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Old age dependency ratio (Avg. 2015 - 2019)
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Gross Provincial Product: GPP (at current prices)
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 serusnednaiisuaudiniy Tnssanadeutis 3 Swneglud 2019 uazanastg
Tugasfi COVID-19 szunalud 2020 LwiLLsamusiNﬁnﬁmsaau@ugqL‘ﬁafcia
Nundutiune lnga1ninauInkudsnavdninnslazndn 3 LauaIuun
visaantlu 3.6% vasnsuslnaniaenaulul 2020

Non-Thai Population Working in Thailand

Mn persons

43 A
3.0
3 —
A
2 -
1 o
== Ministry of Labour* A UN estimates**
(all nationalities) (CLMV)
O T T T T T T T T 1

2012 2013 2014 2015 2016 2017 2018 2019 2020

fan: Department of Employment, Ministry of Labour and UN’s Thailand
Migration Report (2014, 2019)
MUEMe): * includes only workers with work permits
**includes both workers with work permits and irregular status.
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Revenue @ G Tneanswodunitsdauandagninfrsuseine 6 ansunsnaanzidsululnedrulnaiiduvo s
e & @ v
1. Size of demand " Inetiuanansunslats 2,000 s19n15lud 2019 Fedeenidnsuseme " nsanansinslulveiluvesaulneiies 1 Tu 3 uaznin 91% 1u
2. Products T o L oy B R AunTTRRNIUUNERAMA daudunisussRvgiaanssy Wanduaziall dee

& innovation AUNSaNREA1tUITY waslladuau R&D Mlieane

3. Access channels

to customers

W FUWM3) o0 ool o oa s g s o009 AsuBMN 100 uUNsIANsiguansUnstulne U 2005 - 2019
1,400,000 7, 3.8 067 - 105 d7wau (51819)
Cost i Innovation Capability Score (nuw31)
1,200,000 - A - 90 7,000 q dadaul 2019
4. Government A A
effectiveness 1,000,000 A rhin . = A N 5 6,000 - B . .
b Bilve Oguu Helsy Oansy 6%
800,000 - ) - 60 _ 12%
5. Labor costs Country of Origin (knu%e) A A 5,000 ’
6. Financing costs 600,000 521’73253’816 A A4 4,000 -
41%
7. Logistics costs 200,000 edudu 39 9n [ 0 3,000
200,000 166 Usand | 45
8. Tax incentives ’ _
7,377 1,810 2,000 32%
0 T T T T N 0
9. Risk & A\ 4 £ 52y LTLE L T gD 1,000 -
i 5 8§ 9 g EESE e 82 A,
Uncertainty S D i SESSTE Ry ROM $ S w m! 8, o
£ 6 £ < £ 2 § =2'F,
-, 8 % % T EE L 2005 2007 2009 2011 2013 2015 2017 2019
UNEINY ‘17'1Im: World Intellectual Property Organization, 2021; Schwab, K., 2019., WEF 2019 ﬁm; Department of Intellectual Property, 2021.
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1. Size of demand - - . . o - v
» Ineamulu R&D Andu 0.6% vas GDP (World Bank, 2015) " 91nn1sUseiliulag Property Rights Alliance 1wt 2020 Tnefiazuuuinu
2. Products %qﬁggnjanQiﬂﬁLaguqLam‘ﬁg Iﬂgqﬂdguﬂgqlmg ) YIAUARUYAAINT m'sﬂnﬂaw%’wéﬁumaﬂzywﬁhjﬁaﬂ?a (Q']ﬂﬂSLLuuLa&I 10) HazATHUULDY
& innovation aw o d : - 1Y
AuIdeuaziaul (Global Innovation Index, 2020) NMUILNARAIYUYS
3. Access channels
to customers ﬂqsaqmuslu R&D LLagﬁf}urJuﬁnaﬁﬂ Perception Of IP PI’OteCtion Copyright Piracy
9
R&D expenditure No. of researchers in R&D Score (1-10) Score (1-10)
Cost k (% of GDP) (per million people) 10 7 10 7
SH - 10,000 Japan g . Japan 84
4. Government E R&D per GDP @ # of researchers (RHS) SIS P E TN - - g fIENEEE o - — "
effectiveness 47 - 8,000 M -
o 2 Malaysia . 3
5. Labor costs 3 - 6,000 Malaysia 4.9
hailand
6. Financing costs 9 - L 4.000 il = e 4.5 4 ;
. 5 Thailand
7. Logistics costs 3.4
0 - 2,000 o - 2 - g G
8. Tax incentives a1un ld5unrsundes IP ualww? R PPN
: 0 A L o A5y software 1hou
o O T T
. © c o) o © © gl = » 0 T T
v S c
9. Risk & A E o % % S % : _c_‘_:gl g g_ 2008 2013 2018 2008 2013 2018
. - © © 3] Q .
Uncertalnty g En g I =1 > _—E’ 11: Property Rights Alliance, 2020.
(2] ! .
S - B MUBWE): ATUUUENES kanIIIN1sANAToMINEFun1ataya B
‘U‘V]ﬁlx‘]ﬁ’lﬂ Fa1n: World Bank, 2015 & Cornell University, INSEAD, and WIPO, 2020 lae Perception of IP Protection 113 ndaudn “ludseinavasnm ninddunsdygilasunisduasedluseaula”
a1 Copyright Piracy Usgiiuannsiuiunisldwenuasideu Sunelifudmginssunisldsensuas
LONEA158199 4 n$wdaumedaya warmaluladiintulng
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G Inedl FTAs Asaungudaendtuseinaguals

Ingfivadrnaniunisitanegnalunatnsnadseine

1146389AUATOUAGUUDY FTAs wazn1suseanaly cross-border e-commerce

= |eil FTAs AsauAgu 33% was GDP Tanifisufuiianuiuil 60%

= wadh329 JETRO wudigusznaunslshinuiin FTAs WWutledudndnsusu 7
fzdreiauanmLIndeun1samu 1ntadeiidisnm 20 4o

= Jdseanlnewiudl FTAs finasdonisvenanain (market access) 370
wazdrulugiiiuindunauan

NAF15229TUAUUTENTINDUAINNNANTLNUVDY FTAs aruunuazau

Market access 38 11
o

Positive impact

5 Negative impact

Preferential tariffs 23 5| Positive impact M SMEs
19 7 Negative impact Large Firms
Increased competition H 13 5 Positive impact Giaht Firms
51 Negative impact
0 20 40 60 80 100

No. firms
fian: Wignaraja et al., 2010.
vanewn: 1/ di599nguszneunslulne 221 efiinisdseonlusalszina lnegusznauns 131 s19neudn FTA
fnauanegnafes 1 4o Tnensl FTA finasuuanannnitsuau Tasiawsu market access il
Usznauns 81 snaviiusae

e SMEs neagevgaauladdunsuuauiae

" SMEs Tneiihdsdamisesulatluuszmeld 29.2% gandrAades OECD
71 22.4% ag19ls5nn SMEs Tneldvaintseauladdiunsunauiiies 20.8%
ANI1AaeUsTnA OECD 9 44.2%

ind2U SMEs 713n1530319UNgaUAMIaUSNS

NuYaw9aulatlunanfisussine
% of SMEs

50 7 OECD average 44.2%

40 A

30 A

ne 20.8%

20 A

ne OECD members
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Green Economy” 1103y

Revenue &

1. Size of demand
" fuslaadilsdenansenudefsuindeuniniy vagiheriuuleuieniasgislng

' 29 v °o v Y a ) X '
u,azms‘iﬂszmmiwmmmmymumLL'maanmnw LU U199N13 Carbon
Border Adjustment Mechanism (CBAM) 984 EU #1f9n158AN15U U8 UAN
Ao s N a o = v W v
‘I/IﬁJﬂ’]i‘lJE’)‘IJLLN\‘iZ:!\‘i ‘Via”lEl‘U‘VIN']‘LISJ"Iﬂ’]ﬂﬁqiﬂﬂ‘l/l’ﬂﬁﬂﬂ\?ﬂi‘u{ﬂ? denauaindsuna

| | 2 o 2 s Y]
5 Freee s InelaazuuuauaIunsaniu Green Economy # 49.4 AzLuY

‘:! Y A ) [ d' = | 1 6 1 = |
B eV E e FelnalrgenuAangvasUssmaluaey uwidiwindnglsvuasau

TnsazuuUA1U low carbon technologies vaslngagluszauniuin
3. Access channels &

to customers 42 X
Green Bond MtWHUU

Cost _ Global Green Bonds Green Growth Index: GGI¥ (2019)
Value ($mil) # of deals  Index Score (1-100)
4. Government 80,000 - 200 100 - Reci Count
effectiveness Bl Green bonds (Smil) ===Number of deals (RHS) esions . ountry
80 T :
60,000 150 63.7 1 61.8
: 2 1 2 583 566
5. Labor costs 60 49.2 123 554 541 494 A
6. Financing costs 40,000 100 40 - _ ' i
7. Logistics costs 20,000 50 20
8. Tax incentives 0 0 0
v n o c © » © © ge) £ <
& & 2 0@ £ 2 T = NEGmcals
. - = e ‘S —
9. Risk & A\ K S5 G = s & & 2 g § 5
N D € ! © - s 2 S
: P < =z 2 5 FQ NG c
Uncertainty T 3

undaning

LONE1SD1994

un: Toole, M., 2020.

e ATl nrauang, 2021, 1/ 1asugnadiden As JULUUMERINTIUNIALATUNATILaANaNTENUAD

dwndenegdidulunareguuuy iamswdnlnianwdenunyuieu vsennanduintieannisly

NAIUTSENISUARYMSaUNTEAN

ﬁmz Acosta et al., 2020.

MNBLAR: 2/ Green Growth Index AUIMAIN 4 89RUsENaU: (1) Efficient and Sustainable Resource Use

(2) Natural Capital Protection (3) Green Economic Opportunities (4) Social Inclusion
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ngsulavdaluguassasenisantiugsiasazdunulunisfnseyuszaiuauiuninsges

Uszansnmveasniasginganinusemaguas
G daunilansiengszilaundeanads

" ufneBes regulatory guillotine ¥84 TDRI wudﬂngsztﬁawmngwmﬂ
Adasie \Wudunudenaenyuis 133,816 d1uumsel Amdu 0.8% vas
GDP ¥ 2019 uenvnil wuiilnefingsudeuiidrasiondt 1,026 nszuruey
(85% vasnguueildanwn)

AYU Government Effectiveness (2019)

World median = -0.09 OECD median = 1.3
sngapore (1] R -
Japan [15] 1.59
South Korea [23] 1.38
Malaysia [38] 1.00
China [50] 0.52

Thailand [62] B o:

Indonesia [73] - 0.18

Philippines [84] I 0.05
Value: -2.5 weak; 2.5 strong
Vietnam [86] I 0.04
I T T T T T 1
-0.5 0.0 0.5 1.0 1.5 2.0 2.5

newme: [ 1 = duduan 192 Useimevilan 911 World bank

G aunulun1sindaUszaIuUNUNIASTEe daunileasn

31nA¥H Control of Corruption Magluszaunn

29U

" arstasiunisyainvadineagluinasiraudisdauns laelinzuuunini
AINAN9YRLLANLAZINNAMNATUULYBY OECD ABUYININ

A4l Control of Corruption (2019)

World median = -0.2 OECD median = 1.7
Singapore [3] I .
Japan [22] 1.47
South Korea [43] 0.74
Malaysia [68] 0.25
China [102] -0.30

Thaitand [115] -0.41 [N
Indonesia [116] -0.42 —
Vietnam [123] -0.52_

Value: -2.5 weak; 2.5 strong

Philippines [128] _0.57—
I : T T T T T

-0.5 0.0 0.5 1.0 1.5 2.0

[

vanewn: [ 1 = Suffuann 192 Ussimevialan  an: World bank

2.5
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Revenue &
1. Size of demand " Frunuussnuvadineiivuwluasasiinissmaduluendsu anvs Ranking: Thailand* ® 27 3adu ease of finding skilled employees

= 174 1 LY
(1) ﬂ']il»ﬂ'l?}ﬂmE]']E!ﬁ']&lﬂ']‘inngﬁ\'iﬂllQ\'i'Jﬂ LLau (2) ﬂ'ﬁ'a'e)ﬂ qjqaﬂv‘ Iﬂﬂ WEF agﬁaul‘!uuaqe{laqéﬂsgnaunqsqq

a < 1 =~ 1 ¥ 1/ Ao

AauT198INNIN luUSLINADY

2. Products

& innovation

2 S EEMIE Labour Force Participation Rate (LFPR)¥ in ASEAN Countries 2017 2018 2019
to customers % * lower rank, harder to find skilled employees
85 7 Ease of finding skilled employees across Countries
A == Thailand Malaysia === Philippines (Year 2019) World = 4_108EC.D N’
Cost 80 - —indonesia  —O—Singapore  —k—Vietnam Singapore [9] |
_ | X
4. Government Malaysia [11] oy
. 75 7] .
effectiveness Philippines [13] !
1 1
5. Labor costs 70 South Korea [19] E :
China [41] P
6. Financing costs 7 .
s 65 Indonesia [45] _i
— 1
7. Logistics costs Japan [54] Il
60 T SNecccacm==- . - 1 :
8. Tax incentives hatland [86] i :
55 T T T T T T T T T | Vietnam [96] : :
. I T T T T T
9. Risk & A 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 0 1 2 3 a 5
Uncertainty _ . Value: 1- 7 (7 = Best)
717 International Labour Organisaion (ILO) u1: World Economic Forum Global Competitiveness Index 2017-2019
‘U‘Vlﬂl\‘lﬁ'lﬂ PR Chea S e NaEaE, A0S wnewn: (1) [U] LGLJaSLﬁuTJi:szlﬁuﬂﬁ?‘IJﬂULLaxﬂzymedian VoI Inlud 2019 pugay
\ (2) urunazaitinAwIulaglidoyaain 139 Ussine wazo198991nAInINaI
B labour force __ persons employed+persons unemployed Wy . . ] .
2/ LFPR = x 100 = x100 In your country, to what extent can companies find people with the skills
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3. Access channels
Statutory Monthly Gross Minimum Wage

amongst ASEAN countries in 2019 (US dollars, 2017 PPP)

. 1 %
Cost 6.0
Malaysia 588 )

to customers Growth Rates of Output per worker and Salary in Thailand (2017-2019)

M real output per worker M real salary (estimated)

4. Government

effectiveness T e T T e e el T ¥ 5.0 7
 ratend | > |
L [

5. Labor costs | B B SOGETEEEEEEEEEEES 4.0

A vietar | > 50

7. Logistics costs .

8. Tax incentives Indonesia _ 284 2.0

9. Risk & A 1.0
Philippines 27
Uncertainty
I T T T 1 0.0
. v 0 200 400 600 800 2017 2018 2019
UN&INe
#i117: International Labour Organisation (ILO) fis: International Labour Organisation (ILO) way Korn Ferry Hay Group ﬁﬂmmiﬂaﬁl,‘du&m
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TngLanz cost of equity vaziinsiinfsdudadululymidiniu SMEs

G AUNUNITTEANNUINEES

" dununisszauvulagiadevasgsnalng (weighted average cost of capital:

WACQ) gand1Uszimadu ann cost of equity ige

" wigsnalnedidunuainnisioy (cost of debt) A1 wageiidgyninisidndsdue

Y = A= o quy Yy - [
LLaSN1ILYININA1NANIVIA1TNU Q\'i‘VI'ﬂ'Viﬁﬂﬁ'J‘Ui&’ﬂll‘l/qlu"\]']ﬂﬂqigﬂll'e)geluigﬂ‘l]ﬂ']

14

ununqiizﬂunu‘lﬂﬂtaﬁﬂ (WACC) 2010-2016

%

14

g6 . Aunuandunu (Cost of equity)

Py [ ]
10 ®

10.2
8

L 78
. 7.3
4

' v
2 AUVERIRRASAL 1 (Cost of debt)
®
0
aulatide Iny UaLe NG LA

I0: A5, LATUINAL anSImMugWal wazae, 2017.

e SMEs Un9daugudnlifedudaanidunisu

B AN R9EULIDINE0IUUNSHRUVDY SMEs MEAnI1AINa19u99UsENARana
LAnl# Le International Finance Corporation Usgiiiuangennnan
AMUABDINISUTZUI 10% VB9 GDP

SMEs Financial gap per GDP in Emerging Markets (2018)

Emerging markets median = 17.4%

China
Philippines
Vietnam
Thailand

Indonesia —

Malaysia

0% 5% 10% 15% 20% 25%

17{11”1: International Finance Corporation (IFC), 2018.
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1. Size of demand

2. Products Logistic cost per GDP (2019) The Logistics Performance Index (LPI) (2018)

& innovation
OECD median = 8.8% World median = 11.8%

3. Access channels e Thailand

Customs [36]
R Indonesia [80] _ 22.0% . S -

== OECD median

_ Vietnam [79] _ 20.0%
cost i S N R— TR
Thailand [59] : : 15.0% Timeliness [28] ‘ /\ :Infrastructure [41] :
‘ 1

4. Government : :
China [54] : 14.5%

effectiveness : :
Malaysia [51] 13.0%

: : 0
Philippines (50] [ 15.0% VURlER 7 < PeY

5. Labor costs

6. Financing costs

N South Korea [23] : 9.0%
7. Logistics costs Tracking & tracing International

' . Japan [14] 58 5% : [33] shipments [25]
8. Tax incentives

Singapore [13] _ 8.5%
9. Risk & A\ . . .
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% o e
Uncertainty Logistics
competence [32]
R %

UN&INe o . =

#lan: Armstrong & Associates ysnewe: [ 1 = Susfuain 80 Ussineriilan #i1n: World bank  visngwey: [ 1= §usiuain 167 Yszimeaiilan
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£ (EERES EREINTIES The Transportation Performance by types (2018) asetoyaUsunauasdununsYudIdual
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3 6 ] i 5.5 1 o/ 1 L% 1
Cost M Thailand F8 worll| Ii e sUnuums | YSunanisvuds | dadoudBunas | dunu Logistic se
4'9 1 a 14 1'% o/ 1 a 1'% a2 a 14 o
Fe e —— 5 - b Y9 Audn @wiy) | nisvudedudn USunauduan
effectiveness . - (%) YU (UIN/A)
5. Labor costs aUU 520 54.9 2,500
3 —
6. Financing costs y
U 415 43.9 1,997
7. Logistics costs 2
8. Tax incentives i N 11 1.0 1,590
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% |
S |
. U1 auUU M9 | 21N1A
Uncertainty L ________ 1
fisn: World bank fisn: NESDC AuInlnedidey
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% Bilateral Effective Average Tax Rate (EATR): 2000 vs 2016 Marginal Effect of Tax Incentives on MNEs’ Investment Location Choice?
20 - doau: U 2000 %
e SN EN Ad:U 2016 1.6 - n13finnnu: n1sann1Eas 1% winaruiazduiivisndiaena
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10 4 207 N
153 16.2 15.6 1.2 -
- 11.9 12.9 11.2 13.8
0 | | T
0.8

Indonesia Thailand Malaysia Philippines Vietnam

laifivedndy

% EATR across industries in ASEAN countries (2016) 0.4 - e

& M Indonesia M Vietnam
= B Malaysia M Thailand 0.0 -
15 Baseline low high small ' large
10 Tech Intensity Asset Size

5

0

Processed Food Electronics Biotec Automotive fan: Muthitacharoen, 2018
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Corruption Perceptions Index (2020)

very clean

highly corrupt and 100
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Inverted scale
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Number of tax payments per year (2020)

u: World Bank, Transparency international wag PWC ﬁﬁmmiﬂal}:h%u
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v £/ = 1 N Y 1 [
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300 -

Time to prepare and pay taxes: Thailand (2009-2018)

new automatic
risk-based system?

56 58
Zoo-mmmmmmmmaﬁ

123 123
0 T T T T T T T T T 1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
B Labour Tax Consumption Tax

Time to prepare and pay taxes amongst ASEAN countries in 2018 (hours)

1003 160 160 160 160 160 160 156 156

Corporate Income Tax

Singapore |24 4 30
. ] Corporate income ta
Philippines | 33 108 P ! X
. M Labour taxes
Malaysia |26 B8 Consumption taxes
Indonesia 69 66
| . S 1
| Thailand 123 a8 | .
e e o e e e —————————————————— - 4
Vietnam 112 147 125
T T T T 1
0 100 200 300 400 500

1/]1]'1 World Bank kag PWC mmmi@mm‘uau
NUNELR: 1/ New automatic risk- based system Ao szuufiassninsihuldidiednnses
LLa‘“Gﬁ’mﬁa‘ULQW’]”ﬂaﬂJﬁiﬂ’{mNﬂ’l’mLﬂENﬁ]”LaENﬂ’]‘H

20/26



surAswisUszwnelne

UNUI

B n1sUseiliudaae

Revenue &

1. Size of demand

Risks & Uncertainty

2. Products

& innovation

3. Access channels

to customers

SN Uit Inesliaanudssuazaanulainiuey
2 Government ganIusmeiNaulu

effectiveness

5. Labor costs

6. Financing costs
7. Logistics costs

8. Tax incentives

9. Risk & A\

Uncertainty

undaning

LONE1SD1994

21/26



surAswisUszwnelne

UNUI

N52UANAR

Revenue &

1. Size of demand

2. Products

& innovation

3. Access channels

to customers

Cost

4. Government

effectiveness

5. Labor costs
6. Financing costs
7. Logistics costs

8. Tax incentives

9. Risk & A\

Uncertainty
1 %4
UN&INe

LONE1SD1994

Ineidinduliniuaugendiusemeivauiny
lagdulngiunanmanisainianisiiio

InaiinuliniusugeasiauandIuIuaAl uncertainty Tusiganu
\AsegnaTeUsEmAvas EIUY figandtiiaudiunaan 20 UNn1uan

Numbers of unce

ATUIUAN e==Thailand =—World (median)
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2000q1
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MeLne: 1/ Economist Intelligence Unit (EIU)
i IMF

rtainty words

——QECD (median)
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!

Sgusems
j Trade war

- ASEAN (median)

/

SAUIIUIUATIVDITIYY 2000Q1- 2010Q1- 2000Q1-
weazusene 2009Q4 2021Q2 2021Q2
Indonesia 194 80 274

South Korea 160 96 256
Thailand 140 105 245

Japan 108 117 225
OECD
(median) 66 147 213
Philippines 126 76 202
China 27 154 181
ASEAN
(median) 104 69 173
Malaysia 82 62 144
World
(median) 46 97 143
Singapore 54 39 93
Vietnam 35 51 86
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(Impulse Response of Uncertainty Shock by 1 Standard Deviation)

GDP Investment Exports Consumption
1.0 4 1.0 Lo 1.0 -
0.5 0.5 0.5 0.5 -
0 ,F_ 0 \w — e 0o
0.5 - 0.5 . 0.5 -
-1.0 4 -1.0 - -1.0 A \

\ — TPCAY = TPCA = TPCA

1.5 = TEPUY -1.5 - =TEPU | -15 = TEPU
2.0 2.0 0 . 20 4

T | T T | ! ! ! ! ! ' T T ' l T T T T T

0 10 20 30 40 0 10 20 30 40 0 10 20 30 40 0 10 20 30 40

NUYLAE): Y The first principal component (TPCA) of seven uncertainty proxies : news-based Thai economic policy uncertainty (TEPU), one-quarter-ahead macroeconomic uncertainty (M1), one-quarter-ahead financial uncertainty (F1),
60 days moving-average historical volatility of the SET50 index (SETVOL), 3-month moving average option implied volatility of the USDTHB exchange rate (USDTHBVOL), the consumer confidence index (CCl) and the
business sentiment index (BSI).

% The news-based Thai economic policy uncertainty.

fian: Apaitan T., Luangaram P. and Manopimoke P. : 2019
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