efficiency took place
in many countries, forced by crisis and
economic slowdown. Moreover, these
two main developments support the
economic expansion and prevent the
economy to fall into hard landing. They
are lower unemployment rate and higher
private investment.

(1)The US economy is expected to
grow by 4.6 percent in 2004
comparing to 3.1 percent in 2003.
Labor productivity increases
continuously due mainly to business
attempts  to  restructure  their
corporations and  payback  of
accumulated investment in IT for
many years prior to the economic
downturn in 2001. As a result,
pressure on the price level is
unsubstantial although the economy
has accelerated. It is anticipated that
inflation rate in 2004 will be 1.8
percent, higher than 1.6 percent in
2003. Unemployment rate is likely to
come down to 5.7 percent from 6.0
percent in 2003.

It is important to note that twin deficit
problem remains to be a limitation to
the US growth. Federal government
deficits to GDP increased to 1.5
percent, up from the average of 0.9
percent. Current account deficits to
GDP were steady and likely to
improve as a result of dollar
depreciation for a certain period.

(2) he EU economy is projected to grow
by 2.0 percent this year, higher than
0.7 percent in 2003. Domestic
demand improved, following the
recovery of exports since the second
half of 2003. Industrial and
consumer confidence indexes rose

in line with the economic recovery while
unemployment rate was steady.

(3) The Japanese economy in the first quarter

grew more than expected owing to the buoyant
exports, which were triggered by high
demands in the US, Asia, and China markets.
Consequently business confidence improved.
Low interest rate, Bank of Japan’s clearer
view on inflation target and the
implementation of economic measures under
”Basic Policies for Economic and Fiscal
Policy Management and Structural Reform
2003”, which on January 19, 2004 the
Japanese parliament approved the draft of
budgetary and medium-term economic
restructuring program, will also create
favorable investment atmosphere and raise
consumer’s confidence, which will
sequentially stimulate private investment and
expenditure. It is thus expected that the
Japanese economy will grow by 3.0 percent
this year.

(4) The Chinese economy showed a slowdown as

the government tried to cool down the
overheating investment. These measures
include increasing the reserve requirement for
financial institutions, curbing commercial
banks’ credit extension for sectors with
overheating investment, such as real estate,
iron steel, which affected more on capital
goods than employment. Income from rural
and urban areas continued to increase as well
as high foreign capital inflows. Moreover,
exports remained robust in line with global
economy, despite a cut in tax reimbursement
for exporters. Overall, Chinese economy is
expected to grow by around 7.5-8.0 percent,
though slower than 9.1 percent in 2003, which
is still relatively high. Robust export
performance and strengthening domestic
demand would be main drivers to the overall
economy in 2004.

(5) The ASEAN economy as a whole performed

well in the latter half of the previous year,
after the SARS epidemic had passed. In 2004
economies in the region will benefit from
buoyant exports particularly in electronic and
farm products, following the recovery of the
world economy, and from robust domestic
demand underpinned by low interest rate
policy.



2.2 Key supporting factors for 2004

e Private Investment

— Private Consumption Expenditure

Key supporting factors for the economic growth in
2004 are mostly those which had already been
accounted for in the March 8, 2004 forecast. They
are the recovery of the world economy, more
favorable conditions for private investment such
as low interest rate, supporting conditions to the
rise of people’s income e.g. better employment
condition, the raise of salary and wage in private
and public sectors, and more accelerated
disbursement rate of government budget.

(1) Clear sign of the world economic recovery
In the first quarter, the US, Japan, China, and
Asian economies expanded more than what
was expected in March. The signs of recovery
in EU were more pronounced due mainly to
buoyant exports. All in all, it is expected that
the world economy will regain its strengths
and continue to grow faster than initially
expected, in particular Asian economies
implementing stimulus packages to sustain
domestic demand. Moreover, it is likely that
exports in major markets will expand further.
The hike of oil price remains, however, to be
risk factor to economic growth in the second
half of this year. Thus, the world economy is
projected to grow by 4.4 percent.

(2) More favorable conditions for private
investment signal more investment in the
future. They are low interest rate
environment, better corporate performance,
and full or nearly-full capacity in several
industries. Evidently the upturn of investment
has been evident. Amount of investment funds
in the projects with promotional privileges
from Board of Investment (BOI) increased by
75.8 percent in 2003 and surged further to
110.2 percent in the first four months of 2004,
after declining 39 percent in 2002. Net inflow
of FDI in the first quarter of 2004 increased by
17 percent mainly in metal, machinery and
equipment, electronic, agricultural sectors.
This was partly reflected in investment
indicators especially the imports of capital
goods e.g. transportation  equipments,
electrical and non-electrical appliances,
electronic parts. Moreover, amount of
investment funds in the projects applying for
BOI promotional privileges in the first four
months of this year increased by 134.3
percent, reflecting greater business confidence

h



in line with confidence index gauging more than

50.

(3) Interest rate Higher inflation rate is likely to
lower real interest rate further. Thus, already
low interest rate will stimulate private
consumption and investment in the greater
extent.

(4) Upturn of income Key supportive factors to

Qs 2000

the rise of income are the increase in farm
price, the raise in civil servants’ salary and
other wage raises, as well as the hike in
dividend payments and corporate returns.
Corporate Income Tax. | 550 Moreover, this economic assessment finds that
e BTCOES Fos term of trade improves for Thailand as export
prices increase faster than that of imports,
which will further support private spending.
(5) Accelerated budget disbursement rate is
expected for competitiveness development
and country’s sustainability, transfers to
finance operations of local administrations as
100 mentioned in provincial development plans,
and in wage and salary category caused by the
raise in salary of public officials, early
retirement program, etc.

Farm Income (gr,%)

2001 2002 2003 2004

3. RISK FACTORS

)

@)

In March 8, 2004 forecast, following internal and external risk factors were
already taken into account:

Uncertainty of the world economy which was due mainly to two reasons.
First is about unclear approach to resolve twin deficits in the US. Second is the
rise of oil price caused by the supply constraint, oil consumption, and
psychological effect from Middle East problems.

Internal risks consist of the outbreak of Avian flu, anti-dumping investigation
on shrimp exports from Thailand and other five countries, higher commodity
prices induced by rising wage and salary, an increase in oil and raw material
prices, and more serious unrest in the south.

In this forecast, the uncertainty of the world economic recovery was lessened as,
in the first quarter, the world economy grew faster than expected, led by the US,
Japan, and China. Economies, which expanded well in the first quarter, will
compensate the negative effect of rising oil price. However, it should be noted that
Thailand has following problems, which potentially put the constraint on the Thai
export.

The outbreak of Avian flu caused EU and Japan continued to ban the import of
frozen chicken from some of Thai manufacturers. Therefore, it is expected that
problems on exporting frozen chicken will linger more than initially expected.
Evidently, in the first four months of this year, quantity and value of frozen
chicken decreased by 78.6 and 73.1 percent, equivalent to a loss of 5 billion
baht export revenue. It is projected that negative impact on exporting frozen
chicken will be around 19,000 billion baht for 2004.



e US anti-dumping investigation on shrimp exports can lead to the penalty of
raising imported tariff to 30-300 percent. Furthermore, Thai shrimp exporters
may be affected by the regulation to protect sea turtle in catching sea animals.

e (Canned-food industry faced the problems of rising production cost and
shortage of raw materials supply especially iron. Moreover, canned-tuna
industry for exports in particular has prevailing Nutroflurance and raw

material problems.

Key Assumptions for 2004 Projection
(1) The

world economy The world
economy expanded by 4.4 percent,
higher than 3.9 percent in 2003 and also
exceeding 4.1 percent used as the
assumption for the world economy
growth in the March 7, 2004 forecast.
This is due to upward revision in
forecasts of the US, Japan, China, and
Asian according to higher than expected
growth in the first quarter. High growth
in China and rising inflation rate in the
US force these two economies to launch
measures to slow down the economies.
However, it is anticipated that the
adjustment of the US and China will be
gradual and not cause hard landing since

In case of the US, although the interest
rate is on the uptrend, it is likely that the
rise in the interest rate will be gradual
and, this time, start from the low base.
Unlike the situation in 1995-1996, the
interest rate increased by 300 basis points
from the base, higher than the current
one. It thus led to severe adjustment in
capital market.

The slowdown in China will not be crash
landing.  Although  over-investment
signaled the overheating economy. In
detail, high investment and excess
capacity were in estate development,
steel, aluminum, cement sectors. The
Chinese government thus started to
control loan expansion in these sectors.
It tackles the overheating problem in
specific areas. Impacts then are likely to
be on capital goods, rather than on
employment, which can subsequently
affect household expenditure and
eventually cause severe adjustment in the
economy. Moreover, Chinese exporting
products continue to grow and remain
competitive especially in the group of
labor-intensive products. Farm income
also rises. These factors help prevent the
Chinese economy from hard landing.
More  importantly, the  Chinese
government clearly confirmed that the

2

Q)

@)

resolution to the overheating economy will be in
line with what has been done so far such as
increasing reserve requirement ratio, decrease loan
expansion in excessively high growth sectors.

The oil price Oman quoted is expected to average
at 32.0 US dollar per barrel, surged by 21.6 percent
compared to the level of 27.13 US dollar per barrel
in 2003, and higher than 28.5 US dollar per barrel
in the previous projection. Since the end of March
2004, crude oil price has rapidly increased due to
OPEC’s quota cut from 24.5 million barrel per day
to 23.5 million barrel per day beginning at April 1,
2004. Oman price averaged at 29.75 US dollar per
barrel in the first quarter of 2004 and is expected to
rise to the average of 33.85 US dollar per barrel in
the second quarter. OPEC’s decision to raise
quotas by 2 million barrels a day from 1 July and a
further 500,000 barrel a day from 1 August 2004
will cool down the price to 32.0 US dollar a barrel
in the third quarter. As well, the US inventories
has started to rise. The fourth quarter average price
will stay at 32.0 US dollar a barrel, relatively high
level, reflecting remained Iraqi conflict and rising
heating demand in America and Europe.

The export price, in US dollar term, will increase
by 14.0 percent. This increase will be seen at all
export items namely agricultural product,
electronics and manufacturing product. The
average import price in 2004 will rise by 11.0
percent. As a result, Thailand is expected to gain in
term of trade.

Poultry exports were affected in the first three
quarters, valued at 19,000 million baht. This
amount was from the effect on frozen poultry
exports of 13,400 million baht and on prepared
poultry chicken of 5,600 million baht, or
equivalent to 0.8 percent of total exports in 2004.
The impacts on tourism valued at 6,000 million
baht, or 1.6 percent of total tourism receipts target
in 2004. As for the effects from less chicken
consumption, these could be offset by other kind
of meats. Moreover, the compensation for
destroyed chicken and the investment on new
chicken could partly offset the loss of those poultry
farmers. In sum, it is expected that net effects on
expenditure as a result of declining income would
not been as much as earlier anticipated.



4. ECONOMIC OUTLOOK FOR 2004

In this press release of June 7,
2004, NESDB has revised the projection
of Thai economy in 2004 down from
7.0-8.0 percent released on March 8§,
2004 to 6.0-7.0 percent. Domestic
demand remain the key driving force to
the economy, while net exports of goods
and services somewhat slow the
economy down, as imports grew at
accelerated rate than exports. This was
partly due to the decline in exports of
frozen chicken as well as those
agricultural products exports in the first
four months of this year. The downward
revision of exports volume and upward
revision of imports primarily underlines
this downward revision of GDP forecast.

Export prices increased at
higher rate than import prices on
average, through rising prices of
agricultural product, in particular rice
and rubber, in the world market, as well
as increasing hi-technology product
prices. In this regard, Thailand gains
advantage from the term of trade, and
that created higher export revenue,
despite moderate export volume growth.
This apparently became positive factor
providing support to purchasing power
and helps offset the impact of higher oil
prices. Considering both upside and
downside risks, NESDB maintains the
projection on private consumption as
well as private investment in which all
those factors and conditions have not yet
been significantly changed from the
prior assessment in March. On the public
fronts, however, the projection on
government expenditures and public
investment has been revised upwardly as
a result of higher-than-expected
budgetary disbursement.

3.1 Economic Outlook
by Components

Private Consumption Expenditure

Private consumption expenditure is projected to
increase by 6.0 percent, remain unchanged from
the earlier projection in March. This is due to
the fact that supporting factor on the income
side help compensate the effect of rising oil
prices and as well as the oil price stabilization
measure keep domestic retail prices at some
certain level. In addition, confidence factor
dampened by the unrest in the south, is likely to
have less impact on expenditures than those
from income effect. However, the growth will
slightly decelerate compared with 6.3 percent in
2003. Key supporting factors on income side
includes rising agricultural product prices,
wages and salaries raise, higher employment as
well as better corporate profits. Meanwhile,
interest rates remain low

Private Investment

Private investment in 2004 is expected to
expand by 19.0 percent. This was based upon
the fact that oil price and the unrest in the south
will have only temporary effects which will not
significantly affect any investor decision.
Moreover, robust economic growth also helps
create favorable investment environment.

Government Consumption

The upward revision of government and state
enterprises expenditures is due to the increasing
disbursement in earlier period. Government
consumption expenditure at the constant prices
is projected to grow by 8.0 percent, up from 4.0
percent. Public investment will increase by 10.0
percent, also up from 8.0 percent.



Exports

Exports of goods is projected at 95.3
billion US dollars, rising by 21.5
percent or equivalent to 3,811.0
billion baht which accounted for 17.4
percent growth rate. Export volume is
expected to increase by 7.5 percent,
while export price is projected to
increase by 14.0 percent.

Service receipt at constant prices in
2004 is expected to increase by 9.0
percent, compared with a contraction
of 3.4 percent in 2003. This is due to
the global recovery as well as tourism
promoting measures that implemented
persistently and could create higher
tourism receipts. The effects from
avian flu outbreak and unrest in the
south were apparent only in small
part. Thus, export of goods and
services at constant prices is
expected to expand by 7.8 percent.

Imports

Imports of goods is projected to be
92.8 billion US dollars, or increasing
by 25.0 percent, attributable to 14.0
percent volume growth and 11.0
percent US dollar price growth, higher
rate than that of 2003. This revision is
according to the most recent
indicators in the last four months that
both import value and volume
accelerated at the higher rate than
earlier expected. Imports increase due
to high demand for all import goods
categories, in particular on capital
goods, raw materials and consumer
goods. In terms of baht, import value
will be about3,710.7 billion baht,
increasing by 20.8 percent from 2003.

Import of services is expected to rise by 6.0
percent in tandem with improved economic
performance as well as rising outbound tourists.
Thus, import of goods and services at constant
price in 2004 is expected to expand by 12.8
percent, higher than 7.4 percent in 2003.

Trade Account

Trade account is projected to register a surplus
of 2.6 billion US dollar, or about 100.3 billon
baht, noticeably lower than a surplus of 4.2
billion US dollar or 174.4 billion baht. This is
as a consequence of accelerated import volume
growth. However, tourism sector is expected to
improve, resulted in the higher surplus in net
service income than that of previous year. In
sum, current account will record a surplus of
about 6.5 billion US dollars or about 260 billion
baht, equivalent to 4.0 percent of GDP,
significantly decline from 8 billion US dollars
or 329.9 billion baht, equal to 5.6 percent of
GDP in 2003.

Inflation

The headline inflation is projected to be 2.5
percent, higher than 1.8 percent in 2003. This is
accompanied by higher cost of production in
tandem with better economic performance as
well as rising cost of raw materials, oil prices
and wages and salaries. Increasing price mostly
are those of foods and beverages items. The
price of non-food products, however, are likely
to rise at the lower rate, in light of the continued
decline in housing

rents and home furnishing products —highest-
weighted item in non-food categories.



5. PROBABILITY PROJECTION SCENARIOS OF 2004
ECONOMIC GROWTH

Based on the assumption of the crude oil price of 32 US dollar per barrel, it is more
likely that the oil price will cool down quickly to reach a lower level. This is on the back of
the increase in production quota imposed by the OPEC. On the demand side, there is also a
possibility that oil imported countries would campaign for efficient use of energy and lead to
a slowdown in oil consumption. Moreover, directly and indirectly, the impacts of unrest in
the three southernmost provinces on the economy would be much less substantial than that of
oil price rises.

Hence, the 2004 economic forecast is likely to lean toward the upper bound of the
range, suggesting that the economic forecast of 2004 is likely to be higher than 6.5 percent.

04Q2 04Q3 04Q4 05Q1
Pr. {<5%} 0% 0% 0% 0%
Pr. {5% - 5.5%) 0% 0% 3% 3%
Pr. {5.5% - 6%} 0% 6% 19% 15%
Pr. {6% -6.5%}) 11% 36% 37% 33%
Pr. {6.5% - 7%} 56% 41% 28% 31%
Pr. {7.0% - 7.5%} 30% 15% 10% 14%
Pr. {7.5% - 8.0%)} 3% 2% 2% 3%
Pr. {>8.0%)} 0% 0% 0% 0%




ECONOMIC PROJECTION FOR 2003-2004

Preliminary Projection 2004
2002 2003 March June
8,04 7,04
GDP (at current prices, Billion Baht) 5,451.9 5,931.6 6,484.1 6,473.4
GDP growth rate (at constant prices, %) 54 6.7 7.0 6.0-7.0
Investment (at constant prices, %) 6.5 11.7 16.0 17.7
Private (at constant prices, %) 13.2 17.9 19.0 20.5
Public  (at constant prices, %) -5.8 -2.3 8.0 10.0
Consumption (at constant prices, %) 4.6 5.6 5.7 6.4
Private  (at constant prices, %) 4.9 6.3 6.0 6.2
Public  (at constant prices, %) 2.5 1.1 4.0 8.0
Export (Billion US dollars) 66.1 78.4 90.2 95.3
Growth rate (%) 4.6 18.6 15.0 21.5
Growth rate (Volume, %) 12.2 8.8 8.0 7.5
Import (Billion US dollars) 63.4 74.2 87.6 92.8
Growth rate (%) 4.4 17.1 18.0 25.0
Growth rate (Volume, %) 13.1 8.8 10.0 14.0
Trade Account (Billion US dollars.) 2.8 4.2 2.6 2.5
Current Account (Billion US dollars.) 7.0 8.0 6.9 6.5
Current Account to GDP (%) 5.5 5.6 4.1 4.0
Inflation (%)
Consumer Price Index (CPI) 0.7 1.8 2.2 2.5
GDP Deflator 0.7 2.1 2.2 2.5

Source: Office of the National Economic and Social Development Board, March 8, 2004
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Wi 05 |[-73| 75 |-02|16.8 | 78 |245 165 |11.8 [38.0 | 17.8 |31.7 |64.5 |38.2
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° qmmvmisua'wni'[ﬂﬂi'mﬁj:aaadmnvlmmaﬁmum lasnInaadIany
TEaanInaINTININGalwlasanagarine U 2546 Yaefinsuaatinaavene
é’f’avlajgaﬁfﬂLLﬁdwﬂ‘%mmwaNﬁ@]5ammuﬁu°‘§umnﬁﬁaﬂaz 22.0 uddIumaay
TnaflnAaaasunnguin vldmsuaainanasu m sudouiiuiay 2547 agne
fufpssanas 9.7 uanidlofnslafivlwdon wounian 2547 USunmniInde
iaaINanasasas 4.0

danga soolwlng Tuday ihaanmeann | dhenannedu ﬁﬁma%‘uq SRty
o Fwidow f.a. 46 27,738,652 34,948,401 62,687,054 27,460,538 34,609,779 57,854 62,128,172
™ §uLaau 0.a. 47 35,534,501 27,529,245 63,063,747 29,081,061 39,025,710 52,501, 68,159,273
Sav i (%) 28.1 212 0.6 5.9 12.8 9.3 9.7
Tafuil 45/46 29,485,969 44,585,982 74,071,951 36,470,638 36,472,850 68,815 73,012,304
Tafuil 46/47 35,959,630 28,524,733 64,484,363 31,804,130 38,242,977 53,490 70,100,597
Sav i (%) 22.0 -36.0 -12.9 -12.8 49 22.3 -4.0

AN FANNUATLNITNMITDLURSTNAEANTIY

0 v
m%m%quqmmnnsmﬂizm‘lmmamn 1l 2547

2545 2546 2546 2547
Qi Q2 Q3 Q4 Qi
1 Grfinaningamnnian (sun.) 123.2 138.4 140.5 135.0 132.6 145.6 156.3
Sarufin (%) 85 123 14.2 14.0 95 116 13
2 danmslEiasmsnda (sUn.) 59.3 66.3 66.4 65.0 64.3 69.4 75.6
Savufin (%) 10.9 118 15.0 13.3 7.8 11.0 13.9
3 mMIs98an (AaaaN3 §38.)
Fuunaufansuninde 58,384|  68853| 15917 16694  17434|  18808| 19,353
o (%) 53 17.9 205 16.7 13.0 218 216
- ldusenu 7,933 8,203 1,908 1,973 2,162 2,162 2,085
favufin (%) -5 34 9.2 22 1.1 43 94
- endumeludszna 5,859 6,614 1,587 1,720 1,634 1,673 1,704
Sanufin (%) 5.1 12.9 118 15.1 13 13.3 74
- Idinaluladge 40,246 | 47,662 10985|  11506| 11,988  13183| 13,899
Savufin (%) 53 18.4 21.0 18.2 126 22.1 265
4 mahid (@eaans 73e.)
FUUNAUMALATHIND
- Jag@uuszisiagiu 17,014 20,003 4,582 5,064 5,073 5,284 6,005
Savuiin (%) 75 176 216 204 134 15.7 311
- Rudmu 20,546 33,949 7,685 8,019 8,475 9,770 9,684
Savuia (%) 04 14.9 10.7 11.0 7.7 30.1 26.0

fn: swnswisdsznelng
(2.2) q@lﬂﬂﬂﬂii&i’]&lﬁ’mﬂ
qmmﬂnswmms: maaaomuﬂ%mmi’mqﬁuﬁtﬁ'ﬂémmﬂ

A o A a A X o a o a o AA
Iulasunawsnd 2547 ATHHANTAYAINNTINANIADM LNV RTBEAE 4.5 LNBUAUTzoIAEINUT AR IWAN
\uaaNrzaaadanlasuiss 1 2546 Lﬁaamﬂﬂ’%mmf@lq@uﬁLﬁwgmmmﬁﬁfamaa 1eua 977 wazdudzIa

\ = a & + , & e o ad . { a &
ElEJ’]\‘]vLiﬂ(ﬂ'lﬂJﬂ'ﬁNﬂGla’l‘ﬁ'ﬁ‘l’]:l,ﬂ“ﬂ\‘]ﬂiz‘ﬂE]\‘iLLE‘]T‘.:LL‘ELL?JG‘]JT].I@]’J@’U%@]’]&IT]’]S&GaaﬂﬁL‘Wllq@’U%
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MINRATIRITVLN A TLRDAITLAT 1.8 ‘mé’m’m;&'NE@]LidmiwamlumﬂmmaqﬂﬁwUﬂﬁLLﬁaLﬁaammawa@

o PP & ' ' o < ' A o g A o a o A & 2 o

T TTimnzdgnfieangaaauinuazdaud1as iwwdeanuianafiudnanindosaavziintuisionas
Y 1 | v U { U 1 o v a :/ Y AI J U

22.0 lufﬂwazﬂgﬂﬁm}ﬂimmaaﬂvlwvlvmﬁmgiwmuama ilwnInaasinaalulasunsimnawNesSosas

3.7 Wisunvlasua@ainudfirnwan

[ U
1A3DIBYATINNTIND NI

2545 2546 2546 2547
Q1 Q2 Q3 Q4 Q1
1 AFRHANIAIATMNITNRNINDIATT
(Easiia) 2.8 17.0 11.0 39.9 15.8 10.2 45
5981 73 8.6 7.1 10.1 11.9 7.2 18
hana 22.2 30.6 5.9 1,268.6 63.2 3.7
Fuilzsanseilas 92 25.4 51.5 187 20.2 13.9 0.6
amInzianizilad 1.1 16.3 31.8 30.0 14.3 -3.0 3.0
aMIINZLANTID 42 9.7 7.6 9.7 187 3.9 10.0
2 damnslEmaensuan 45.1 54.0 82.2 49.2 37.2 475 84.8
sutlzsanszilas 42.4 53.2 60.0 60.6 416 50.8 60.3
amsnzianszilad 61.8 71.9 69.7 72.7 72.3 73.1 71.8
hana 27.7 36.1 101.7 215 0.0 214 105.5
3 Smﬂvﬁlumaagaﬁhu,amﬁmmmﬁiaaan
(naaan3 @30.)
hana (wadndu) 24.2 25.6 376 14.1 168.7 |  364.1 18.1
yae 16 35.4 -35.7 32.6 1725 | 3154 115
Fudzaansziled (we3naw) 9.2 254 51.5 18.7 20.2 13.9 0.6
yas 6.9 28.4 65.1 16.4 20.9 18.5 5.6
walinseilas (wasnauw) 30.6 0.1 2.8 -18.2 7.1 13.8 97
yae 39.1 6.3 7.7 25.0 5.3 0.0 8.3
amInziauguds (yaan) 205 76 1.7 8.2 15.5 2.8 9.1
fomausudy (Waindu) 314 20.4 2.8 8.6 434 24.2 35.7
yae -35.1 8.1 5.7 47 23.2 13 4.9
Uasausuds (1ua3na) 3.2 7.8 5.8 10.5 13.9 2.1 8.0
yae 6.6 47 17.0 12.9 2.2 96 1.0
wingausuds (uasnaw) 13.2 52 20.5 7.9 7.4 9.3 7.0
yae 10.0 10.1 21.0 111 9.3 2.3 30.7
a11Inztanszilas (ga@h) -2.8 46 24.1 10.9 1.2 -9.1 5.8
anszdas (uasnaw) 14 20.1 35.1 36.1 21.4 -4.0 0.3
yae 05 18.7 34.7 29.5 17.9 0.9 8.2
Fafinnsianszilas (wesnew) 0.2 5.0 20.0 10.2 35 0.2 13.8
yae 5.1 59 14.4 45 95 -14.8 3.3
dafdnudude (uadneu) 6.5 12.1 6.2 11.9 5.8 25.1 727
yae 11 15 253 0.7 29.4 60.2 -65.3

= '
ny: ﬁ%’]ﬂ’]il,m\‘iﬂitw]ﬂvlm ]

lusauwes qmmwnswa'lmsml.mﬁu%uﬁ”’amm'ﬁmmm‘smmnizﬂaum:mmsmmuﬁuﬁa lag
MISHARDIM TN LT LT R N uTa ez 10.0 muﬂ‘%mmﬁoaaﬂmmsmmmj'LL%ﬁy’afjawﬁwfﬁoLLazﬂmLL°ﬁLL°’ﬁd°?‘i
Lﬁ'w‘ﬁumﬂLﬁaamﬂQwammmwﬂszmﬂvlmmagnw%’gam‘%m@‘hLﬁummmmauiﬁmsvjmmﬂﬁaﬁmsm’a
MINAA BEN9 LA ;&a@hmsmaanmmsmmumﬁaLﬁ&l%ﬂ&igaﬁfmﬁmﬁﬂuﬁ'uﬂ’%mmﬁl,ﬁlmﬁu WWagan

Nnaeluaaalanginianadsiosiiad



v
FasaEaluaaialan
clkg. Q4/45 | Q1/46 | Q2146 | Q3146 | Q4ala6 | Q1/47
UsEY 1,069 | 2172 | 1,168 | 1,135 | 1,100 | 1,090

°7im: World Bank

RUNLLAG * (Mexican), west coast, frozen, white, No.1, shell-on, headless,

25-30 count per pound, wholesale price at New York
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o @ & a a & | 9 [y . " A
m‘v\suawmwsszaLLﬂsgﬂiuVLmsmwau ﬂ’]iﬂda@lLW&I’U%%ZJ%J']ﬂ%ﬂ‘]JiZ&J']Mia?_IGZ 3.0 ngammaamwu

£ o = ' ' . + a & o A a . a & a9
muiuamswwganm Iﬂmgammsmaanﬂmm:ﬂaamwmama: 8.2 vk NIV mRIDaNI NN ULNEITaLAE 0.3

o | v o &
amﬂuwammmwmaaaaﬂﬂi‘umgwu

a & a { a a & §
QﬁaqﬁﬂﬁiﬂaLaﬂﬂia%ﬂﬁlllazLﬂ%adimﬂ‘Wq : ﬂ'\iNa@llWN".’]%@laLﬁﬂ\‘i

miznkAaueasgaamnwdianniafinduaziaiadl Wi lulasinauin U 2547 Ssassudilwnasigede

' . - - . - A e A X .
Wia931n1l 2546 @“ﬁﬁwawa@lg@mvmﬁummLﬂ%ﬂﬁ?’[wmLLa:aLﬁﬂmauﬂémemaﬂa: 34.0 WBUNUTL

o ad. XX Ea . oa aa - o e - . .
W@eN WD NN LT wnISIA NN IwgInFRABannIadnduazFudlszinneIolFlwAN lapdiady

o & o o & d a & a \ ' aa £
ﬁ%ﬂﬁ%&%ﬂdﬁ]?ﬂﬂ?ﬂdsﬁaﬂqﬂi%ﬂi‘&ilfﬂﬂ‘ﬂLWN“D%@]’]NI]']’J‘&:LPI?H@TH]LLﬂ$ﬂ']§ﬁ\'1ﬂaﬂ‘lﬂ@n\‘iﬂi&ﬂﬂﬂ&m’m“ﬂuﬂqNﬂ']i

Wudrwaaasugialan

] U . A ﬁ A
Lﬂ%aaﬁqmmﬁnimLﬂ%aa‘lﬁﬂﬁ'\ua:manﬂsa%nﬁ

2545 2546 2546 2547
Q1 Q2 Q3 Q4 Qi
1 ﬁ'ﬁﬁuawﬁmqmamnimv]mﬂﬁLﬁnmaﬂnﬁ
(Basiia)
Siannsafinduaziaiaclalni 24.1 23.1 1.3 19.6 17.9 42,0 34.0
UN9993TIN 305 432 302 38.1 315 68.7 54.9
Insvientd 19.6 7.3 34 46 8.3 18.6 1.8
2 damnslEmaINIsHANTIN 55.4 62.1 53.3 58.3 62.7 73.8 64.8
UN92993TIN 67.3 87.7 77.4 82.2 76.9 1137 104.4
Insvienid 50.4 51.3 431 483 56.8 57.0 482
4 é‘miuﬁumawaﬁhmsﬁ'aaan (naaans @39.)
paufainefuszudiu 6.3 105 23 1.2 15.8 17.0 16.3
wraslWiuas Tudn -5.8 40.0 24.7 53.8 171 63.6 37.2
w309t 14.0 137 124 7.1 135 227 36.7
in3aasueme 4.7 29.3 32.1 16.9 35.0 40.3 29.3
Insvied 22.9 0.7 -15.6 -4.3 4.0 14.8 58.2
Fug 18.7 13.0 12.5 6.7 11.8 21.1 35.5
5 mysmanalndszne
Tnsviend (iwn3a9) 217 4.0 7.2 7.9 1.4 7.0 35

a .
A sansursdszinelng



nuaazadlt i Inlasunsifuddiulngudaiia

& A a o a o A & a &
muLNaLﬂﬂUﬂUingLﬂﬂ’JﬂuﬂﬂwquN’] Lﬂuﬂ’]jwa@]ﬂ\‘]

Smi‘u,ﬁ'm 2545 2546 2546 2547
Wadruruntelunlszinauszdionn §1UITUNIT %) Q3 Q4 il
o , A a X 4 a & d o
Fmhonoludssnandinwdunaunannnaindn - fedoslsuame 84 | 28 08 | 239 | 156
yasanuaasnIneludssinaaiunsiasegiang o 02 ) 36 | 38 ) 367 18
& o4 = & A A . e g Ve ALow 6.7 4.1 9.7 26.3 5.1
pugsrwiimitaeltlufiegondoaiilnd dwmiy
4 e T S . naz@niion -0.8 25 334 | 311 | 447
LTI TUNALA A LI UNRATINRAFIUNITIRIDANRS | . .
.y o . 4,‘“ WELA AR -1.4 0.2 43 1.9 0.5
NRALANTWTDER: 15.6 LAY 5.1 AMNA1OU lasiaTad i <20 9 81 | 400 | 468 | 44 | 57
Usuamadiulngazadseanlddiaaiaann nyglsl  fnwinfis20i | 20 | 450 | 346 | 228 | 104
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FOAANDIN LT Laulﬂﬂi:@ﬂiua:ﬂuﬂ’m’lm’]EJ@’JLW@J‘IJ%‘EE]Uaz 10.0 LaE 5.2 @UAIAL ?szﬁwﬁﬁuﬂauaxw’]

A o o o ' o P a o v o A = Y v
Nuﬂﬂmﬂqﬂ@]']luﬂ@iqvluaﬂuﬂ LuaﬂﬂqﬂuﬂqiuﬂL"InN']NuﬂqﬂﬂixL“/]ﬁﬂul,l,ﬂzvl@]ﬁ'lulﬂl']u']l”ﬁﬂ@lLL‘Y]‘H)

o w A e I 4 . a & o da X, . o e %
ﬂ’]i%’]L‘]J’]Lﬂ%ﬂdtl@d@]'«]‘l]E]{lfﬁ‘]_!uLWNT%IW?_ILQW’]tﬁl’mﬂizmﬂﬂqNLﬂL:ﬁU mwamﬁamﬁqu’uuaaNaﬁmaqmwnﬁmumua:nmom LANIIWILDN

g a &, o
TLANTWETUNY

750 - - 20
700 4
650 -
=+ 10
600 -+
550
500
450 - |_| T°

400 T T T T T T T T T T T T -10

44 3 2545 Q3 2546 Q3 2547
dlmport (ealue) + Import (gr) Import from isia

= mpl Weaving —&— MPI Garment

#wn: CEIC Aan: T,
mém%qmmwnswéawa
(Favndia) 2546 2545 2546 2546 2547
(ya) Q1 Q2 Q3 Q4 Q1
1 ﬁ'ﬁ'ﬁwawﬁmqmmﬁnsswmm?{'ma 107.5 04 0.0 0.7 0.0 0.3 0.3 2.2
wWulodssfing 132.4 56 6.8 5.5 9.1 4.5 -8.0 10.0
fludn 113.3 0.5 1.6 0.3 16 1.9 2.6 5.2
mfuna 96.1 15 0.8 1.0 0.8 0.6 0.8 2.1
RRuON 107.9 05 0.3 0.7 05 0.1 0.2 0.2
Léaﬁ’]ﬁ’lﬁﬁlgﬂ 108.3 -1.0 0.2 14 0.3 05 05 0.9
2 [Fanmslsmasninga
wuloyse@ug (%) 83.9 78.0 78.8 74.4 80.6 78.4 86.6
3 adimassoan (Muaaans a7a.)
HAAS RN 4,421 5.3 55 1.7 5.2 1.2 53 11.8
Herhdiagl 2,763 -6.6 1.6 12.7 1.8 -4.0 -1.4 24
e 831 7.1 17.0 13.4 14.4 15.1 242 333
i 827 -10.5 9.0 6.8 8.7 9.1 10.9 22.9
HAaR U RaNaBu g 1,049 17 10.1 14.7 13.9 2.7 10.2 15.2

4 msdmshoasludsznea
wuloyssfng (wa3nau) (%) 441,601 1.2 3.2 39 27 25.7 20.1 111

a '
AN snasursdszinelng

ﬁm%’umazqmm%mm%maiuﬂ 2547 ﬁLLu’JIﬁfuﬁvl&iﬁﬁfﬂLﬁaamﬂm@rjwmidaaam%aﬁwéﬁﬁﬁ]gﬂvlﬂ@mwé'ﬂ
o A o L e e oA ' = ' \ { A '
AoanigoidimazdsnsdszsudgwinisuastunuduaIude ma:mwammﬁaﬂmmamaqmm%nﬁunma
s A o 0y v A o & a o v A o A v o
infenandanuaznari T,@maww:mi‘nam‘nt;dﬂsf:ﬂaumimmmanmmﬂummaaﬂ@mmaamngﬂm%u‘lﬂ
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aaa@ NN IMRARAEREIN : lasuusaRuauwannIsuilnanialudszmeauaznisdsaanly

UsaindaBanuazaadinsiag

Tu'lasunawsn U 2547 aag1IWATINUIUSUA PNUHIAIVNDA LaluTzaUrIcaLitaIan 2546 NE 1wy lasd
q U

ﬂa%’mﬁfum&uﬁdmﬂﬁﬁa%amUluﬂszmﬂﬁﬁL°ﬁ’1mazhwimﬁaaLLazmidaaaﬂinwﬁﬁﬂﬂﬂ'mm@mﬁmmm:

30 Pick-up lUaanaaasiasiae

AMMENIHANgamNITINEUEURGY Iulasainausn T 2547 senwdafasar 29.4 udasuiniilas
aneuu waanmsinluaiaaalulasuiahfesnsuanasuiaian (1201-1500 cc) LAZIWIA
NaN4 (1501-1800 cc) TINNITNBUATINIATILUTZLAN Pick-up 1 6w Taduaiuayuniniadia (1)
o A oAk vo o & a4 X . & e
wrsgnanueedaIusina liidiTesasduilnaiindu (2) nazdanaandod (3) nMaudadudiu
nMInpedRUIznaUMINITaIRkaNINIaaaLszNIaanIaluaalng g uaz (4) n1sdsaan’deng

Aa & & &L & a a ¢
YINANVNINTWNITD U WAUILRSID WA LTIN DA E]

a a < ° o
UIrmnIIHaAINERGENN Hi%ﬂiztﬂﬂﬁ]'\tl%ﬂﬁ"lNﬂizLﬂﬂ (AW)

USamuan AN (%)
2546 2546 2547 2546 2546 2547
Q1 Q2 Q3 Q4 Q1 Q3 Q4 Q1
Tneuas 251,684 | 61,460 60,789 64,081 65,354 75,910 48.9 44.4 305 235
- 1201 = 1500 127,505 | 32,842 31,148 30,086 33,429 40,564 250.2 227.8 2424 235
- 1501 — 1800 77,082 18,538 16,453 20,655 21,436 22,741 02 5.7 9.1 227
ALY 9,220 2,128 3,104 2,042 1,946 508 -56.0 -67.1 -69.8 76.1
sausnn 489,608 | 105465 | 112117 | 132,770 | 139256 | 142,288 24.1 12.9 17.8 34.9
- Pick-Up = 1 302,914 | 61,009 68,273 82,499 91,043 92,048 323 20.1 28.9 50.7
- Double Cab* 160,221 39,572 37,739 42,420 40,490 41,518 10.2 03 4.0 49
. 750,712 | 169,053 | 176,210 | 198,893 | 206,556 | 218,706 28.3 18.2 18.1 29.4

Aun: amq@]m%ﬂiimtmﬂizmﬂvlm

nIInwIgsnanantalwlszing mmﬁéfﬂummsﬁgmaLﬁaaﬁnnvlmmaﬁmum fiszauiasas
23.9 Tansnoudisdmiing ldifuduionas 19.0 meisnoudifianndadasiin Pick up 1 awiln
Fudwan uTudasas 26.8 madndulwlasinait srunitadunanmsssuausnoudiasaasliln
47% Motor Expo ﬁﬁ@%uﬂ a8 2546 LazIw Bangkok International Motor Show ‘ﬁlfﬁ'@%ulmaau

Juray 2547

Twlasunail snﬂu@i’ﬁaﬁﬁﬂﬁﬁimmsgaq@ﬂ'\nﬂmnmﬂms Toyota Afndudouss 21.0 lagasosda
FIuAAaTasas 48.3 309894188 Honda Hdaduiasas 35.3 S1msneiniuiouas 21.5 awmiums
ML TnUSEIWSTd Isuzu Sensasdasinaaalunauniodszanmasas 38.3 Samihoiia
Fudowaz 20.5 Ve Toyota A& IU30LA 31.1 wazdmingtnduidouas 48.1
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USananissnusniasaawdnalulssmasnunnaiadssinan (du)

U3amuaa SATUAN (%)
2546 2546 2547 2546 2546 2547
Q1 Q2 Q3 Q4 Q1 Q3 Q4 Q1
SnUUGIL 179,005 44,013 42,323 41,930 50,739 52,388 M7 22.9 47.0 19.0
TnuuAWIITS | 354,171 75,100 84,901 90,085 103,185 95,197 25.1 25.3 19.3 26.8
TUFLAZLIN 8,489 2,100 1,052 2,219 2,218 2,296 1.8 0.0 1.0 9.3
INUIINN 345,682 73,000 82,949 88,766 100,967 92,901 25.9 26.1 19.8 27.3
30 Pick-Up 1 | 309,114 65,065 74,488 79,188 90,373 84,753 28.1 28.8 23.1 30.3
30 Four- 16,492 4,356 3,897 4,421 3,818 2,769 237 -23.9 477 -36.4
g 20,076 3,579 4,564 5,157 6,776 5,379 70.3 67.4 90.2 50.3
598 533176 | 119,113 127,224 132,915 153,924 147,585 30.2 24.6 27.2 23.9
fan: smaamwnITuIlIznalng
Mss g sasndils (Sasia) mMssmesasndiBemmzd (Sasuita)
2546 2546 2547 2546 2546 2547
a Q1 Q2 Q3 Q4 Q1 0 Q1 Q2 Q3 Q4 Q1
TOYOTA 63.1 158.2 37.6 411 55.6 21.0 ISUZU 417 51.2 68.5 29.3 28.7 20.5
HONDA 71.4 1022 | 673 | 451 76.4 215 TOYOTA 33.7 31.0 259 | 418 35.0 48.1
NISSAN 227 | 124 | 179 | -558 | -64 53 NISSAN 67 57 0.3 7.0 226 20.7
MITSUBISHI | -183 | 270 | -41.7 | -05 8.7 33.2 MITSUBISHI | 118 477 | 361 | 46. 5.8 35.1
MAZDA -20.4 8.8 225 | 210 | -281 | -115 MAZDA 328 402 262 | 24.1 405 78.6
1 07 0.8 7.8 -9.2 154 10.0 B4 34 211 12 | 78 163 5.1
Rkl 417 80.1 27.1 22.9 47.0 19.0 Rt 25.2 26.8 31.3 25.4 19.3 26.8
flan: USsn Toyota Motor (Thailand) flan: un Toyota Motor (Thailand)
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solaansy 119 145 123 35 40| 213 | 148 | 231 | 162 | 47.41
PTNDUG 48 53 62 16 19| 95 169 | 11.9 88 | 28.48
aug 89 94 111 30 31| 58 18 | 129 | 46 18.8
5 2,033 | 2,267 3,081 863| 8736| 115 | 359 | 205 | 334 | 3043
HAAIINUTUNTIARUE ‘i’mﬂ’l‘iﬁ’lL'ﬁﬁ'ﬂimuﬂuﬁuazﬁ'ﬂ?mu
fn: nenmyrewdiod
@ o ] 6 |
wwilbun1ssmiissosudasludssinaasaadl
. - 2 X
2547 ganafifianadindndaiiiasann 1 2546 lae Thousand
. A s Y
AN RN TNz Bl ST i mSenas 22.0 | 300
wdadunssminesnoudniUszunns 216,000 aw | 400
WRZIDEUANEN TN BT U TN 433,700 A1 Ang | 300
qzdl' 1 a L a 6a
ldgauladnasugiadnsnevadlalunmaiauas | 200
saaaniduoagluszaudi
g 100 -
0 : :
2545 2546 2547
O Passenger car Bl Commercial Car




©)

1 ¥ 3 a s 6 s 1 1 P oy A ¥
AANDFIVUALDFIWIINNING : e18AIDLADLHIIINTNUAT

32

S 1 v o s 1 dl = dl v d®I 1 d®I <
I%VL@]’EQJWKLL'ETT’UE]\‘HJ 2547 NNANINARTNEIAITENEAdaL I NUNLAT TIxIwniatdwnns

' v g o et v { AI J s ¥ <; g; a
NagINTAINTIATY ﬁ’]ﬁiﬂﬂ’]ﬂLﬂﬂ“ﬁ%i’]ﬂ.ﬂﬁLWNTu uazaaaanidadn TIuNInsTENaFL

L%a**uaaamﬂ'umn‘iuﬁa:‘iaLﬁfumjuﬁﬁaamiﬁm%Lﬁamﬁaﬁagjmﬁ'ﬁ ﬁﬂﬁmmﬁadmiﬁag

v o a X A X4 v = & v o ak 2 , & do '
DAY UILNNVY Lﬂia\‘i"ﬁ'ﬂLLﬁ@NlVﬁLﬂuﬂ\jﬂqiﬂiﬂ@]?@mumﬂﬂﬂqﬂﬂaai']\ﬁ LD Wu'ﬂﬁua%fy'](ﬂﬂa

v o 1 s 1 v l§' ‘§/
mwlum@ INEAUIR BRENTIIIAUIED ﬁ@!ﬂaﬁﬁ']\‘lﬂ’] EII%?J?H‘YWILW N"]J‘W‘Qﬂi’] gn13

¥ Ao ' [y & a £ o
O ﬁuﬁiﬂa‘l«&fy"}@ﬂaai'}ﬂlul’m@]L‘Y]ﬂ‘ﬂ']ﬂi"lNﬂ@ﬂizl,ﬂﬂiuvlmjuqauiﬂma\ﬁj 2547 \WHUWIBY

8z 39.7 I@ﬂﬁuﬁ%'uagmumﬁaa%ﬁuﬁu%u
nndszian laun ﬁi:mwﬁ'agmﬁ’ﬂ
Uz NWIhran sy Lazlsinngaav
ny7u AN wTanas 33.1, 61.9 uas 58.1
ANRIAD LLﬂzLﬂuﬂﬂiLﬁIN%unﬂQﬁﬂ’]ﬂ
284U32n@ LaBlan1znIANaNd J89RINN
sl,um@ﬂgoqu WaEABU 9 Serzriouts

ANULTAN WAL AIINAIARIINIINTT

2500

2000

(AN39LNAT) f

1500
1000
500

0 T

fisveynanesiuluamananode

Y
il

4.0.45 4.0.46 4.0.47

[ Twufisuayanansdszine

—A—wdiruni

—flagondin

—— i nnyakaziu g

a & A dje o af
@]ﬂ'](ﬂlfwN’U%@nNﬂWQZLﬂjﬂiﬂﬂﬂﬂiUﬂ'J@]mu

o lulannauinvesdl 2547 nandmineiag
. . 2 o¥
AeaTsneludssinagIna i NanINITa:
Wwenulnuas iunadaiiasannnuain
lavansieatisluna 9 laganizlase
nstufiegandy dawa’lﬁmﬂ“ﬁfa@]‘
1 v AI tg/ a U
ARIANTY LasanizUSuransls
AIALRANFINSVINUABUNTADALTI 71D

VAN gu%muﬁ LRTLARNLAY LD UAY LN

60 -

40

et 14— U @ UrisuninTuFonsd

%‘Hﬁd%ﬂﬂﬂ: 30.6, 17.4, 12.9 U8z 11.7 AN

o waiEqriasing Tulasuis
wINVBIL 2547 ﬁ%ﬁﬁﬂﬁa@l
1 v A’ &/ v
ABRIITINNNTWSBEA: 9.3
A a o a o o =~
Walnsunuszesidonuwnud
Nwal508as 11.4 14849310
ANNARINISTIRAIANITAD
FIILATOFIRISUNINGNLIN Y
P - z
Ju agdlsnanlnszoran
Targ9linIznunianiIne

390080 Liasnnaanaan

Sasuiy (%) 2545 2546 2547

ariiedagraasne 1191 Q1 1191 Q1 Q1 L.g.
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1. uasnans et sl 18 17 37 25 45 7.1
2. Blud 4101 | -30.9 | 163 | 491 08 | -09
3. WA MinaUNIa 0.6 1.1 0.5 0.0 0.9 1.2
4. WAAAAIRAAN 7.0 5.4 12.4 15.7 28.7 31.0
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6. TagauAaneny 36 6.4 11 0.0 33 33
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2546 2547
Yuuud Saruiin Yuud Saruiin
Laduril 118.96 126
L8 119.50 4.7 118.33 -1.0
Q1 116.44 26.5 120.00 3.1
Q2 119.50 4.2
Q3 119.89 10.1
Q4 120.00 121
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— AR (%)
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2545 2546 2547
1l Qi 1) Q1 Q
1. ﬁuﬁ%ﬂatgzgmriaa%wlmmmmﬂma 13,891 3,151 | 18,572 3,467 4,842.4
FIIEnA (WU T0Laas)
“?'llay;mﬁ'ﬂ 10,215 2,323 13,206 2,630 3,501
WIHTUNTIN 2,255 496 3,364 472 763
qmm%nﬁmmzé"u 9 1,421 331 2,002 366 578
LNZLTANTILNNY 7,816 1,746 10,897 1,891 2,597
mana (ldmunganwy) 2,376 604 2,992 577 989
mﬂiiu 9 3,699 800 4,682 999 1,257
2. myhmiheodagraaimelullszing (Wiau)
21 Qu%t&luﬁ 23,020 6,722 24,227 6,321 7,137
2.2 LWANLEY 1,259 340 1,449 403 450
23 LLN%L%SH‘QU&Gﬂxﬁ 351,981 101,081 346,307 97,985 98,128
2.4 MARANHATLNUNUNIADALT 177,281 39,702 211,979 50,258 65,619
2.58N879 345,037 94,743 380,302 105,513 102,766
2.67viaLan 341,429 87,377 317,651 80,947 95,009
Sasia (%)
1. ﬁuﬁﬁ"ﬂatgtymﬁaaﬁ"w'lummﬂma 55.1 70.6 337 10.0 39.7
swmaszne
flagensi 59.8 83.0 29.3 13.2 33.1
wWdkTanIsu 325 224 49.2 -5.0 61.9
qm’mnﬁmm:ﬁ'u 9 64.5 925 40.9 10.4 58.1
LAWILTANTINNY 54.3 745 39.4 8.3 37.3
meanas(limanganng) 755 122.2 26.0 46 71.6
mMasu 9 457 39.4 26.6 24.9 25.8
2. mydwmhedagasiimslulszine
2.1 Judiaud 20.9 33.9 5.2 6.0 12.9
2.2 LARNLEW 30.0 38.6 15.1 18.4 1.7
2 3UHWnAnTUFINZE 14.1 15.0 16 -3.1 0.1
2.4 MIARANAATLNUNUNIADALT 248 10.9 19.6 26.6 30.6
2. 5L%ANa70 16.4 19.7 10.2 11.4 26
2.6vialnan 10.4 19.8 7.0 74 17.4
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eI 2545 2546 2547
Vot at il at a1

1. gadwnwﬁamwﬁ@uﬁmsmﬂ 265,746 53,912 436,998 74,615 108,734
- MANY 158,429 30,439 278,604 45,188 65,564
- maaziuaan 25,633 5,063 40,870 7,118 10,672
- maaziuaanidauniia 27,820 6,261 40,514 7,747 10,919
- mawnila 29,522 6,823 42,192 8,034 11,888
- mald 24,342 5,325 34,818 6,529 9,691
2. n'ﬁ‘ua%ﬂnﬁﬂummsmﬁaﬂi:mﬂ 6,295 968 9,824 1,137 1,533
- NIMNRIUATLAZU T MR 5,511 927 7,185 795 1,244
- @9ININ 784 41 2,639 342 289
3. ﬁag‘imﬁuaﬂﬂuﬁumﬁmlum nnu.uazdIumnma 34,035 8,353 50,594 8,764 11,931
- tNudaaTy 14,371 3,042 30,088 3,999 6,846
- uWaALAZaNANIYA 1,971 1,265 1,908 220 598
- Ugnairaies 17,693 4,046 18,598 4,545 4,487

aavRa (%)
1. gamms%rammﬁauﬁaﬂi:mﬂ 40.5 34.5 64.4 38.4 457
- MAana 452 402 75.9 485 45.1
- MAAzInaan 35.1 17.4 59.4 40.6 49.9
- MAazInaanf IRk 33.1 224 456 237 40.9
- mawnila 315 30.2 429 17.7 48.0
- mald 374 443 43.0 226 48.4
2. msmaaﬂ'wmﬁUummﬁ;@ﬁaﬂi:mﬂ 52.8 -62.0 56.1 17.5 34.8
- ﬂ?dLﬂWN'ﬂW%ﬂiLLa:ﬂ%Nm"VIs"l 47.9 727.7 30.4 -14.2 56.5
- §1999INIA -79.0 -63.4 236.6 734.1 -15.5
3. ﬁagimﬁ'uwwnﬁumﬁ'ulmw nnu.uasdIumuma 0.04 -12.4 48.7 4.9 36.1
- 1 uIasTT 48.3 5.3 109.4 315 71.2
- uWaALAzaNANIYA -58.0 -43.0 32 -82.6 171.8
- dgnatates -9.9 -8.5 5.1 12.3 -1.3
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AAUaNUANUILNANIRNG FT1WIN 0.41 B UAK ANTUTDLAT 24.3 NNTIALINUTNLE?
& & o o a daf A Ao o & A X v . a
nIhifarpauiasgiavadlssnandudaiitos Ussmauiimasoiadn dsznaunudiiiu

4 =« & o909 a & & oA a . A
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o 2 e a4 ad a o
dasiaknadngIdEAnawnndedsainalng (%)

2546 2546 2547
Sunnauunasiinn (Josaz) Wil a1 Q2 Q3 Q4 a1
wnnaaigadelseina 7.3 1.7 -40.3 0.6 8.0 0.8
lLToaziwaan 7.7 25 -46.6 7.9 18.3 n.a.
ﬂéjuﬂszmﬂan%uu 9.6 2.7 -38.5 20.2 32.3 n.a.
dulafiide 7.5 2.2 337 | 10.3 78.1 n.a.
WLaLde 11.8 0.9 442 18.3 49.8 n.a.
AaUTua 10.1 -1.0 -32.1 14.4 24.6 n.a.
Faalus 2.8 86 | -482 | 193 3.1 na.
B! 9.8 0.3 754 | -185 13.8 n.a.
gaana 0.5 9.8 8.0 52.7 34.9 n.a.
diu 46 | 16 | -472 | 233 | 67 | na
it 29.6 178 | 587 | 11.9 1.1 n.a.
Ténin 71 281 | -73.0 6.3 7.9 n.a.
ylnl 6.3 07 | 218 | -143 | -7.3 n.a.
aLIN 6.0 4.8 -33.0 7.2 -8.5 n.a.
el 17.3 19.1 377 | 182 9.4 n.a.
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(ABARN3 &30, §30. 8 U13L3A) (983 830, 839 da L13LIR) Tudszimawn/aas)
TAPIS OMAN DUBAI BRENT WTI AVG 95 UNL 92 UNL GO .5% ULG 95 HSD
2545 25.63 23.75 23.65 25.01 25.93 24.79 27.92 26.91 27.45 15.29 13.12
2546 30.10 27.13 26.76 28.67 31.12 28.75 34.97 33.89 32.57 16.60 14.03
1Q46 3253 28.77 28.35 31.15 34.07 30.98 37.31 36.47 36.21 16.95 14.77
2Q46 27.20 24.76 24.42 25.87 29.02 26.25 30.64 29.59 29.52 16.17 13.84
3Q46 29.54 26.92 26.59 28.33 30.22 28.32 35.00 33.84 30.82 16.63 13.43
4Q46 31.15 28.05 27.66 29.32 31.16 29.47 36.94 35.67 33.72 16.65 14.08

2547

1Q47 34.77 29.75 29.45 31.65 35.26 32.18 42.75 41.59 38.30 17.03 14.58
nINaw 33.64 29.28 28.88 31.02 34.35 31.44 44.26 43.25 39.35 17.11 14.55
q&lﬂ’]ﬁ"l«laf 34.98 28.77 28.61 30.68 34.73 31.56 39.92 39.12 37.83 16.99 14.59
fwew 35.69 31.19 30.85 33.23 36.71 3353 44.08 42.40 37.72 16.99 14.59
£}y 35.40 31.70 31.68 33.03 36.38 33.64 44.09 42.78 38.93 16.99 14.59
WOHNAN 39.53 34.84 34.71 37.57 40.26 37.38 49.69 48.39 42.84 17.47 14.59
5M 35.85 31.16 30.95 33.11 36.49 33.26 44.41 43.19 39.33 17.11 14.58
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:’ L= dl L t:' J 1 d‘ o va AIQ/ LU ] Q/ ﬂl J
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a

ﬂl ¥ dl o Qs
Lﬂ?ﬂ\‘i%ﬂ”l')ﬂﬂ‘iﬂﬁﬂ%ﬂﬂ’] 3]

2541 2542 2543 2544 2545 p 2546_p 2547"
naanusiaTINAelwlTNg (%) -10.5 44 438 2.1 5.4 6.8 6.5
NRAATANUINTIN (WAULN) 4,626.4 4,637.1 4,923.3 5,133.8 5,451.9 5,938.9 6,473.4
(Wuaueaaas w38, 111.8 122.5 122.6 115.5 126.9 143.1 161.8
Tulddana (Wl 75967.2 | 752239| 79,0003| 81,530.3| 86,537.4| 93,5257 | 101,943.0
(aaaan$ 730./4) 1,836.2 1,987.9 1,967.0 1,835.0 2,014.4 2,253.6 2,548.6
sumsldane (%,2531=100)
41 mailae 96 4.1 4.6 3.8 4.6 5.6 6.4
- MALENT% 115 43 5.0 3.9 4.9 6.3 6.2
- MAFLIA 3.9 3.1 22 238 25 1.1 8.0
42 MIINB -44.3 3.2 5.4 1.2 6.5 1.7 17.7
- MALENT% -52.3 3.3 16.8 4.9 13.2 17.9 205
- mMadg -28.7 -3.1 96 5.2 5.8 2.3 10.0
aaTduie
51 arfinaguilaa 8.1 0.3 15 16 0.7 18 25
5.2 GDP deflator 9.2 4.0 13 2.2 0.7 2.1 25
mafsenivdsna
6.1 MIFI0AN (WHALHLIN) 2,181.1 2,150.0 2,730.9 2,807.9 2,837.7 3,246.3 3,811.0
a"mmﬁmaa;“m@h (%) 21.9 1.4 27.0 2.8 1.1 14.4 17.4
MIsIaan (WHNuAANS §30.) 529 56.8 67.9 63.2 66.1 78.4 95.3
é’mﬁl,ﬁumaa%‘mﬁ’l (%) 6.8 7.4 195 6.9 4.6 18.6 215
SavnRuvaSinm (%) 8.5 1.1 223 5.6 12.2 8.8 7.5
6.2 M3 (WwaWUIN) 1,678.0 1,800.1 2,5135 2,695.6 2,719.4 3,071.9 3,710.7
é’mwl,ﬁ'umawam (%) -10.5 7.3 39.6 7.2 0.9 13.0 20.8
My (Wi uaaaans x38.) 40.6 475 62.4 60.7 63.4 74.2 92.8
é’mwﬁlmaa%‘mm (%) -33.8 16.9 31.3 2.8 4.4 17.1 25.0
SasnAuvaIUTIN M (%) 245 12.8 32.2 6.3 13.1 8.8 14.0
6.3 qanIf
(Wi WLN) 503.1 349.9 2174 112.3 118.3 174.4 100.3
(Wunuaaaas w38, 122 9.3 55 25 238 42 25
fas1uda GDP (%) 10.9 75 4.4 2.2 22 29 15
6.4 qau%ﬂ’]st,La:l,ﬁuIau
(WWAHLIN) 89.0 120.1 154.1 163.9 184.0 155.5 162.0
(Whauaoaas 730.) 22 3.2 3.8 3.7 4.3 3.8 4.1
65 qalnTLAusza
(Wi UUN) 592.2 470.0 3715 276.1 302.3 329.9 262.3
(Whauwaoaas §30.) 14.4 12.4 9.3 6.2 7.0 8.0 6.6
AAFIU6a GDP (%) 12.8 10.1 75 5.4 55 5.6 4.1
Saruaniaou (Linmesms s1a.) 414 37.8 402 44.4 43.0 415 40.0

FINNUA N ITIMINAWINTLATHI NI FIANUAITIG
7 iguew 2547

1/ maunaslwiuf 7 figuisu 2547 &inauy ddszanams GDP agluteiasa 6.0-7.0
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MeNBAT
- meRanaiddy
drlfanis il 5% (undaiuasna) 4,987 4,954 5,119 3.3
Tdfenwisiwntindasni IndaLuainan) 5,661 5212 6,245 19.8
drfaniswlss 14-15% (UnaaLueaInaw) 4,557 4,492 4,680 42
898 (UINADLNAINAY) 529 558 532 46
duddenasganaz (Umnead laniv) 0.88 0.82 0.69 -15.1
fralwanudulaiifin 14% (Umdailaniu) 433 4.19 4.21 05
Aundasnay (ndaiilansi) 10.36 10.20 13.61 33.43
nyfisuuislngess (Wndailaniu) 29.41 32.67 20.00 -38.78
nauuasuislngaas (Wmdailaniu) 17.47 15.86 10.38 -34.6
dluaaz (W mndanlaniy) 11.92 - - -
Awinaz (Lnaedlaniy) 15.50 - - -
AARANITY
- yadmIdeanfiaugamnnainy (§uaeaa §38.) 1,266.6 281.40 391.4 39.1
- ihena Glwwe3nes) 1,804.1 1,284.50 1,509.5 17.5
- FINZR (WASNAW) 113,685.0 27,576 23,982 13
msasnwnaaing
- ﬁuﬁﬁaa%ﬁﬁumgrgmluwmmﬂma (ATLUAT) 1,370,790 304,375 295,849 238
- erudlnnnaussnerhnfian (fuN) 4423 80.10 122.9 53.4
- mmanzidoulunugasmnin
U (3N8) 602 140 163 9.3
Guaanu Fruun) 5,294.4 1,264.50 1,213 4.1
- msassumaamu (ldsueudd)
U (3) 54 11 14 27.3
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