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Thailand's economy slowed slightly due to a decline in
private consumption after an earlier surge driven by
government cash transfer programs. Private investment
declined in both machinery and equipment and construction.
Meanwhile, the tourism sector continued to expand and
exports increased, supported by higher shipments of
electronics and processed agricultural products. However,
industrial production remained subdued, pressured by high
inventory levels.



Private Consumption Private Investment

Seasonally adjusted private consumption indicators
declined in most major categories, following a surge in
the previous month driven by government cash transfer
programs, particularly in non-durable and durable goods.
Consumer confidence improved, supported by a recovery
in domestic tourism as flood conditions in the northern
and northeastern regions receded.
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Note:*%MoM is calculated from seasonally adjusted data.

Farmers' income increased compared with the previous
year, mainly because of higher prices, particularly for
rubber and palm oil. Adverse weather conditions reduced
production, leading to price increases despite a reduction in
rubber areas due to flooding in the southern region.
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Seasonally adjusted private investment indicators
declined from the previous month. Investment in
machinery and equipment declined, reflecting a decline in
commercial vehicle registrations, particularly pickup trucks
and tractors, and a decline in capital goods imports after
an earlier increase. Construction investment also fell,
reflecting lower sales of construction materials and a
reduction in the amount of construction area permitted.
Unit: %YoY

® Thailand's export value in November 2024 expanded by
8.2%YoY, with significant growth in key markets such as
China, Europe, USA, and ASEAN. High-performing export
products included fresh fruits, rubber products, electrical
appliances, electronics, chemical products, and machinery and
equipment.

® Thailand's exports grew by 5.1% in the first 11 months of
2024, driven by robust expansion in most major markets except

43 02 26 03 -02 26 688 o6 g _
—_— e Japan, which contracted by 5.8%YoY. Markets such as USA,
2025 1H23 2H23 1H24 2024 3026 Oct-24 Nov-24 Nov-24* Europe, ASEAN, Australia and China recorded significant growth.

Note:*%MoM is calculated from seasonatly adjusted data. Share (%)
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Market

The seasonally adjusted industrial production index fell

from the previous month, particularly in the automotive Total 100.0 215,764 25,608
sector, partly due to inventory clearance and price competition ASEAN 25,5 64,475 4.3 6,163 72
from electric vehicles. However, production increased in
certain categories such as petroleum and integrated circuits. U.SA. 182 50,298 133 4,687 95
China 11.7 32,240 2.1 3,018 16.9
MPI (%YoY) 2023 Oct-24 EU 9.4 25,920 8.0 2344 113
Overall MPI -3.8 -21  -06 -36 -20* Japan 78 21,545 58 2031 37
'*‘ Automotives 08 -186 216 267  -19 Australia a1 11,432 1086 2.1
iif, Petroleumn 86 16 13 14 39 [N JanNov 2024
& |C & Semiconductors 136 -130 112 -86 4.5

& Exchange Rate

Note:*%MoM Overall MPI is calculated from seasonally adjusted data.

Capacity Utilization Rate i oil bri
pacity = 2023 2024 Unit % Dubai oil price (USD/bbl) 80.2 -2.6 72.8 -12.8
60.0 58.6 582 576 572 580 59.0 57.6 Gold price (USD/troy 0z)  2,364.0 222 26511 336
- - - - Exchange rate (THB/USD) 35.4 1.7 34.4 -2.9
11M Sep Oct Nov
Note: MPI stands for Manufacturing Production Index NEER index 120.4 0.5 124.7 4.0




Domestic Vehicle Sale Thai GDP Forecast by BOT (%YoY)

Car sales fell 31.3%YoY in November 2024, marking the 18th consecutive month
of decline. The main reasons include weakened domestic purchasing power due to
high household debt and slow economic recovery. In addition, financial institutions
tightened lending amid concerns about credit quality and losses from the sale of
repossessed vehicles, while used car prices fell sharply due to intense price
competition from electric vehicles. As a result, sales of both commercial and passenger
cars continued to decline across all categories.

Domestic vehicle sales, 11M2024

Total Vehicle Sales Market Share By Brand By Model
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Domestic auto sales for the first
11 months totaled 518,659 units,
down 26.7%YoY, driven by
declines in nearly all vehicle
categories except SUVs. In particular,

Sales by Body
Type

Unit

1-ton pickups experienced a sharp ~ Passengercar 203,429 -23.6 18,000 -26.7
decline of 39.3%YoY. Toyota .
maintained the highest market Commercial car 315,230 -28.5 24,309 -34.4
share, followed by Isuzu and Pickup 1ton  148.937

’ b -39.3 11,481 -357
Honda. The Toyota Hilux was the P
best-selling model with a market SUV 106,222 5.4 7,347 345
share of 14.1%, followed by the
Isuzu D-Max with 12.2% and the Other 60,071  -326.8 5,481 -31.3
Toyota Yaris ATIV with 8.7%.

Overall 518,659 -26.7 42,309 -31.3
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Tourism

The number of foreign tourists in November 2024 increased from the previous
month, driven by growth in various nationalities, particularly short-haul tourists
from India, Japan and China, as well as long-haul tourists from Europe
excluding Russia and the United States. However, Malaysian tourist arrivals
declined due to flooding in southern Thailand. Seasonally adjusted tourism receipts
declined, partly due to a reduction in the number of high-spending Russian tourists.

International tourist arrivals, 11M2024

Domestic Vehicle No. of Foreign Arrivals Total Revenues Top 5 Nationalities Visiting Thailand
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31,918,273 Persons 1,469,913 THB Mn China Malaysia India S.Korea Russia

+28.2%YoY +25.0%YoY 19.4% 14.1% 6.0% 5.3% 4.7%
The nationwide average hotel occupancy rate for Occupancy Rate, 11M2024
November rose both from last year and the North Northeast
previous month to 72.7%, in line with the increase in 63.2% 4‘(«- 63.0%
foreign tourist arrivals. Bangkok recorded the highest Y East
occupancy rate at 78.3%, followed by the southern Central & V\:esﬁ,' % - 72.49%
region at 76.3% and the eastern region at 72.4%. The 61.9% J gk
coastal regions were particularly popular with tourists South 78.3%
compared to other areas. 76.3%



Share JanNov 24

Major products
Jan-Nov 2024 (%) | USD million USD million
Total exports 100.0 275,763.55 5.1 25,608

Agriculture 9.7 26,754.53 7.3 2,216 4.1
- Rice 22 5,946.80 289 506 -20.6 Of G O O d S
- Rubber 1.6 4,536.93 35.8 412 14.1
- Tapioca 11 2,932.60 -16.9 244 6.3 F or J anuar y 2 O 2 5
- Fruits 23 6,210.25 -6.7 349 44.8
- Fishery 05 1,411.37 04 137 5.6
Agro-industrial 7.8 21,636.38 3.9 1,910 7.7
- Prepared or preserved seafood 1.3 3,522.88 10.3 337 3.3 —» Automotive 3,542 -0.3
- Cane sugar and molasses 0.8 2,325.74 -31.5 136 -21.3 - Passenger car 1,205 11.6
- Wheat products and other food preparations 0.9 2,454.62 10.0 233 9.3 - Pick up and trucks 716 4.6
- Beverages 0.7 1,938.34 3.3 189 16.7 - Motorcycle 317 14
Manufacturing 78.8 217,233.23 55 20,537 9.5 - Spark-ignition reciprocating internal
- Automotive 13.1 36,175.95 -6.9 3,542 -0.3 — combustion 305 343
- Electronics 17.5 48,210.68 14.6 4,454 9.6 = _ Parts & accessories 388 4.3
- Electrical appliances 9.8 27,050.95 1.9 2,541 13.8
- Precious stones and jewelry 6.2 16,980.41 229 1,567 63.5 Products -

- Unwrought gold 3.0 8,312.62 49.4 686 174.7
- Rubber products 4.7 12,906.70 6.2 1,398 24.8 9 Electronics 4,454 9.6
- Petro-chemical products 2.9 8,075.33 -18 707 2.2 - Computer parts 2,234 40.8
- Chemicals 28 7,716.90 33 766 10.7 - HDD 1,002 47.9
- Machinery & equipment 34 9,373.67 15.8 906 16.7 - Electronic integrated circuits 792 39
- Apparels & Textile 2.1 5,691.94 2.6 547 9.8 - Telecommunication 573 -8.8
- Metal & steel 2.2 6,116.33 -3.1 543 -26.2 - Semi-conductor devices, transistors, 140 715
Mining & Fuel 3.7 10,139.40 £319 944 -1.1 diodes
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Thai Financial Market Data (1/2) Data as of : 2 Jan 2025

Fixed Income Market . : .
Shift in Thai Government Yield Curve Thai Government Yield Curve versus

4 Year Movement of Thai Government Bond Yield (%) 5 Current vs Last Month vs Last 1 Year US Treasury Yield Curve
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HE =H : Data as of : 2 Jan 2025
Thai Financial Market Data (2/2)
Policy Rate and Inflation
% Thailand’s Policy Rate and MLR %YoY Thailand’s Consumer Price Index Index
8 8 === Core inflation, lhs 110.0
7 === Headline Inflation, lhs 107.5
6 Headline inflation (Index), rhs :
5 — ‘_,J"-H_'_\- ine inflation (Index) 105.0
ik § 4 BoT's inflation target 1
5 b T ee e - A - - FHILTPER R FBHILH AL
4 == Average Minimum Loan Rate (MLR) 2] ettt VL vt AN TN LT LU | 0.95
= Thailand Policy Rate
3 0 \, 0.80
: _,.r"'-rr’_\_ @ 2 92.5
:) ‘_\_\_\L‘ -4 90.0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Exchange Rate
US Dollar Index and THB per USD Asian Exchange Rate/USD (MTD)
1 o 1 2 3 4 5 6 %
Index THB/USD PHP — -0.7
I —— THB per USD, rhs 39 THB — 0.3
112.5 DXY Appreclation = U.S. Dollar Index, Ihs 38 HKD — -0.2
MYR — 0.4
107.5 DXY Depreciati m CNY 0.8
102.5 3 TWD —— 1.0
m SGD —— 1.4
97.5 3 INR —— 1.4
925 32 IOR 23
' JPY a5
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan KRW 5.1
2022 2023 2024 - -
m Appreciation v USD ® Depreciation v USD
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End of Presentation

Disclaimer

v a 6 a =3 1 d' 1 a dy s o n&’ dy 1 v d' Qs 1 v s:i n!' A v d' U

ma%m UNILAINCH LRENIILRAIAINUAALAUAT € ﬂﬂsfmgagslmwmuauuu VlmmmmuuuwugmmaaLmawayawvlmummmm aa*’uaaamﬁjana"l@ Lwalﬂjﬂs:naums
a a 4 o v & o @ , & & X (e A k2 i
’JLﬂiﬁzﬁﬂﬁizLﬂiﬂgﬂ%LLﬂzqmﬁ’]MﬂiSM‘ﬁdL‘]JuLaﬂﬁ’]Sﬂ’]tlsLWIIa\‘.lﬁu’]ﬂ’]il,mu@ir LOUA IR 31NA (NATH) LNIBW NIBTUIANTY ﬂzvlmuw@maum’lmﬁf;mmlﬂq 191799

a & o ¥ a 6 a 3 ' P £ AVL ¥ ool 6 o v v o A a P
m@]’um’mm‘immaga UNIIATIIEH NIAANRNTY LLRSAINUAALA WA §) Vlﬂi’]ﬂi]slui’]ﬂd’]uﬂu‘l_lu 1.]1‘*5 I@U%Jﬂﬂi$ﬁdﬂ‘ﬂ$%’]vlﬂl°ﬁ(ﬂﬂdﬂﬂll'i'].lﬂ'l']lll,ﬁ?_l\'i LASANVULIRUHRIENDIR
a & 0w

Lﬂ@]’ﬂuLadIﬂﬂﬂ']‘Wd

LH BANK | i T




H BAN!< BUSINESS RESEARCH

i

Thanapol Srithanpong, Ph.D.
&y Head of Business Research

e Nuttachat Viroonhausava g Taratnon Sritongterm
4> Senior Industrial Specialist ¥ Senior Economist
2} Cheawchan Srichaiya ﬁ Wilanda Disorntetiwat
« P Senior Industrial Specialist < »’ Senior Economist
Watcharapan Niyom > Nawatch Hansuvech
Senior Industrial Specialist ‘\ Senior Thematic Specialist

Sri-Ampai Ingkhakitti
Senior Industrial Specialist

& o

LH Bank Business Research

AcTIVE INCLUSIVE ECISIVE Scan Here
For More Articles

https://www.lhbank.co.th/economic-analysis/

LH BANK | ()72/;?%/



https://www.lhbank.co.th/th/economic-analysis/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

