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Key highlights:

wsugnalnelasuiausnuaa 1.8% lagnoaii wWsygialnuidng

AMzaanagduaNg FamsisaululasuiausniluiingaaaEusu

JOINANSENUAINNISLNSSzU1IA COVID-19 W

Krungthai COMPASS Usstfindn wswgialnelul 2020 azfinau
v 8.8% laan1suadlazrafIgHISIgalUlasNIddovnouNazrafIHoY

avlulasuanmaosINalsu

nisnasafNanInataaialulasuiausnrinlitaadn N, azae
aontiuNszdu 0.75% lunisuszgnTui 20 w.a. walulda1ad1 nue.
azUsuannanilvatog1ation 1 ash Beflonagunasiiadululasuia

do1

dawlasuia 1 U 2020 daau 1.8% »nnms
avnu-usinakadd vruzAnauov COVID-19 §v
wsavutulasurald amwaudd s1gviIucadLaY
mistGulamuiasugnolulasna 1/2020 ogi
-1.8%YoY K$d -2.2%QoQ dnus:taunana laun

AMANSHAANATING HUATHINAIANYAS NISHERNIANYASAAAY

sun

GDP Componentlasuna 1/2020

Private consumption |- 1 0%
Public consumption _27% -|
Private investment -5.5% _|

Pubicinvestment

Export

|- _. I-:..-

5.7% nadsaLiavaHNIsSanatgoINaNaaNsran danniaidunann
AUy MINBLAY dUSUNISHARNNIANDNINYASNANNAUNINAAD 1.4%
laganiznaNaaaIunssHNUSUFIanad 1.9% wWuiaanungauusnish

aaayd 1.1%

NSANNHSINGZADAVANNAYDINTLUIRNISIUUSTHIMaE Tae
ASANNHANALNTHAARN 5.5% LUHWNAINNSAINHAIWNISHDES1Y
uazlAseufiolASeuinsianay 4.3% waz 5.7% MNEIAU dIRN1SANY
masganay 9.3% Wunaannsieadiesgurafilisunansenuain
AMNEI1YDINSEUIUNSIUUSENN USRI T 2563 Fadumanidonis

ANUlassIN

NsUSINANEHIBNBFIBzaaaatfl 3.0% NNGHNIWAIAINY
HasNgNAUAINIAINUTIaAaY JdcNINHIARHAHAINULETNGHUSNS

210G IAAN 2.8% LLas 9.3% ANNAIAU

NSaY2NAUATNANNAUNIYYNYUA 2% NNIASNIS WFH 210
A1552UNAY0Y COVID-19 vinlinatausamnaldninsn1srineuiitnu
(Work form Home: WFH) donaliiaaindioanisaudisidnnsafindiie?
fupaNRImasazaunsaiA1e) WANgadu oealsAf nsdvoandud
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“COVID-19" uandivain3ngatasugioasoiriuu doifiaoin Supply Shock fouanawludvilv
Demand

COVID-19 weAsugharlantit “vyasedn” ot "viie” awriliAausingnisaifiouniureassdn (Supply Shock) duifiovainnis
SudanisunsseunaritunsEan1NLfion waz Social Distancing YilHagWINAISHEALAZAISE1NHDINYARIDE1INSLTINEN Liaza a1
nanssnundunduguaudlausinfisoutootnonudlinasiotiesiag druanius lsnonn afiavnthinasygmanduszainoany
nsEussnIaUsang dliuin msflianisasanluvineuld wazsiialdaumulaniisziniu vinlé supply side Fomelitioslunin

ila Demand side BauanstvainInganisiinlaniugr9l 2008 ARaanANuGeInIsUdeefFuToadansunsnduigniegaltimanza
(Demand Shock) ¢auw Krungthai COMPASS SuUszifivesuygialneain Supply side g

1 ad

MaAusnsalisunanssnurngAINNIASNNSIIAANSIERNILa:NSUSUIEN g3 a3t lutinndu (New Normal) aziouaindoya
Twidon w.e. FadudnfAiaunnusanaldsunanssnuain COVID-19 wud1 s1adesdfidunadnlnemiamie 3.4 uiluaunsoanauii
99.1%YoY (f#oyanin n.vieufied1) el Amadrdwausieldanmisvieafisnaintinrioniisrsesfandemesid 1.2 d&ud1uuin nssnu
FARUNana0nI 8.0% Feusafinininvieufiuanal 2020 azegfi 8.1 d1uAN WEOUAR 79.6%Y0Y HaNaNH AMWsINASTDRAiE

Usemneazgaaagutsisaly wiinasisnaatuaan

NIASNISE] HINTK laea1adn s1eldannnisrioaiiealuusang nsenuaadfnstd 3.7% uazazas19aNdurIgsagaaIunNssHYiaaLy?

LLaz‘Vd]ILﬁEJ’JL‘ﬁE)\‘]
sUn 2 nwsiudiuduglagansni@unionivaime
uulaaans
(awuAu)
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@ 14.27
2 oy | 28l o974
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b 6 E'EE
4 4 167
0.16

2 2 I %
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AaNAORINIT BuLBIsiotiounsenulitioundn 0.7% YaudAR NNIUNT aatnodvrt lASuNansenuaINuIasns LTV Ndinea Usenou
Aulasygnatinuasiog1eninainnIsinssuingad COVID-19 gacNlunindugavlasunisiiogorduilazislnalungomng uazusnamna
Tulesuna 1/2020 anav 40.4%YoY lagianizoiaisyansonaulafitiuniiananiia 42.9% (Jayaain REIC) vildaiadnvoalowadunid U

2020 GAaU 19.2% NIlHaIHARIARIHYNLasUNRIAYINAZWAGIDY 21.8% Las 17.0% ANa1eU

AANISHAAUAAININYATINNSSHSOUUATIANAINAERALASYFNAS 3.4% PavTRN launisnaalugaainnssusaauafiaNGonlyaiu

AANISHAADHY] 281NN

(5UN 3) Bumaain COVID-19 nasuligaanisnansasualnl 2020 Auwildnanaandn 37.9% waznsenuludonisnanlugaannssudu,

anlUuADY

AYUAIFUANNANFANUASIHENI851Y 0.5% YouiaR lnuaraisvudvazaing1aluauivnandi virlinandnoongnatnanas Ussnau

gUavANgzaafIaNNzEsYgianaaney vildsimduanuasgninuualagnalngavaaialanszaoad tas danasatiaanaulugusiuls

lNYASNSHalU

L.

sUn 3 ANludUWUSS:KIIONMISHaasnauaua:nMAnsKHaaaue (d4a)
Contribution to GDP awuauniu (un)

mswaasnaudianuiaulavniu JaAmANULFLKIEYIVUGAZDOTKNSSY

20AIKNSSUNISHANDUC iiaunu Nominal GDP U 2019
30% 3 B%

Agriculture

10%% 2%
Car production
0%
0%
-2%
- .- Manufacturing (Ex auto) -1.4%
- L -5
-6%
-20%
L 1ourism
30% 0%
e T e e S e T L L S D
! ! ! ! ! ! [} ! I I I I
S @ & & £ @ € & & @ & g Real Estate
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— Auto MPI Value added Non Auto MPI Value added (RHS)
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L

Krungthai COMPASS uovirAsugnoUlo1oKaddiv 8.8% »in "Swwaruban Avaudlhroauusv”

NSNS gL NS YFAaYauNIAsTEIuLas HaN 1wAaaaliunia Supply side sandadudiumdsungildsunansenuludnu Demand-

side WirinuRuIngaasefiluliiueutaiu tae COVID-19 demalifanssumuasugiansluusanadvlnainindnaaindoninenin Ja

winUsztHWaIniy Demand-side

nsuslnaluusemnanasiainidedoNsouo MiananuivIalieIfulsaszuia NaaINNIasNIsAIUANLsA s1uldfianan sINNINIS

I unfulinimingedn lnoanizussnugnatelufanisildSunansznu daefitliadudyiunnuain Soft loan wazninsnisadefiona

#8UssSWIAUINEIN rlEnIsauaeldaeulagsInas

AANISAINHAIALDNBURAGIZITH ANgUavATT WAz UsemATioand YilBnIsaanunalunuIafua1ndot1msoaTnsuas

gUNSEd LATHHIANDAS I SINTHNISHAANIAYAFINNSSHNNAGIFITN dadfinnHBoiugouniagsia (BSI) udn 3 Weoudtaniinsigs

Wnuszifinsadlufon .o, aunsszuInog COVID-19 Aguusadi

HaAIN1saIaNAfI9ENsHIISIaINgUaNAG I USEInA Inanisadueanaeiudildlulasunausnuiainnovadundniia 220.9% wsuin

Wnnovadr azviliyasidvoonadifiv 3.46% Fuilunisuadiludusuaniadidsy 019 e1ueud wsavansuazgunsed sIHGaRWAN

WenloviuuINe Mol Aradiyasidveant 2020 onafinaudi 14.8% anwasugiagafifliuwiliinaldrvanlulasunandos nsenuusnim

n1saNalan

GDP

Private consumption

Public consumption

Private investment

Public investment

Export”

Headline Inflation

Tourist arrival (auau)
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Our View:

Krungthai COMPASS Usztfindn wisygialnel 2020 91aua1517 8.8% wiiilasnialsnazuadiiosniifinainaiai -3.9% Jadiu
wHan1INNsNNIASNISTUALH D 9 UsSHINAG1Y) WaBHARINGI A.A. N9l maddasugiaazradIdngalulasuiai 2 NANISSTUIATHLSY
ngalunwdonniuanndngugaanInsnIsiinseIan1saiuanlsa nouNiasugiaacrafitouaaludlasuian 3 was 4 AINE1GU doandaaiu

A0THNSANISUNSSzUIaNRuWlinAfAaansdn Fulunsdilianadn wsugialnelul 2021 azndunizenadildn 6.1% usyar1SanNganas
n31ul 2019

nsuasaNanInataaialulasuiausnyinlitaadn nue. azavaantioNszdu 0.75% lWn1sUsLYNTRN 20 W.A. WALSIAIAIT NKA. A2
Usuannanilvavet1utios 1 asaluld Fefilonagenazifiadululasuiades Wovarnilulasunanasugialan saunalnglésunansenu
INNINSNISAIVANISAYDIUSENAGIY] HINTIEA

Jumaatsdoaniifionarinngnisssuiagt Fernmsunsszunaiadunalandnaseonanalis
FaRlney 2020 uadldnnde 11.7% azfiouuniSungasnaruUsamafianuisanluannsssualdudInounting uwindudonwmBuiuns
ssUABnAsIaINNSHaNAaNEAoAAY Faruinmsszunalindudnaseaurilidoefianasmsauanmsunsssuafinstnusofianssunie
\Asughia 91ar i aRuasmIndu uasviliinisAudamaasugiatacludn sonndoviuynusugen Jerome Powell Ustsnunafinedn
iwsugiaansgl onvachifusmifnfivaznduludulamiomdnmndalifisadudandiusnu
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The Stock Exchange of Thailand
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