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1. Executive Summary 

In November 2023, the Thai economy stabilized from the previous month. While 
domestic demand increased from both private consumption and investment, activities in the service sector 
generally leveled off. In addition, both the value of merchandise exports, excluding gold, and production 
in the manufacturing sector declined, while public spending also contracted, mainly due to lower capital 
expenditures. 

On the economic stability front, headline inflation declined from lower energy inflation 
thanks to the government’s subsidies on domestic benzene prices and lower global crude oil prices. Core 
inflation slightly decreased due to the high base last year. The labor market conditions remained stable, 
while the current account balance became deficit due to a deficit in both the trade balance and the net 
services, income and transfers. 

Details of the economic conditions are as follows: 

Private consumption indicators, after seasonal adjustment, increased from the previous 
month on the back of spending in non-durable goods, especially in alcohol, tobacco and fuel, which 
benefited from government’s measures on lower costs of living. Spending in services, however, remained 
stable in line with activities in the tourism sector. Nevertheless, factors supporting household spending 
continued to improve as reflected by robust consumer confidence. 

Private investment indicators, after seasonal adjustment, improved from the previous 
month due to higher investment in machinery and equipment, following higher imports of capital as well 
as sales of domestic machinery in computers and peripherals. Meanwhile, registrations of commercial 
vehicle declined, especially from trucks. Investment in construction also decreased in both permitted area 
for construction and sales of construction materials. 

The number of foreign tourist arrivals, after seasonal adjustment, increased from the 
previous month, following higher Chinese tourists, which partly benefited from the visa exemption scheme, 
as well as higher tourists from Japan, Europe and UK. Tourist expenditures after seasonal adjusted, 
however, softened possibly due to a lower length of stay of foreign tourists. 

The value of merchandise exports, excluding gold and after seasonal adjustment, 
decreased from the previous month especially in exports of passenger car and truck to Australia. Moreover, 
exports of agro-manufacturing products also declined, following a lower export of vegetable oil to India, 
which accelerated last month. Nevertheless, exports in some categories increased, including, exports of 
metal to Singapore for construction projects as well as exports of electronic products such as hard disk 
drive to the US and Hong Kong. 

The value of merchandise imports, excluding gold and after seasonal adjustment, increased 
from the previous month, led by the fuel category, following an increase in imports of crude oil. In addition, 
imports of capital goods, excluding aircraft, also increased due to higher imports of computer for 
investment. Imports of raw materials and intermediate goods, excluding fuel, however, decreased due to 
lower imports of chemical from ASEAN countries and metal from Japan and South Korea. Imports of 
consumer goods also declined after a good expansion in the preceding period.  

Manufacturing production index, after seasonal adjustment, continued to decrease in 
several categories. These included 1) food and beverages due to a lower sugar production, 2) automotives 
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as financial institutions remained vigilant in providing auto loans as well as due to higher demands for 
imported electric vehicles, and 3) chemical products, following a lower production in plastic resin and 
synthetic rubber. Nevertheless, production of hard disk drive increased from the previous month, owning 
to its delivery cycle. 

Public spending, excluding transfer payments, contracted from the same period last year 
mainly from capital expenditures of central government, in which its disbursement was affected by the 
delay of the 2024 fiscal budget. Current expenditures remained flat with an expansion in spending on 
compensation of civil officer as well as education from educational agencies, offsetting a contraction of 
spending on goods and services. Meanwhile, investments by state-owned enterprises expanded due to 
higher disbursement in transportation and utility projects. 

On the stability front, headline inflation declined from lower energy inflation thanks to the 
government’s subsidies on domestic benzene prices and lower global crude oil prices. Core inflation slightly 
decreased due to the high base last year despite an increase of prepared food prices from the previous 
month. The labor market conditions remained stable, while the current account became deficit due to  
a deficit in both the trade balance and the net services, income and transfers. As for exchange rates,  
the baht against the US dollar, on average, appreciated as the market expected a lower likelihood of  
the US interest rate being high for long after economic indicators of the US economy came out lower than 
expected. 



                                                                              Economic and Monetary Conditions, November 2023 
 

3 
 

2.1 Supply 

Farm income contracted from the same period last year due to lower agricultural production and prices. 
Manufacturing production continued to decrease from the previous month in many categories, including food and 
beverages, automotives, and chemical products. Economic activities in the service sector remained close to the previous 
month.  

 Agricultural sector  
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 Manufacturing sector 
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Other Indicators of Manufacturing Production  
  

 
 
 
 
 
 
 

 

Source: Office of Industrial Economics, calculated by Bank of Thailand

Note: The new Capacity Utilization series are adjusted by the OIE (coverage and base year at 2016).
R = 2021 Revision     P = Preliminary data
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 Service sector 

 
Service Production Index (SPI)  
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2.2 Domestic Demand 
Domestic demand increased in both private consumption and investment. Indicators of private consumption 

increased from spending in non-durable goods, while private investment increased in machinery and equipment 
categories. Public spending, excluding transfer payments, contracted from the same period last year mainly from lower 
capital expenditures by central government. 

 

 Private Consumption 

 Private Consumption Indicators (PCI) 
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 Private Investment 

 Private Investment Indicators  
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 Fiscal position and public expenditure 

 
Fiscal Position (Cash Basis)   
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Source: Comptroller General’s Department, Fiscal Policy Office and Bank of Thailand
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2.3 The Global Economy and External Sector 

The value of merchandise exports, excluding gold and after seasonal adjustment, decreased, especially in 
exports of automobiles and agro-manufacturing products. Foreign tourist figures increased in several nationalities, notably 
tourists from China, Japan, and Europe. The current account became deficit due to a deficit in both the trade balance 
and the net services, income and transfers. 

 
 The global economy 
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Asian Export Performance  
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 Balance of payments 

Net Financial Flows 
 
 
 
 
 
 

Balance of Payments  
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 Foreign tourist arrivals 

 
Inbound Tourists by Country of Origin  

  
 
 
 
 
 
 
 
 
 
 
 
 

 
Tourists Classified by Nationality  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Note: P = preliminary data                 Source: Bank of Thailand
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      3 2   3   23   33        2- Trade credits
    3     3 3               2- Deposits

         3    3      33  3 3               Total financial flows (1+2)

2023P2022P

2022P2019
(Pre-COVID)

Thousand persons*
(Share in 2019) NovOctQ3Q2Q1H1H2H1

3  .3291.3     .  2 .    .3    3. 2  .  2. 2  .     3 . China (27.9%)

3 3. 348.4     .     3.  2 . 2    .    3 . 22 .      .   2  . Malaysia (10.7%)

 22. 730.22   3. 2    .2     .      .23   3.3   . 3    .  2 2  . East Asia ex. China & Malaysia (30.7%)

   . 107.52  .222 .    .    . 3  .   .  3 .      . Russia (3.7%)

  3.2322.8  2.    .    3 . 2    .      .   2. 2 2  .   2 3. Europe ex. Russia (12.6%)

   . 151.8   . 3  . 3  .    .    . 2  .    .      . India (4.9%)

  . 76.822 . 222. 22 .    . 33 .   2.    .    3 . US (2.8%)

2 2. 168.2   .  3 .3   .    .    . 2  .      . 2  2 . Others (6.6%)

2  3 . 2,197.0     .3   3 .2     .  2    .    3 .32   2.      2. 3     .3Total (non sa)

  . 49.7  . 3  .   22 .  2 . 2 233.2     .22   2.  . %YoY

7.3-1.4 .   .   . 42.9340.3   . %HoHsa, %QoQsa, MoMsa

Source: Ministry of Tourism and Sports
Note: * Non seasonally adjusted data       P = Preliminary data
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2.4 Monetary and Financial Conditions 

Total corporate financing increased from the previous month in all channels: equities, bonds, and loans. Net 
loans increase from both household and business sectors. The average exchange rate of the baht to the US dollar in 
November 2023, appreciated as the market expected a lower likelihood of the US interest rate being high for long after 
economic indicators of the US economy came out lower than expected.  

 

 

 Interest rates 

 

 
Commercial Bank Interest Rates* 

 
 
 
 
 
 
 
 
 
 
 
 

 
Government Bond Yields 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 Corporate financing 

 
Changes in Total Corporate Financing 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Net Changes in Outstanding Loans 

 
 
 
 
 
 
 
 
 

   * End of Period
  ** Bangkok Bank, Krung Thai Bank, Kasikorn Bank, Siam Commercial Bank, Bank of Ayudhya and TMBThanachart Bank since July 2021
*** Excludes CitiBank since June 2023
Source: Bank of Thailand 

20232 222021
2 2 % p.a 25 

Dec
NovOct Q3 Q2Q1 Q4Q3Q2Q1H2H1

      12-month deposit rate

 .  1.651.651.49 .4  .  0.98  .  .4  .4  .4  .42 .4 Average of 6 largest Thai banks**

 .  1.861.861.68 .4  .2 1.04 .   . 4 . 4 .   .   .  Average of other Thai banks

 .  1.121.061.03 .   .  0.72 .   .   .   .   . 4 .  
Average of foreign branches and 

subsidiary***
       MLR

 .2 7.257.257.04 .   .   6.00 .   .4  .4  .4  .   .  Average of 6 largest Thai banks

 .228.228.228.008.00 .   7.19 .   .   .   .   .   .  Average of other Thai banks

 .247.247.247.21 .   .   6.76 .   .   .   .   .   . 4Average of foreign branches and subsidiary

       MRR

 .4 7.457.457.24 .2  .   6.30 .   .   .   .   . 4 Average of 6 largest Thai banks

 .  8.768.768.49 .49 .   7.74 . 2 . 2 . 2 . 2 .   .  Average of other Thai banks

 .  8.168.168.15 .   .   7.91 .   .   .   .   .   .  Average of foreign branches and subsidiary 0.0
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 Exchange rates 

 
Exchange Rates 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Regional Exchange Rate Volatility 
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2.5 Financial Stability 

Headline inflation declined from lower energy inflation thanks to the government’s subsidies on benzene  
and lower global crude oil prices. Core inflation slightly decreased due to the high base last year. The labor market 
condition remained unchanged. In addition, external stability at the end of the third quarter of 2023 remained resilient.  
The performance of listed companies in terms of return on asset for the third quarter of 2023 also improved mainly from 
trade and manufacturing sectors. 
 

 Inflation 
 

 

Headline Inflation Contribution 
 

Core Inflation Contribution 
     

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Labor market 
       

      

Total Contributors in Section 33*     
 
  
 
 
 
 
 
 

 Ratio of Jobless Claims to Total Contributors  
in Section 33*  

 
 
 
 
 
 

  
               

 
Social Listening of Self-employed 

    
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 

Source: Ministry of Commerce, calculated by Bank of Thailand 
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 External stability 

External Debt Outstanding 
 
 
 

External Stability Indicators 
 
 

 

 

 

 

 

 

 

  
Note: Total may not equal sum of components due to independent rounding. 

Data have been revised in accordance with the Sixth Edition of the Balance of Payments Manual.

* including BOT bonds held by non-residents and SDRs allocations by IMF.
Source: Bank of Thailand

2023P2022P

2022P2021P
Billion USD

Q3Q2Q1Q4Q3Q2Q1

27.530.333.333.628.230.233.933.633.61. General government

6.46.97.47.66.27.07.47.67.92. Central Bank*

37.337.039.739.339.839.338.839.340.7

3. Other Depository 

Corporations (ODC)

118.8118.6121.4119.8113.6117.5117.7119.8114.04. Other Sectors

26.627.228.928.223.523.123.428.223.5

- Other Financial 

Corporations (OFC)

92.391.392.691.690.194.494.391.690.5

- Non Financial

Corporations (NFC)

32.031.231.931.029.231.429.731.027.8O/W Foreign Trade Credit

190.1192.8201.8200.3187.9194.0197.9200.3196.25. Total

41.640.239.740.040.739.538.140.038.1Short-term (%)

58.459.860.360.059.360.561.960.061.9Long-term (%)

2023P2022P

2022P2021PCriteria 

 Q3Q2Q1Q4Q3Q2Q1

 Solvency Indicators

2.1-0.82.70.6-6.1-5.8-1.6-3.2-2.0> -2Current Account / GDP (%)

37.538.140.340.037.037.838.440.037.9< 803/Debt / GDP (%)

60.863.168.368.463.965.967.668.467.1< 2203/Debt / XGS1/ (%)

8.08.66.17.78.15.76.47.06.1< 20Debt Service Ratio (%)

 Liquidity Indicators

2.32.42.32.32.22.42.72.32.7> 1 timeGross Reserves / ST Debt

7.97.98.07.87.18.39.57.810.0> 3 timesGross Reserves / Imports2/

41.640.239.740.040.739.538.140.038.1 ST Debt / Total Debt (%)

Note:  1/ XGS – Export of Goods and Services (3-year average)
         2/ Monthly Import of Goods and Services (1-year average)

3/ Severely indebted countries
P = Preliminary data

Source: Bank of Thailand   
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Return on Assets by Sectors 
 
 
 
 
 
 
 
 
 
 
 
 

Interest Coverage Ratio by Sectors  
 
 
 
 
 
 
 
 
 
 
 
 

Debt to Equity Ratio by Sectors  
 

 

 
 
 

 Stability and financial condition of corporate sector (3Q 2023) 
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3. Link to related statistics and contents

 

 

 

 

 

   

 

 Agricultural sector 

Agricultural prices: Agricultural prices 

Agricultural production: Agricultural products 

More information: Office Of Agricultural Economics www.oae.go.th 

 Manufacturing sector 

Manufacturing production: Manufacturing production index (MPI) 

Capacity utilization rate: Capacity utilization rate 

More information: Office of Industrial Economics http://www.oie.go.th/view/1/Home/EN-US 

 Real estate sector 

Property Indicators: Property Indicators (EC_EI_009_S2) 

More information: Real Estate Information Center www.reic.or.th/ 

 Public finance 

Central government revenue: Government revenue 

Central government expenditure (GFSM2001): Government expenditure (EC_PF_011) 

Fiscal Position (GFSM2001): Fiscal position in cash basis (EC_PF_009) 

More information: Fiscal Policy Office www.fpo.go.th  

 Labor market 

Labor force survey: Labor force survey (EC_RL_009_S4) 

Employment:  Number of employed persons classified by occupation (EC_RL_012) 

Average wage: Average wage classified by industry (EC_RL_014_S2) 

More information: National Statistical Office www.nso.go.th 

http://www.oae.go.th/view/1/ดัชนีราคาและผลผลิต/TH-TH
http://www.oae.go.th/view/1/ดัชนีราคาและผลผลิต/TH-TH
http://www.oae.go.th/
http://www.oie.go.th/view/1/industrial_indices/EN-US
http://www.oie.go.th/view/1/industrial_indices/EN-US
http://www.oie.go.th/view/1/Home/EN-US
https://app.bot.or.th/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=899&language=ENG
https://app.bot.or.th/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=899&language=ENG
https://www.reic.or.th/
http://www.fpo.go.th/main/Statistic-Database.aspx
https://www.bot.or.th/App/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=700&language=eng
https://www.bot.or.th/App/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=698&language=ENG
http://www.fpo.go.th/main/?lang=en-us
https://www.bot.or.th/App/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=638&language=eng
https://www.bot.or.th/App/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=629&language=eng
https://www.bot.or.th/App/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=636&language=eng
http://www.nso.go.th/sites/2014en
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 Inflation 

Inflation: Consumer price index (CPI) 

More information: Bureau of Trade and Economic Indices www.price.moc.go.th 

 Other reports of Monetary Policy Group, Bank of Thailand 

Monthly report on Business Sentiment Index: Business Sentiment Index 

Quarterly report on Business Outlook: Business Outlook Report 

Quarterly report on Credit Condition: Senior Loan Officer Survey 

http://www.indexpr.moc.go.th/price_present/cpi/stat/others/report_core1.asp?tb=cpig_index_country&code=93&c_index=a.change_year
http://www.price.moc.go.th/en/home_en
https://www.bot.or.th/en/thai-economy/econ-publication/bsi-business-sentiment-index.html
https://www.bot.or.th/en/thai-economy/econ-publication/blp-business-liaison-program.html
https://www.bot.or.th/en/thai-economy/econ-publication/credit-conditions-report.html
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Contact 

Agricultural sector Sectoral Analysis Division 0 2283 6637 

Manufacturing sector Sectoral Analysis Division 0 2283 5650 

Service sector Sectoral Analysis Division 0 2356 7300 

Real estate sector Macro Surveillance Team 1-2        0 2356 7096 

Private consumption Macroeconomics Team 1-2  0 2283 5647 

Private investment Macroeconomics Team 1-2  0 2283 5639 

Public finance Public Finance Team  0 2356 7877 

The global economy International Economics Division 0 2283 5147 

External sector and balance of payments Balance of Payment Division  0 2283 6726 

Monetary and financial conditions Monetary Policy Strategy Division 0 2283 6186 

Inflation Macro Surveillance Team 1-2  0 2283 7090 

Labor market Sectoral Analysis Division  0 2283 5645 

Financial Stability Macro Surveillance Team 1-2  0 2356 7098 

Financial Position Macro Surveillance Team 1-2  0 2356 7098 

External stability Balance of Payment Division  0 2283 5636 




