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The Thai economy is decelerating due to a slowdown in domestic
demand and the tourism sector after a strong acceleration in the
previous period. In addition, factors supporting temporary purchasing
power from the Easy E-receipt tax reduction measure have ended.
Exports contracted mainly due to a decline in exports of manufactured
goods. Private investment declined due to a slowdown in imports of
capital goods and a slowdown in the number of commercial vehicle
registrations. Government spending contracted due to the delay i
preparation of the 2024 annual budget.




Private Consumption Private Investment

Seasonally adjusted private consumption indicators
contracted from the previous month, in line with a
decline in spending in all product categories, with the
non-durable goods category declining following the end
of the Easy E-receipt scheme. The durable goods category
continued to decline after sales of passenger cars and
motorcycles, largely due to cautious lending by financial

institutions. Unit: %YoY
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Note:*%MoM is calculated from seasonalli adjusted data.

Farm income increased compared to the same period
last year due to an increase in the prices of major
agricultural products. However, agricultural production
declined because of El Nifio, which caused more severe
drought than usual.
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Agriculture -0.7 25 55 74  -59 -4.6
;ﬁ Paddy 33 60 137 106 91 42
lﬂ Sugarcane 112 21 269 286 -123 -206
Cassava 92 63 7.7 07 -157 -56
§ Rubber 468 677 478 707 -0.7 -1.8
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Seasonally adjusted private investment contracted
from the previous month. Investment in machinery and
equipment declined due to imports of capital goods and
commercial vehicle registrations. Meanwhile, investment in
the construction category continued to decline as sales of
construction materials fell. However, the area permitted
for construction increased due to permits for factory and

commercial construction. Unit: %YoY
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Note:*%MoM is calculated from seasonally adjusted data.

MPI and Capacity Utilization (Cap-U)

Seasonally adjusted manufacturing production index
continued to fall as production of major product categories
declined. Automobiles declined due to domestic auto sales. In
the food sector, sugar production declined due to reduced
sugarcane production as a result of the drought.

Overall MPI -38 -3.7 -28 -51 -2.8*
@&, Automotives 08 -163 -163 221 12
{:gg Petroleum 8.6 2.1 8.4 53 7.1
@ Food Products 24 026 -08 07 43

Note:*%MoM Overall MPI is calculated from seasonally adjusted data.
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Note: MPI stands for Manufacturing Production Index

BANK | (B sonmm otsucoioumisiibibioios A
Ll

® In March, Thai exports reversed course to contract by
10.9%YoY after several consecutive months of expansion.
This was due to the decline in exports from many major
trading partners such as ASEAN, China, Europe and Japan,
partly due to the delayed economic recovery of trading
partners, and the global economy is still affected by rising
interest rates coupled with geopolitical conflicts.

® Overall, exports contracted by 0.2%YoY in the first
quarter of 2024, with declines in key export goods such as
electronics, rubber products, petrochemicals, chemicals,
natural rubber, and cassava.

Jan-Mar 2024

Share (%)

Market
Jan-Mar 24

Total 100.0 70,995 -0.2 24,961 -10.9
ASEAN 24.4 17,291 -0.5 5,643 -15.7
USA. 17.8 12,603 9.9 4,635 25
China 10.4 7,350 -5.1 2,795 -9.7
EU 9.7 6,904 0.4 2,507 -3.2
Japan 8.3 5,885 -9.0 2,023 -19.3
Australia 4.6 3,277 24.8 1,084 154

Commodity Price

& Exchange Rate

Dubai oil price (USD/bbl) 81.6 2.5 84.7 -0.0
Gold price (USD/troy 0z) 2,071.8 9.7 2,158.0 9.1
Exchange rate (THB/USD) 35.7 52 36.0 4.2
NEER index 118.8 -1.3 118.1 -0.9




Domestic Vehicle Sales Thai GDP Forecast by BOT (%YoY)
Private Consumption

In March, car sales fell 29.8%YoY due to falling sales of both passenger carsand 100 42 ,, 16 25 19 26 )
. . . i . . ST . . . Government Consumption 3.7 0.1 -46 1.8
commercial vehicles. The main factor is the cautious lending by financial institutions .\g o—L——0—0 )
. . T 0.0 r T T T T T 1 Private Investment 29 47 32 33
due to loan quality concerns, coupled with high interest rates and household debt v )
R . , . .. Public Investment 35 -39 -46 1.0
problems, which are affecting consumers' purchasing power. This includes the 100 6.2
. . . . . ) Value of Merchandise Exports* 19.2 54 -1.7 2.0
slowdown in private sector investment, which has affected sales of commmercial X 5 82 8 ¥ 9 9
. . . . o o © © © © « Headline Inflation (%) 12 61 12 06
vehicles. However, the SUV segment can still expand well due to increasing demand R R T B )
*BOP Basis Note: Data as of Apr 2024

Total Vehicle Sales Market Share By Brand By Model The number of foreign tourists slowed down in March compared to the previous month
i @ @ ISsu2u @ Toyota Hilux 15.4% as the number of tourists from Muslim countries declined due to the start of Ramadan. In
HONBA Isuzu D-Max 13.9% articular, Malaysian and Middle Eastern tourists declined sharply. This was coupled with a
35.7% 15.5% 14.9% 2 N e . . Py e
@ Toyota Yaris ATIV.~ 9.2% slowdown in the number of Chinese tourists after an acceleration during the long Chinese
163,756 RN . A @ HenaaEiey 6.6% New Year holiday. However, the number of European tourists increased due to an increase in
e .0% " .
British and German tourists.
-24.6%YoY 6.1% 4.6% @ Yaris Cross 6.0% International tourist arrivals, 3M2024

Domestic car sales in the first . Domestic Vehiclel Jan-Mar 2024 No. of Foreign Arrivals Total Revenues Top 5 Nationalities Visiting Thailand
quarter of 2024 were 163,756 units, Selles 3y Crely e (¢ — P

down 24.6%YoY, which is still mostly Taz Unit YoY | Unit |%YoY “E ' - %}.4* &
due to a decline in commercial vehicle 9,370,319 Persons 432,883 THB Mn China Malaysia Russia S.Korea India

sales, especially the 1-ton pickup truck Passenger car 65,615 -15.4 22,342 -25.1

+43.5%Yo0Y +48.1%YoY 18.7% 12.5% 6.6% 6.0% 5.0%

group. The brand with the highest . . .
. Commercial car 98,141 -29.7 33,757 -32.6 In March, the average hotel occupancy rate nationwide Occupancy Rate, 3M2024
market share remains Toyota, followed ’

) was 71.7%, down from the previous month, in line with North Northeast
by Honda and Isuzu. lh ter.ms of car Pickup 1 ton 46,611 440 16212 453 g Lerall slowdown in tourist arrivals. The region with 70.3% 64 6%
models, the Toyota Hilux is the best- SUV 34014 219 11,387 124 the highest occupancy rate is the Southern Region, followed Central & xﬁ East
selling model with a market share of by Bangkok and the Eastern Region. Regions with marine 64.79%% % 75.6%
15.4%, followed by the Isuzu D-Max Other 17,516 -382 6,158 -40.5  tourism attractions continue to have high occupancy rates. o
with 13.9% and the Toyota Yaris ATIV o 163756 206 56099 g0 Misis due to the high season for marine tourism and the ngugl 80‘7%
with 9.2%. ’ : ’ : summer break for educational institutions in Thailand. s
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Share Jan-Mar 24
Major products
Feb 2024 (%) | USD miltion USDimillion
Total exports 100.0 70,995 -0.2 24,961 -10.9
Agriculture 8.9 6,291 6.8 2,197 0.1
- Rice 2.3 1,611 43.2 485 30.6 O 0 O S
- Rubber 1.7 1,191 24.9 445 36.9
- Tapioca 13 939 208 383 167 For Ma \'4 2024
- Fruits 1.0 693 -16.0 225 -38.7
F
Agro-industrial 7.9 5,589 -6.0 2,103 9.9 USD million
- Prepared or preserved seafood 1.3 894 a7 314 1.5 [P Automotive 3,714 -6.7
- Cane sugar and molasses 1.1 776 -35.7 282 -45.4 - Passenger car 1,089 -113
- Wheat products and other food preparations 0.9 645 6.9 240 7.9 - Pick up and trucks 749 -21.0
- Beverages 0.8 543 6.1 196 0.9 - Motorcycle 363 -8.1
Manufacturing 79.8 56,646 -0.3 19,814 -12.3 - Spark-ignition reciprocating internal
- Automotive 14.2 10,057 -6.6 3,714 6.7 —  combustion 450 29.5
- Electronics 163 11,549 53 4,206 -84 — - Parts & accessories 861 5.1
- Electrical appliances 104 7,384 -4.9 2,679 -8.8 )
- Precious stones and jewelry 58 4,115 -3.2 1,083 -52.5 Products USD million
- Unwrought gold 2.3 1,601 -16.1 392 -75.0 .
L Electronics 4,206 -8.4
- Rubber products a7 3,337 -2.8 1,175 -6.9
- Computer parts 1,990 -11.8
- Petro-chemical products 29 2,090 -6.1 726 -13.7
- HDD 900 -36.2
- Chemicals 2.6 1,870 9.1 675 -10.9 o o
- Electronic integrated circuits 663 -18.2
- Machinery & equipment 3.1 2,178 1.9 773 1.3 L
- Telecommunication 539 24.4
- Apparels & Textile 2.2 1,529 1.1 543 -2.2 . . )
- Semi-conductor devices, transistors,
- . , . -7. .
Metal & steel 3.1 2,234 36.9 556 6 diodes 391 161
Mining & Fuel 3.5 2,470 -2.4 847 -5.0
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Thai Financial Market Data (1/2)

Data as of : 30 April 2024

Fixed Income Market

¥-—1 Year Movement of Thai Government Bond Yield (%)
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Thai Financial Market Data (2/2) Data as of : 30 April 2024

Policy Rate and Inflation
% Thailand’s Policy Rate and MLR %YoY Thailand’s Consumer Price Index Index
8 8 === Core inflation, lhs 110.0
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Exchange Rate
US Dollar Index and THB per USD Asian Exchange Rate/USD (MTD)
Index THB/USD JPY 3.2
I 39 PHP s 2 5
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End of Presentation

Disclaimer

U a 6 a 3 1 d' 1 a dw U as o J Afl‘ 1 v d' s 1 v d' d'l =) v d'l U

maga UNILAINCH LRENIILRAIAITNUAALAUAT € Y]ﬂi’]ﬂgaglmmmuauuu Vl,mmmmuuuwug’m"uaumawagaﬂvlmummmm awagam?jaﬂavlﬂ Lwal‘ﬁﬂitﬂaUﬂ’]i
- a A v & o0 o , ¥ & X Jo A & ;
'sLﬂi’]:ﬁmazmmgmu,azqmm%ﬂﬁumtﬂmanmimﬂmaaﬁmmmau@? LAUA LIF I1N@ (NWNTH) YR nIfTuasy Az lisufinTauainuiiemn zfl,m Nn9t9n

a & 0w a & A & o A 9 Aﬂl o o & o v 9 A a d'
Lﬂﬂ“ﬂu‘ﬂ'\ﬂﬂjiu’]“ﬂaaﬂ UNIAICH NIAARUTEY LLRSAITNUAALALAN € ﬂﬂiﬂﬂQIuiﬁﬁdﬁuauuu ﬂl?j Iﬂﬂa'ﬂﬂizﬁﬂﬂﬁ]zu']vlﬂslfﬁ@aﬂUall?ﬂﬂ']']lllaﬁﬂil LLREAMULRYNRIEUNBDIR
a & o o

Lﬂﬂ“ﬂuLadI@Uﬂ’]W\j

LH BANK | T




H BAN!< BUSINESS RESEARCH

q Thanapol Srithanpong, Ph.D.

-

€ Head of Business Research

e Nantapong Pantaweesak g Taratnon Sritongterm
4"» Senior Industrial Specialist <«®  Senior Economist

@ Cheawchan Srichaiya ﬁ Wilanda Disorntetiwat
« P Senior Industrial Specialist e »’ oenior Economist

? Watcharapan Niyom > Nawatch Hansuvech
.. Senior Industrial Specialist < Senior Thematic Specialist

Sri-Ampai Ingkhakitti

Senior Industrial Specialist

LH Bank Business Research

AcTIVE INCLUSIVE ECISIVE Scan Here
For More Articles
L H B A N K %a?lcy/ https://www.lhbank.co.th/economic-analysis/
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