TisCo

ESU Morning View (April 24, 2026)

TISCO ESU Morning View April 24, 2026 Moody's /50 Outlook 1ﬂﬂﬂ%ai~mu Stable Tﬂﬂuadﬂﬁ‘stuaa

manmmwaa ﬂ"l‘isl'ﬁ‘ﬁiﬁ"l ﬂ‘Sw‘YITJ%i’JEI LLawﬂﬂ‘iadﬂ%‘ﬁ%@l?Lﬁ%ﬂ%%ﬂﬁ%%ﬂ')'l&lt%ﬂ&l% LL&JﬁﬂHﬂ"IW?I?J\‘i

Lﬁiﬂgﬂ%%zﬂ’la\‘] Llazﬂ'ﬁz‘n’]\?ﬂ’]iﬂﬁ\ﬁ)&ﬂiﬂéjﬂﬁ%sl%izEI%‘II’]\‘]%%’]?’IGI’]N

Morning View

TiSCo

Today’s Data Releases

Economic Strategy Unit (ESU)
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Public debt-to-GDP is forecast to breach the 70% ceiling Sovereign Credit Ratings of Thailand
%Share to GDP AA-fAa3 019 2020 2025 2026
708 Debt eeiling (as of Apr)
Debt Celling: Tipping peint? ?I‘.l;d- - A+fAL 50% to 70%
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&} . Moody/ - - Moody: Stable
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50.0 Mediun-Term Fiscal Plan Debt ceiling raised, outlook turns negative but avolds ‘junk’ status
Loan for OFF Case study Timeline Reason S&P Fitch Yield
Loan for OFF & a T-baht reduction in Malaysia 50 to £0%, 2020 Covid-19 A- stable to A-to BBB+ +12%
450 the fuel excise tax (for 1 menths) 60 to 65%, 2021 Negative Stable 2021720 Yo¥
== Loan for OFF & a T-baht reduction in
the fuel excise tax (for 3 months) India 2012-13 Diesel & LPG BBE- +7%
400 Ol price shock Subsidies Stable to 2011/10 YoY
2017 2018 2013 2020 2021 2022 2023 2024 2025 2026F 2027F 2026F 2029F 2030F Twin deficit Negative

Source: PDMO, MTFP (2027-2030), IMF, Trading Economics, TISCO Economic Strategy Unit (TISCO ESU)
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Data releases Unit Period Mkt Prev
Mon 27 830 China  Industrizl Profits % YoY YTD Mar - 0152
830 Industrial Profits % Yo Mar - -
1300  Germany GiK Consumer Confidence Index May -30 -28
21:30 US  Dallas Fed Manufacturing Activity Index Apr - 02
- Germany Retail Sales % Mol Mar -08% -0.6%
- Retail Sales NSA % Yo Mar - 0.6%
Tue 28 | 1300 Japan  Machine Tool Orders % Yo Mar F - 28.1%
1400 Spain  Retail Sales % Yo Mar - 20%
1500  Eurozome ECB 1Year (Pl Expectations % Mar - 25%
15:00 ECB 3 Year CPI Expectations % Mar - 25%
20:00 US  FHFA House Price Index % Mo Feb - 0.1%
20:00 S&P Cotality €S 20-City MoM SA % Mol Feb - 0.2%
2000 S&P Cotality CS 20-City Yo NSA % Yo Feb - 12%
21:00 Richmond Fed Manufacturing Survey Index Apr - 0
21:00 Consumer Confidence Index Apr 893 918
Wed 29 1600 Gresce  Unemployment Rate % Mar - 85%
1600  Eurozome Consumer Confidence Index AprF - 206
18:00 US  MBA Mortgage Applications % Apr-24 - 7.9%
1980  Germany CPIEU Harmonized % Mo Aprp 10% 12%
15:00 CPI EU Harmonized % Yo Aprp 33% 28%
18:30 US  Wholesale Inventories % MoM Mar P - 0.8%
19:30 Housing Starts Units Mar 1400k 1487k
1930 Durable Goods Orders % Mar P 0.5% -13%
19:30 Building Permits Units Mar P 1380k 1386k
19:30 Housing Starts % MoM Mar - 7.2%
18:30 Building Permits % MoM Mar P - -47%
Thu 30 100 US  FOMCRate % Apr-23 38% 38%
650 lapan  Retail Sales % Mol Mar 07% -2.0%
650 Industrial Praduction % Mo Mar P 13% -2.0%
650 Industrial Production % Yo Mar P 26% 0.4%
830 China  Manutacturing PMI Index Apr 501 504
830 Nen-manufacturing PMI Index Apr 499 50.1
845 RatingDog China PMI Mfg Index Apr = 508
1100 Thailand MPI % Yo Mar - 0.0%
11:00 Capacity Utilization Index Mar - 5821
12:30 France  Consumer Spending % Mol Mar - -14%
12:30 Gop % Qo 1P 0.1% 0.2%
12:30 GoP % Yo¥ 1P 12% 12%
1345 CPI EU Harmonized % MoM AprP 10% 11%
14:00 Spain  GDP % QoQ, 1P - 08%
1400 GoP % Yo 1P - 27%
1400  Thailand BoP Current Account Balance UsD, bn Mar —~  S2116m
14:30 Exports % Yo Mar - 106%
14:30 Exports usp, m Mar - $20328m
14:30 Imports % Yo¥ Mar - 31.7%
14:30 Imports uso, m Mar -~ s28748m
14:30 Trade Balance UsD, bn Mar - 5584m
1455  Germany Unemployment Claims Rate % Apr 6.3% 6.3%
15:00 haly  GDP % QoQ 1P - 03%
15:00 GoP % Yoy 1P - 0.8%
1500  Germany GDP % QoQ 1P 0.2% 0.3%
15:00 GoP % Yo¥ 10P 0.3% 0.4%
1600  Eurozome GDP % QoQ 104 0.2% 0.2%
16:00 GoP % Yo 104 0.9% 12%
16:00 e % Yo¥ Aprp 29% 26%
16:00 Pl % Yo AprP 2.9% 26%
16:00 Pl % Mo AprP 0.9% 13%
16:00 Core CPI % Yo Aprp 23% 23%
16:00 Unemployment Rate % Mar 6.2% 6.2%
18:00 UK Bank of England Bank Rate % Apr-30 - 38%
155 Eurozone ECB Deposit Facility Rate % Apr-30 20% 20%
18:15 ECB Main Refinancing Rate % Apr-30 22% 2.2%
1915 ECB Marginal Lending Facility % Apr-30 24% 24%
18:30 Us  Personal Income % Mar 0.4% -0.1%
19:30 Personal Spending % Mar 0.9% 05%
19:30 PCE Price Index YoY % Yo Mar 35% 28%
18:30 Core FCE Price Index Mol % MoM Mar 0.3% 0.4%
19:30 Core PCE Price Index Yo % Yo¥ Mar 3.2% 3.0%
1930 Initial Jjobless Claims Persons Apr-25 = 218k
19:30 Continuing Claims Persons Apr-18 - 1821k
18:30 GDP Annualized % Qo 10A 2.0% 05%
2045 MK Chicago PMI Index Apr - 528
21:00 Leading Index % Mar - -
Fi 1 630 Japan  Tokyo CPI % Yo Apr 16% 14%
630 Tokyo CFI Ex-Fresh Food % Yo Apr 18% 17%
630 Tokyo CP1 Ex Fresh Food, Energy % Yo Apr 23% 23%
730 S&P Global Japan PMI Mfg Index AprF - 549
1530 UK SEP Global UK Manufacturing PMI Index AprF - 536
045 US &P Global Manutacturing PMI Index AprF = 54
21:00 1SM Manufacturing Index Apr 533 527

TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy, completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing
at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer
or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. No person is authorized to give any information or to make any representation not contained in this document and
any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of TISCO. This
document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole discretion and risk of the user.
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