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Headline inflation and Brent crude oil price forecast
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Real Private Consumption in Food and Non-Alcoholic (%QoQ, s.a.)
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Thailand exports to US (3-month average)
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Imports by key categories (%YoY, 3-month moving average)
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% Change of input prices
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The End of Peace Dividend

Paradigm Shift | The Ambition
Stable security guarantees replaced Raise defence spending to 3.5% of GDP
by realpolitik and coercion. . by 2035 (up from 2.4% today).
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Layer 1
The Infinite demand for compute hits the limit of physical supply

THE COMPUTE DEFICIT CHASM

Total Compute Demand
(Training + Inference)
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. South Korea Emerges as a Major Beneﬂmarg of ,
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T -t - the Global*Al Memory Chip Grab | ,
3 " : o
/ Al Boom Drives Surge in DRAM Prices Samsung Semiconductor Employees Receive \
Average $340,000 Bonuses Amid Al-Driven Growth
(100 = 1/6/2025) ;
‘- 489% | dollars
500% !
400% | Memory — 340,000
300%
’.’ O 00 Foundry / System LSI - 108,000
.’~g“v. f
e A ,
\'\ o7 -~ Smartphoneﬁs, TVs, Home 4,000 ~
; " 38 Appliances
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Al companies join the trillion-dollar club
/ Chipmakers Join the Trillion-Dollar Club 3 SpaceX Completes the Largest IPO in History \
$ Trillion 5 $ Billion
NVIDIA _ 4.97 i
Alphabet N /37 | SpaceX(2026) — 85.7 =
Apple e i saudiAramco 2019) [ 25.6 =t
Microsoft | .50 : ' ;
Amazon | 2.57 : Alibaba (2014) _ 218 = =,
TSMC [ 2.20 : E»
i ! SoftBank Corp. (2018) _ 21.3 e
SpaceX N 2.10 e G —
Broadcom (IR 1.82 : visa008) [ 17.9 2= X
Saudi Aramco |1 I 1.75 E ? ‘ Rag B
Tesla NN 153 - Ancowcoo [N 178 .
Meta Platforms _ 1.44 é Enel SpA (1999) - 16.5
Samsung [N 1.39 ;
. i — . Facebook o2 [N 16.0
Berkshire Hathaway [N 1.06 ¥ ootaral Moo 20105 B s
Ei Lilly [ 1.01 ; |
\\ SK hynix [N 1.01 : J
Source: Bloomberg, KResearch : 7
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Stock Market Boom's are supported by Al boom

KASIKORNTHALI

TWSE KOSPI

42%

Lo TSMC [ Rest Samsung Electronics Il SK hynix Inc I Rest DELTA ELECTRONICS (THAILAND) I Rest o

Source: TWSE,SET, KRX / — 8
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The global resource grab engine

f CRITICAL T N == COMPUTE
=

w | MINERALS N ;%;f SHARED MATERIALS aE INFRASTRUCTURE
= |l / INFRASTRUCTURE — [l
&h )M
o—— | . p 1 —
ENERGY Aluminum (o Iron/Steel GRID
* INDEPENDENCE | ®— 1 BATTERY POWER
—.a) @ § 8§ B ® = lad
: Lithium Cobalt Nickel Lead
= \’T‘ﬁ -
DEFENCE & /f . SEMICONDUCTORS AND RADAR SYSTEMS DATA
MUNITIONS ( Qf CENTRES
N/ S W ‘.q Silicon e //\/‘/
7N }’ >0 \ RARE EARTH ELEMENTS
i P T\
PR i\ 4 ¥ f:
K : °§ "/’c '\7. { { : ﬁ =
/ 1\‘ &\ AL 5 1 1 Dysprosium SETE T Neodymium Praseodymium
": r.\x(" ‘ /,/ /9 / /r x
G2 NN 5§ , 3 C Z |
\— }0' \ _/ / \\\ — i /1%

Source: WEF,NATO
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’fi@pper prlce have surged above $14,000 per tonne 7
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Hyperscale Al Data Centers Require Up to 50,000 \\.v
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copper market could face an unprecedented supply |
deficit of 10 million tonne by 2040 Tons of Copper
Million tonne : ohne
; +14/ , |
45 - By 2040, the world will needan 42 §
Historical additional 14 MMT of copper supply l 60,000 -
40 to meet growing demand. 38 == Total demand
& ' (All uses) 50,000
35 50,000 -
30 Demand Gap
40,000 -
25 [ Recycled :
20 (Secondary supply) |
- - 30,000 -
15 - 27 Mined ;
10 { 23 72 PRI RNl L o000 5,000 - 15,000
0% ( Without meaningful expansion, i
A the primary mined supply is set i 10,000 -
5 1 ‘ to peak in 2030. ?
o 0 T - T T T i 0 T
L 2020 2025 2030 2035 2040 data center hyperscale data center
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Due to Al resource constraints on Earth,

SpaceX plans to send 1 million Al1 data center into the orbit

Source: SpaceX, Instagram

Al1 satellite

Compute provider interchangeable Integrated micrometeor shielding

ﬂ%ﬂﬂ‘iﬂqﬂ‘izﬁﬂﬂﬁzﬁ'ﬂ‘tﬂ

Deployable liquid
Deployed
height:
20m
.

Solar array

Centralized

compute

e e— — Wingspan:
e 70m

Overall specs Thermal Solar
150 kW peak / 120 kW average compute payload 110 m? deployable liquid radiator 150 kW Solar Array
70 kW/ton Redundant pumping loops 250 W/m?

SpaceX manufactured solar technology from Bastrop, TX
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Aquising Capex leads to a surge in fundraising

- . .
v 2 —both public and private
. o \
r/ Big Tech’s Record Capital Expenditures E Global Public Debt Continues to Rise '
- E
$ Billion ! $ Trillion
® Microsoft 700 .
e 610 | T
: 103
m Alphabet 600 ! 92 9 97 100
® Amazon 500 ' 83
i 71 73 80
360 400 | 6a 66
: (58]
| 217 S0
150 : 40
. 16 140 200
64 < |
30 40 - S m et . 100 | 20
= i
J== 22 B N N . 0 5 : , = 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 - 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
*Note: 2026 estimates based on mid-point of guidance (META, GOOGL, AMZN), ' *Note: Figures represent nominal values in current US$ .
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