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Exports Up +23% on Tech,
Imports at All-Time High

Exports Buoyant Despite Retreat from March Record, Analysts
Imports Soar on FDI Boom and Fuel Prices Erica Tay
(65) 6231 5844

Exports rose by +23.1% in April (vs consensus: +17.3%, Mar: +18.7%) to
erica.tay@maybank.com

USS$31.58bn, the second-highest monthly quantum on record as buoyant
US (+43%) and China (+21.9%) orders underpinned external demand. Chua Hak Bin

Shipments to ASEAN-5 also jumped +17.1%. The April reading was -10.2% (65) 6231 5830
lower than the all-time high of US$35.16bn charted in March and driven

chuahb@maybank.com
primarily by electronics.

Imports soared +45% (vs consensus: +30.5, Mar: +35.7%) and reached
US$41.6bn - the highest on record. The underlying driver was the ongoing
implementation of industrial expansion projects. Nearly 70% of inflows
comprised capital goods, raw materials and intermediate goods. However,
the value of fuel imports surged +128.6% as oil and gas prices jumped amid
the Gulf conflict. These combined to push the monthly trade deficit to an
all-time high of US$10bn—treble the USS$3.3bn deficit posted in the
previous month.
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Electronics Shipments Jumped +65%, Forecast Export
Growth of +18% and Import Growth of +25% in 2026

Leading the export jump was electronics (+65%), including chips and hard
disk drives. It underlines the extraordinary lift to the kingdom’s
electronics sector from the global Al boom. Electronics account for 27% of
total exports. In contrast, the rest of the manufacturing sector posted
moderate growth of +14.6%, with traditional engines such as automotives
(+6.8%) and chemicals (+6.9%) lagging. Growth in shipments of minerals
and fuel products halved (+8.4% vs Mar: +17.5%) as the authorities
suspended exports of refined petroleum products to ensure adequate
domestic supplies. In mid-May, the government allowed surplus jet fuel to
be sold to Vietnam and the Philippines, after it ascertained that there
were sufficient stockpiles of this product. Exports of gold normalized
(+20.3%) as the price of precious metal slid.

Given the stellar export performance year-to-date despite Gulf disruptions
(4M26: +19%), we expect exports to average +18% growth for the whole of
2026, driven by continued buoyant demand for electronics. Imports (4M26:
+29%) are projected to surge +25% on average in 2026, as a robust pipeline
of industrial capex supports demand for capital goods and inputs.

Tourism Challenged by Gulf Impact

From 1st Jan to 17th May, the kingdom welcomed 12.9m visitors, a decline
of -3.3% from the same time last year. The outlook for tourism remains
clouded by elevated airfares and softer demand from Mideast and
European travelers. Although China has regained its spot as the top source
market (2.15m visitors, an increase of +18.8% year-to-date), safety
concerns have again arisen in response to a new kidnapping incident. In
May, a number of policemen were arrested for kidnapping and extorting 5
Chinese nationals, prompting the Chinese embassy in Bangkok to call for a
thorough investigation.
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The publicity has reportedly triggered some flight cancellations by China tourists.
The fallout will be closely watched as the summer school holidays is peak travel
season for Chinese travelers. We expect the impact on tourist numbers to be
contained, and expect 2026 arrivals at 32m in 2026, down -3% from 33m last year.

Fig 1: Trade Balance Widened to an Unprecedented US$10bn
in April, as Imports (+45%) Outstripped Exports (+23.1%)

Fig 2: Electronics Exports Soared +65% in April, While
Manufactured Exports Excl. Elec. Rose Modestly (+14.6%)
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Fig 3: Exports to the US Grew +43%, While Those to China
(+21.9%) and ASEAN-5 (+17.1%) Remained Solid
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Fig 4: Imports (+45%) Surged as Fuel Inflows Rose +128% Amid
Soaring Oil and Gas Prices
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank 1BG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
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