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PROJECTIONS Emerging Market and Developing Economies

(riel GO, Sacel pasiint thrson) 2021 2022 2023 EmeGoy sd Deveioping /e L 28 2
China 8.1 44 i

World Output 6.1 3.6 3.6 india 8.9 8.2 6.9
Advanced Economies 5.2 3.3 2.4 ASEAN-5 3.4 5.3 5.9
United States 3.7 37 e Emerging and Developing Europe 6.7 -2.9 13
Euro Area 53 2.8 23 Rusils 4.7 -8.5 -2.3
Germany 28 21 2.7 Latin America and the Caribbean 6.8 25 2.5
France 7.0 2.9 14 Brazil 4.6 0.8 14
Italy 6.6 2.3 1.7 T 4.8 2.0 2.5
Spain 5.1 48 a5 Middle East and Central Asia 5.7 4.6 3.7
Japan 16 o8 B Saudi Arabia 3.2 7.6 3.6
United Kingdom 74 e s Sub-Saharan Africa 4.5 3.8 4.0
Canada | 4.6 3.9 2.8 Nigeria 3.6 3.4 31
Other Advanced Economies 5.0 3.1 3.0 South Africa 4.9 1.9 1.4
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% 2021* 2022 2023
GDP growth 1.6 3.2 (3.4) 4.4 (4.7)
Domestic demand 1.6 3.4 (4.3) 3.2 (3.2)
Private consumption 0.3 1.3 (5.6) 4.1 (3.8)
Private investment 3.2 4.7 (5.4) 4.8 (5.0)
Government consumption 3.2 -0.7 (-0.3) -1.7 (0.3)
Public investment 3.8 4.2 (3.6) 44 (1.4)
Exports of goods and services 10.4 6.3 (5.5) 8.5 (9.7)
Imports of goods and services 17.9 4.9 (4.6) 4.2 (4.6)
Current account (billion U.S. dollars) -10.9 -6.0 (1.5) 10.0 (19.7)
Value of merchandise exports 18.8 7.0 (3.5) 1.5(2.9)
Value of merchandise imports 23.4 11.6 (4.8) 2.0 (3.7)
Numnber of foreign tourists (million person) 0.4 5.6 (5.6) 19.0 (20.0)
Dubai crude oil price (U.S. dollars per barrel) 69.4 100.0 (68.3) 90.0 (69.5)
Headline inflation 1.2 4.9 (1.7) 1.7 (1.4)
Core inflation 0.2 2.0 (0.4) 1.7 (0.7)
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GDP growth

GDP growth (%YoY 2022 2023
%YoY growth : (B6¥oY)
16 [ 16 Previous projection (Dec 2021) 34 47
: --" "1
12 / - Better-than-expected 2021 Q4 GDP and consumption outlook 0.4
8 - 4 8
M . - Impact from the domestic outbreak of Omicron variant -0.1
4
0 / - 0 - Slower trading partner economies due to Russian invasion of Ukraine| -0.2 | -0.1
r==-=-5
4 \_ 7 4 - Lower foreign tourist figures, especially from Russia -0.2
8 8 - Higher oil and commaodity prices -0.3
-12 - - - Total ch fr h i rojection 2 b
12 4 _ Dec 2021 12 otal changes from the previous projectio -0 -0.3
-16 -16
| o Latest projection (Mar 2022) 32 44
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Headline inflation projection
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Figure 3. Solid Thai occupancy rate in 1Q22 Figure 4. 1Q22 Arrivals hit by Omicron
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Sector performance (2564, YTD’65) = aaaviulassiailudrlull 2564 :mnanuaanisnsiudmaiasugia uazanufuni
v A & A A < @ o a
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Pkg | ] 49.3 ' ICT ] 135 NN BNAT
ICT | 41.6 Helth ] 1 125 e e 4L . 5 o .,,-
cons | | 34.9 Trans = 47 " aaradnnalanisadsugiulul 2565 1nadwnnaluaniunisalgsy Sadu-giasu
MXS;Z‘ . | '23237 C%Torg g 34'; fouila iuanaADIdaiasegiarialan IEERRLVAN mwiseenidonuniaslsuaniuiug
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Bank | 23.0 . _SET | 0.6 ;
Agri ] 22.9 “nsur T yo4
[ | Food -0.2 . T
To‘ﬂg{ﬂ i , ggg MM o061 Regional indices performance (2564, YTD’65)
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' SET100 1 11.2 i Agri 428 mdo 7T == 101 " ' Japan -6.8
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Note: Closing price 30 April 2022
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Global PMI mfg, service PMI mfg (US, EU, CN) PMI service (US, EU, CN)

Global PMI manufacturing and service
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Inflation Woes Abound
in Developed Nations

Monthly reading of the consumer price index
in selected countries (2019-2022)

2015 prices=100. All items, latest available.
Source: OECD
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Global costs and selling price inflation
Global Composite PMI (manufacturing and s ervices)
-
Selling prices (left axis) -
Input costs (right axis) .
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Source: IHS, Statista

Manufacturing supplier delivery delays

Global Manufacturing PMI Suppliers’ Delivery Times Index
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Fed’s balance sheet !

Fed's balance sheet

“““““ Fed's plan (USD95bn/mo with 3 months phase in)

Fed announcesfirst QF program

Yy

Fed announcesunlimited QF

Firstraterisesince 2008

0T begins

Firstraterisesince 2018

Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24  Jan-26

QI g o 1 L | QI dl v s v o/ b v a ci 1 o/ 1 Cil
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D-21 M-22 J-22 5-22 D-22 M-23 J-23 S-23 D-23
|
A s % Q/ 1 1 a
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A X A o A o by & Y A
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|

Source: Tisco

1 0.75 - 1.00% uaziuwliu

v C\I v A a g Q/ ¢§/ A 1 L
@’]%ﬂiZU’]%ﬂWiﬂWﬂ%W(ﬂdﬂ@lﬂ (QT) Fed ﬁ]zLiﬁJ@]‘]ﬂ.%L(ﬂa% d.8. Iuam’nﬁauaz USD47.5bn LLazﬁ]Z‘Y]EIQEI‘]JT]_Im%SL%L')ﬂ'] 3 Laah fiﬁz@]‘]_l

USD95bn aulHsLANT lasIFm oLy

28

28



a T o 1 J @ .
weiswgna insWuaadrsnsuiuwaas il

H UOB #stemen

Expenditure indicators 1

TYoY, unless otherwise
30 specifiad*

20
10 8.9

2021 Feb-22 mMar22

i i

0.5 19 n.a.
; . 39 |
o [ 6 210.8
Prvate Consumption Prvate Investment Govemment Capital Exp-orrs ex, Gold, Impor'ts ex, Gold, Fareign Tourst
Inclex Index Spending fo.b. fo.b. Amivals® {'000s

Production indicators

persons)

Dubai crude oil price vs. Diesel price

USD/bbl Diesel Price above 30 Bahtiliter
baht/liter

140 £ Period : Apr - Sep 2008 43
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May ’f 35
100
", 80
a0 75
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60 2012 20
HAvg. Headline 15
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Required Documents

Quarantine

COVID-19 tests .

N

»ﬁ« Fully Vaccinated
Persons

Passport

Certificate of vaccination™

Proof of insurance with at least USD10bn (vs.
USD20bn prev) in coverage for medical treatment
in Thailand

Exempted from quarantine

Self-administered rapid antigen tests (ATK) are
recommended during stay

L
i

X

# Unvaccinated/Partially

Vaccinated Persons

Passport

Confirmation of 5-day Alternative Quarantine
booking

Proof of insurance with at least USD10bnin
coverage for medical treatment in Thailand

5-day quarantine in an approved hotel under the
Alternative Quarantine program

Must submitto a RT-PCRtest on day 4/5 of AQ in
Thailand

If tested negative, travelers will be allowed to leave
quarantine.

Self-administered rapid antigen tests (ATK) are
recommended during stay

Source: Tisco
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International flights from major airports Foreign visitor arrivals by nationality
Number Number of persons
12,000 (in thousands)
B Suvarnabhumi S Don Mueang 250
10,000 Chiang Mai Chiang Rai I Fast Asia I Furope Americas
200
8,000 Hat Yai I Phuket South Asia Oceania e Middle East
6.000 e T0tal 150 # Africa e T Otal
100
4,000
2,000 50
0 0 nw N
S & 8§ & & &8 & & & & H & & & § & & § & § § §
c 6o - O & L = no = G & c ng - o ! = c g — o o
Z 2 6 & ¢ & 3 2 o6 & ¥ = 2 &6 &8 & £ =2 2 ¢ & =
Source: CEIC, DBS Source: CEIC, DBS
Source: DBS
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Investment Strategy HH UOB foscement
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*  3zazna1-g17 : g modiaadunwuesnsiuad lagnsunwiszsunavas Omicron 89 1 ldgsnansznudaianssunaassgia
waNaNH NNATNINTTARATEFNINIEN YR BRANULRNLAY TTIVABUNINANTAUAIVBIATHFNT

*  @anuE: 1) ulptemIunduneadiNaianzATEININanal 2) MIaldaueIsIaTIATRITY-LATH

° %/ﬂ‘lfl"]g@ﬁ’)%ﬂ’]iﬂdﬂ%@l?’]ﬁﬂiﬂ%ﬂﬂElﬁ a8z 6-7%

e

Domestic Reopening Bank / Commerce / Tourism / Trans
Inflation & Rates Bank / Insurance
EV & Renewables Utilities / Electronics
Digital Ecosystem Individual stock picks
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The Registered Provident Fund Kasetsart University

31-Dec-21 19.1803 1,657.62 Port Yield 1.28%

13-May-22 19.1245 1,584.38 ) Port Duration 1.07
YTD Returns 0.29% 4.42% Average Equity 7.00%

Full Year Projection - 2022

0.50% -0.64%
0.75% 0.88%  -0.66% 0.44% 0.66%
1.00% -1.13%  -0.91% 0.19% 0.41%

daya m Juil 13 ma. 65

UsznrmwnisHanauwnwil 2565 mﬂ'imgﬂ%ﬂsau 0.05% 9 0.97%
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