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A perfect storm

October 2025
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Global Economy
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Resilient growth in a precarious world
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Trump’s tariff is reversing the globalization process
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Escalate to de-escalate…?
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Global imbalance and the largest net buyer
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AI and tech-related investment are the key drivers for 
growth
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Inflation to remain above target throughout our forecast 
horizon
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Job growth has slowed sharply and remains narrow
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Fed: Difficult decisions
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Tit-for-tat. Soybeans, fentanyl, tech, and rare earth
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Asia-pac: Strong 1H growth, risks of demand payback in 2H
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China: Investment growth decelerated
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Property market yet to stabilize
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Thai Economy
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Structural decline from demographic shift, slower 
investment, productivity growth

Source: NESDC, KKPS 
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Hoping for an inflection point
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• Strong cyclical headwinds to growth continued

• Tourism, which had been the only key engine of growth, is stalling from the drop in Chinese tourists. 
Without tourism growth, other growth engines are inactive

• Trump tariffs pose a key downside risk to growth in 2H25 and 1H26 after the front-loading exports in 1H25

• Continued financial deleveraging stalled domestic demand and tighten financial conditions

• Policy coordination is needed

• New government in place; Expecting an election in March 2026

• Short-term fiscal policy stimulus should have limited impact on the headline numbers

• Monetary policy easing is ahead

• The new BoT governor is more dovish—but MPC is still hawkish

• Limited monetary policy space—need to explore unconventional policy.

• Ambitious reform agenda to lift up the growth potential

Cyclical headwinds: A perfect storm
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The decline in Chinese tourisms are putting our tourism 
forecast at risk
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Exports doesn’t translate into production
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Exports were strong ahead of the tariffs
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Signs of a slowdown ahead
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Financial deleveraging and falling M2/GDP indicates 
tightening financial conditions
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Reciprocal tariff: A relatively good outcome of 19%, but…
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Impacts by key export groups

Source: KKPS 
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Measures to limit transshipments are important
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We maintain our view of the terminal rate of 1%
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Widening rate differential
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Why has THB been so strong?

USDTHB and DXY

Source: Bloomberg, KKPS
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Is it the strong baht or weakened dollar?

Spot 2023 2024 2025 YTD -1Y -6M -3M -1M -1W

24-Oct-25

THB 32.64 0.8% 0.3% 5.0% 3.1% 2.7% -0.9% -1.7% 0.2%

Thai NEER 105.01 2.5% 5.5% 0.8% 1.6% 1.8% -0.4% -1.6% 0.2%

DXY 98.95 -2.1% 7.1% -8.8% -4.9% -0.5% 1.3% 1.1% 0.5%

EUR 1.16 3.1% -6.2% 12.3% 7.4% 2.3% -1.0% -1.0% -0.2%

GBP 1.33 5.2% -1.7% 6.4% 2.6% 0.0% -0.9% -1.0% -0.9%

JPY 152.85 -7.1% -10.3% 2.8% -0.7% -6.0% -3.4% -2.6% -1.5%

ADXY 91.55 -1.6% -4.2% 2.4% -0.5% 1.5% -1.1% -0.6% -0.2%

CNY 7.12 -2.8% -2.8% 2.5% 0.0% 2.3% 0.7% 0.1% 0.1%

KRW 1,438.82 -2.6% -12.3% 2.6% -4.2% -0.1% -3.9% -2.4% -1.2%

INR 87.82 -0.6% -2.8% -2.6% -4.3% -2.8% -1.5% 1.1% 0.2%

TWD 30.83 -0.3% -6.4% 6.3% 4.0% 5.5% -4.4% -1.5% -0.7%

SGD 1.30 1.6% -3.4% 5.2% 1.5% 1.3% -1.3% -0.7% -0.3%

PHP 58.73 0.5% -4.6% -1.1% -1.4% -4.3% -2.7% -1.9% -1.1%

MYR 4.22 -4.1% 2.7% 5.9% 3.0% 3.6% 0.0% -0.4% 0.1%

IDR 16,590 1.1% -4.3% -3.0% -6.1% 1.4% -1.7% 0.5% -0.1%

VND 26,280 -2.7% -4.8% -3.0% -3.4% -1.0% -0.6% 0.4% 0.2%

Gold 4,112 14.6% 25.5% 57.6% 50.5% 25.5% 23.0% 10.1% -3.2%

Source: BIS, Kiatnakin Phatra Securities
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Thai NEER is close to all time high

Source: Bloomberg, KKPS
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Global chemical outlook
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Global olefins outlook
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Global chemical outlook
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Thailand’s strength lies in its resiliency and stability

Source: IMF, KKPS 
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Opportunities in a Low-Growth World

Theme: “the Rich and the Old”

• Aging trends — Health, retirement services, financial 

planning

• Wealth and inequality — Serve underserved or ultra-

high-net-worth segments

Consolidate and Scale

• Industry consolidation — enhance market power, 

scale advantages

• Outbound investment — Deploy capital in faster-

growing markets

• Strategic M&A or alliances — Acquire distressed 

assets or form win-win partnerships

Automate and Optimize

• Efficiency improvement — Cost control, lean 

operations

• Investment in productivity and automation — AI, 

robotics, workflow optimization

• Cost-to-serve optimization — Reduce service costs, 

automate low-value interactions

Value creation

• Modernization, marketing, and branding/re-branding 

— Refresh positioning, win mindshare

• Customer lifetime value maximization — Upsell, 

cross-sell, loyalty programs

• Data monetization — Package and monetize internal 

data for insights or services
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Innovation, Technology
& Sustainability
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Sustainable PP Solutions

K. Kessaraporn Trongtorsak 
Vice President - Sales, Marketing and Innovation, HMC Polymers 



Rising disruption
& market volatility

More competitors, 
more choices in the market

Dynamic & rapidly
changing market needs

Past Present Future

Situations have been Changing...
and keep changing

FTAs & Trade barriers: 
Opportunities & Threats 

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

What HMC Polymers does/ will do Enhancing customers engagement

Accelerating product development

Service Beyond Expectations

“ Adaptation isn’t an option. 
It’s the strategy ”



PRODUCTS
Wide range of products to serve
customers’ requirements

Developing more Specialty &
Differentiated (SPDP) products

Engage sustainability target of
customers with Sustainable PP
Products 

58%

52% 53%

57%

2025 (9M)202420232022

%SPDP
Product Sales

HOMO | RACO | HECO | TERPO | C6-PP

Continuously development of 

MFR Range 0.3 - 110 

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Sustainable Future

CUSTOMERS
Preferred Partner by

Your trusted partner in every
step forward

Strengthen relationship with
long-term & new customers

Be the First to know-Be
the first to grow

Continuous improve products
& services to meet customers
requirements

BUSINESS
Keep sustainable growth of 

Go & Grow together with
customers and all stakeholders
Global Presence and Leading
PP Producer



Innovation at Every Step

Deliver cutting-edge solutions through
specialty & differentiated products.

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Driving Continuous Development

Empowering Teams
with Knowledge

Our
customers

The world’s
largest PP
producer

Continuously exchange expertise with 

and
Sustainable PP Products

Sales Volume Growth 

Adapting to
Future Challenges

Serve evolving market demands with
confidence through sustainable solutions
and certified CFP products.

2024 2025 (9M)

2,500%
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Innovation, Technology
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K. Manikandan Rathinakumar 
Department Manager, Innovation and Technical Support, HMC Polymers 

Preferred Partner for
Sustainable PP Solutions
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What makes HMC Polymers
a preferred partner?

Preferred Partner
for Sustainable PP

Solutions 



Preferred Partner for
Sustainable PP Solutions 

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

1
Million
Tons
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Innovative brands – delivering performance

INNOVATIVE 
BRANDS

Adsyl

Purell

ISCC plus certified grades
for sustainable PP solutions

complete solution for
Healthcare segment

Adstif

Hostalen PP

Clyrell

High crystalline PP
with superior stiffness 

Durable PP for pipes 

Clarity with more
functional use

Circular & Bio-Circular 

Adstif

Adsyl Hostalen
PP

Circular &
Bio-circular Clyrell 

Purell 

Terpolymer for low Seal
initiation sealing resins for

BOPP/CPP 

“Strong Brands, Superior Products”

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur



“ THROUGH INNOVATION
& TECHNOLOGY. ”

EMPOWERING TOMORROW, TODAY

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur



Light weight PP-RCT pipes 
“Raising the expectation”

Hostalen PP XN112-I , Hostalen PP XN125-P
ISO 9080 pressure certified with PP-RCT standards 

New generation PP-Random with superior creep resistance 
Materials that significantly outperform reference curves of PP-R and even
PP-RCT (EN ISO 15874)

Sustainable solution with durable quality and performance with light weight PP-RCT pipe for hot & cold 

Standard PP-R ⟶ PP-RCTStandard PP-R ⟶ PP-RCT

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Hostalen PP

XN112-I 
Hostalen PP

XN125-P



Adsyl 6155
Barefoot sealing resin
with SIT 106 - 107 deg
BOPP/CPP

Adsyl 6064

Antiblock addivated sealing
resin with SIT 106-107 deg for
BOPP / CPP film 

Adsyl 6093

Barefoot sealing resin
with SIT 103 - 105 deg
for BOPP / CPP 

Adsyl 6146 

Barefoot sealing resin with
SIT 95 - 96  deg for BOPP /
CPP suitable for high
speed packaging lines

Adsyl - Pushing the boundaries of 
sealing in BOPP / CPP films 

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur



PP Random Copolymers for blown film
cost effective mono-material solution for packaging convertors

Mono-Material solution BOPP/ Blown PP

Air Quenched Blown PP Film is ideal for cost-sensitive,
manual packaging applications where moderate clarity 
and good mechanical strength are sufficient.

PP blown film offers benefits over PE blown film by offering
stiffer, more heat-resistant, and more chemically resistant.
PP films are also favored for their excellent moisture barrier
properties, and their better aesthetics.

HMC Polymers offering Clyrell RC124H, a Random Copolymers
with good transparency and contact clarity, very good gloss
and surface finish for extrusion blown film applications.

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

Clyrell RC124H



HMC Polymers has complete solutions for BOPP , CPP to convert multi-material to 
mono-material packaging laminate for retort pouch

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

PP Copolymers for retort CPP film
Superior seal strength supporting retort conditions

Moplen EP6145 can be used for mono-material PP pouch which is
intended to serve a wide variety of applications, from pasteurization
of juices to high retorting applications. In its design it replaces mixed
structures containing PET or PE to PP which can offer a full potential
recyclability.

Moplen EP6145



Highly modified soft PP Random Copolymers
for EBM bottles

Enhancing the softness with superior sterilization condition 

With excellent softness, impact resistance and good heat
resistance of Purell RP171G, these properties could provide
the optimum performance of RP171G as a replacement
material for Polyethylene IV bottles.

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

Purell RP171G



FOR SUSTAINABLE FUTURE

SUSTAINABLE SOLUTIONS

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur



One stop for mono-material solution 
Design for Recyclability – sustainable solution for future

PP is a versatile material that can be

easily converted by easy processing

technique and offers Moplen HP500D
Adstif HA6150

Moplen RP242G
Moplen RP348N

Moplen RP242G
Moplen RP348N

PP Cup & Lid PP Tube & Shoulder

PP Bottle, cap and label BOPP / CPP for 
printing and lamination

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

Good stiffness Impact balance
Good Barrier properties 
Good Chemical resistance and ESCR
Wide operating range from Freezer to
Retort conditions with suitable PP grades
Safe for food contact applications
Can be easily recycled
Low carbon footprint



Sustainable mono-material solution 
for flexible packaging

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur

Adsyl 6093
Adsyl 6064 
Adsyl 6155
Adsyl 6146



HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Adstif EA648G Adstif HA6150

Sustainable solution
with downgauging possibility 



HMC Polymers sustainable developments supports in reducing carbon footprints 
and is completely recyclable 

PP IV bottles moving towards PP IV flexible bags

HMC Polymers developed new soft PP random grade for IV bottle can be used for IV bag film structure
developments for its unique properties 

Light-weight PP IV bag using Purell RP171G
in the film structure with other modifiers 

Uses less plastic for IV bags
Increases storage capacity and reduces
transportation costs
Good softness and flexibility without using
plasticizer like PVC
Collapsibility: PP IV bags collapse predictably
during infusion 
Steam sterilizable at 121 deg C

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Purell RP171G

Sustainable solution for medical application 
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Sustainable solution
for automotive applications 



High creep resistance surge tank
for automotive 

Hexene modified random – unique technology push

Hostalen PP HP1886T

Step change in creep resistance, especially at elevated
temperatures vs incumbent PP solutions
While incumbent reference materials fail under the
accelerated test at 130 deg C after 50 hrs and 150 hrs
respectively, the tests with Hostalen PP HP1886T was still
on-going after 1000 hr

Thermal aging at 135°C, HP1886T still maintains physical properties 
with long period of time up to 2000 hr continuously 

Sustainability – Reduce and Recycle
1.HP1886T proves a long service lifetime of material leading to

reduction in products disposal or waste generation

2.HP1886T is purely virgin PP without filler to achieve excellent

mechanical properties which is ease of recyclability.

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Hostalen PP HP1886T
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ISCC Certified Bio-Circular 
and Chemically Recycled PP Grades

Sustainable PP Products Brochure



Carbon footprint Product (CFP) Certified by Thailand
Greenhouse Gas Management Organization or TGO 

100% of PP products and PDH 
CFP varies by product (unit : kg CO2eq / kg PP)

Water footprint Product (WFP) Certified by 
The Federation of Thai Industries

100% of PP products and PDH 
WFP varies by product (unit: L H2Oeq/kg PP )

100% Product Footprint Certified 
(Carbon footprint and Water Footprint)

HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur



HMC Polymers
Conference 2025
PP TOGETHER

Preferred Partner for
a  Sustainable  Futur Key Takeaway

HMC Polymers consistently drives
new developments to elevate

quality standards 

With a full portfolio of ISCC-certified
sustainable PP grades,

HMC Polymers continues to 
a leader of the ASEAN market 

in delivering innovative and
responsible PP solutions
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