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1. Executive Summary 

The Thai economy improved from the previous month with a continued expansion in 
the service sector thanks to an improvement in tourist arrivals and revenue, following an end of the 
Ramadan fasting season. In terms of domestic demand, both private consumption and investment picked 
up after a slowdown in the preceding period. Exports of goods, excluding gold, increased in several 
categories and was in line with higher manufacturing production. However, government spending continued 
to contract due to the delay of the Budget Act, B.E. 2567, while investment from state-owned enterprises 
displayed a good expansion thanks to a front-loaded disbursement of utility projects. 

On the economic stability front, headline inflation turned positive from higher raw food 
prices in vegetable and pork. Energy inflation also increased due to higher benzene and diesel prices, which 
picked up after the reduction measures of excise tax came to an end. Core inflation remained stable from 
the previous month. The current account was approximately balanced with trade surplus being offset by a 
deficit in the service, income and transfers. The labor market slightly improved mainly from higher employment 
in service sector.  

Details of the economic conditions for April relative to the previous month are as follows: 

The number of foreign tourist arrivals and tourism revenue, after seasonal adjustment, 
increased due to higher Muslim tourists, especially from Malaysia and the Middle, after the Ramadan fasting 
season came to an end. In addition, Chinese and Russian tourists picked up after a decline in the previous month. 

Private consumption indicators, after seasonal adjustment, increased from the previous month 
in all major categories after a slowdown in the preceding period. Spending on services increased in line 
with development in the tourism sector. Consumption of non-durable goods also increased from higher 
sales of consumer goods. In addition, spending on durable goods edged up thanks partly to higher delivery 
of car sales from the Thailand International Motor Show exhibition around end-May to early-April. However, 
consumers’ confidence was slightly lower caused by concerns of the slow economic recovery as well as 
higher living costs due to higher fuel prices. 

Private investment indicators, after seasonal adjustment, increased from the previous month. 
Investment in machinery and equipment rose from higher domestic machinery sales as well as higher 
numbers of registered commercial vehicles, while imports of capital goods declined mainly from computer 
category. Investment in construction increased from both higher sales of construction materials and 
permitted areas for construction, especially areas for industries and factories, as well as dwellings. 

The manufacturing production index, after seasonal adjustment, increased especially in  
1) automotive, following a higher production of vehicles for export but the overall level remained low,  
2) food and beverages from higher output in sugar, palm oil and alcohol beverages, which were in line with 
improvement in the tourism sector, and 3) electrical appliances, especially air conditioners due to higher 
demand as a result of hotter-than-usual weather. However, production of petroleum declined corresponding 
to a weak export of petroleum.   

The value of merchandise exports, excluding gold, after seasonal adjustment, continued to 
improve in several categories, particularly in 1) electronics, due to exports of parts and telecommunication 
devices to the U.S. and Hong Kong, 2) exports of commercial vehicles to ASEAN and Australia as well as 
passenger vehicles to ASEAN, and 3) agricultural products, following higher exports of durian to China. 
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Nevertheless, some export products decreased from the previous month, including petroleum as well as 
chemical and petro-chemical products. 

The value of merchandise imports, excluding gold and after seasonal adjustment, decreased 
from the previous month, especially in 1) fuels due to lower imports of crude oil and natural gas, 2) 
intermediate goods, excluding fuel, from lower imports of electronic parts, which had accelerated in the 
preceding period, as well as from imports of  chemical and petro-chemical products, and 3) capital goods, 
excluding aircrafts, from lower imports of computers which had accelerated in the previous month. 
However, imports of consumer goods increased, due to higher imports of vehicles, following the Motor 
Show exhibition, as well as higher imports of electrical appliances. 

Public spending, excluding transfer payments, contracted from the same period last year. 
Current and capital expenditure of the central government contracted sharply due to the delay of the 
Budget Act, B.E. 2567, while investment from state-owned enterprises displayed a good expansion thanks 
to a front-loaded disbursement of utility projects. 

On the economic stability front, headline inflation turned positive from higher raw food 
prices in vegetable, following a lower output, which was affected by a hot weather condition, while pork 
prices edged up from a lower supply. Energy inflation also increased due to higher benzene and diesel 
prices, which picked up after the reduction measures of excise tax came to an end. Core inflation remained 
stable from the previous month. The labor market slightly improved mainly from higher employment in 
service sector. The current account was approximately balanced with trade surplus being offset by a deficit 
in the service, income and transfers. In terms of private sector financing, the outstanding of business funding 
increased from the previous month in all channels. Corporate bond funding rose mainly from businesses 
in the energy sector, while business credit increased from tourist-related businesses. Finance from equity 
slightly increased from businesses in consumer goods, financial services, real estate, and construction. As 
for exchange rates, the baht against the U.S. dollar, on average, depreciated due to external factors. These 
included changes in the market expectations regarding the delay in interest rate reductions by the U.S. 
Federal Reserve and concerns of conflict in the Middle East, which could be escalated. 
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2.1 Supply 

Farm income expanded from the same period last year mainly due to higher agricultural prices. Production in 
the manufacturing sector increased in several categories. Activities in the service sector increased from the previous 
month with a good expansion in trade, transportation, and tourism-related services, which were in line with higher 
numbers of both domestic and foreign tourists.  

 Agricultural sector  

Nominal Farm Income  
  
 
 
 
 
 
 
 

Real Farm Income 
 

 

 Manufacturing sector 

 Manufacturing Production Index   

 

 
 
 
 
 
 
 
 
 
 
 

 
Capacity Utilization (sa)  

MPI Classified by Export Share  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Other Indicators of Manufacturing Production  

  
 
 
 
 
 
 
 

 
 
 
 

20242023
202 (%YoY)

AprMarQ1Q4Q3H2H1

2.9 2.0 0.3  .   . - .9  . -1.4
Nominal farm 
incomeP

-9.9 -5.0 -5.0  .  .2-0.2 . 0.7
Agricultural 
productionP

14.2 7.4 5.6 .   . -0.8  . -2.0
Agricultural 
price
Note: Farm income does not include government subsidies and transfers.    P = Preliminary data
Source: Office of Agricultural Economics and calculated by Bank of Thailand

60

70

80

90

100

110

120

130

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

Real farm income sa Real farm income sa, 3mma
Index sa (Jan 2019 = 100)

Source: Office of Agricultural Economics and calculated by Bank of Thailand

Index sa
(Jan 2019 = 100)

40

60

80

100

120

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

Export<30% 30%<Export<60% Export>60%

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

1.3%

7.8%

4.5%

%MoMsa
Apr 24

80

90

100

110

120

130

140

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

Quantity of Imported Raw Materials

Quantity of Imported Raw Materials excl. fuel

Index sa
(Jan 2019 = 100)

Note: * The latest data was estimated by Bank of Thailand.
Sources: NSO, OIE, Customs Department and seasonally adjusted by Bank of Thailand

-9.4%

-1.6%

Note: The new MPI series are adjusted by the OIE (coverage and base year at 2021).
Production index of petroleum does not include the production of diesel B10 and B20.
R = 2021 Revision    P = Preliminary data

Source: Office of Industrial Economics and seasonally adjusted by Bank of Thailand

2 2 2 2 
2 2 2 22

Share 
2 21R(%YoY) %MoM 

sa
AprMarQ1Q4Q3Q2Q1

2.810.40.91.0-5.0-0.4-2.90.4-1.93.52 . Food & Beverages
12.4-6.6-22.1-16.3-10.1-3.77.611.90.811.9  . Automotives
3.4-0.4-14.9-6.72.912.530.348.620.94.5 . - Passenger Cars

24.3-12.0-28.3-23.7-18.8-12.7-2.8-3.3-9.717.8 . - Commercial Vehicles

17.9-0.4-24.6-20.6-9.5-4.62.90.3-2.911.1 . - Engine
-1.24.85.42.121.81.72.010.68.611.2  . Petroleum
3.16.6-1.21.13.71.5-5.0-6.5-1.8-4.6  . Chemicals
1.11.8-4.7-0.51.7-5.2-4.9-1.2-2.40.9 . Rubbers & Plastics

2.2-7.7-9.5-7.0-6.7-0.7-5.0-1.2-3.44.2 . Cement & Construction

-1.1-17.2-15.5-17.2-19.0-20.2-5.8-8.9-13.6-1.9 . IC & Semiconductors
12.719.9-4.6-2.2-7.2-13.8-4.6-5.4-7.5-3.1 . Electrical Appliances
2.3-2.3-7.2-10.2-17.0-26.3-23.1-22.2-22.30.2 . Textiles & Apparels
13.44.6-18.9-16.7-18.5-28.7-29.6-37.7-29.8-29.5 . Hard Disk Drive
2.25.6-1.2-0.6-4.8-8.7-13.1-9.2-9.0-3.1  .2Others
3.53.4-4.9-3.6-2.9-5.2-4.9-2.1-3.81.3   MPI

 3.5-2.50.9-3.21.1-2.31.8 -100MPI sa ∆% from last period

-59.757.157.857.759.559.861.559.663.6-Capacity Utilization (SA)

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 2021).
R = 2021 Revision     P = Preliminary data

20242023
202 2022Share

2021R(%)
AprMarQ1Q4Q3Q2Q1

53.751.852.951.353.651.052.552.153.72 . Food & Beverages
66.555.458.061.068.872.076.169.475.6  . Automotives
85.386.083.784.285.184.285.484.782.0  . Petroleum
68.464.065.567.468.566.767.067.469.4  . Chemicals

55.554.555.154.954.255.656.855.458.8 . Rubbers & Plastics

53.754.855.756.057.056.857.456.858.8 . 
Construction & Non-
metal

57.859.457.958.260.464.067.762.676.3 . IC & Semiconductors
57.350.853.653.053.655.656.954.860.5 . Electrical Appliances
41.640.339.638.539.240.341.840.049.3 . Textiles & Apparels
48.044.244.243.445.248.150.446.860.2 . Hard Disk Drive
52.251.051.850.250.851.753.351.556.8  .2Others
59.757.157.857.759.559.861.559.663.6   . CAPU sa



                                                                              Economic and Monetary Conditions, April 2024 
 

4 
 

 Service sector 

 
Service Production Index (SPI)   
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2.2 Domestic Demand 
Private consumption indicators increased from the previous month after a decline in the preceding period. 

Private investment indicators also increased from both machinery and equipment as well as construction category. Public 
spending, excluding transfer payments, contracted from the same period last year due to lower expenditures of the 
central government, whereas investment by state-owned enterprises displayed a good expansion. 

 

 Private Consumption 
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 Private Investment 

 Private Investment Indicators  
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Source: Bank of Thailand

2 2 2 2 
2 2 % YoY

%MoMsaAprPMarQ1Q4Q3H2H1

 . 2 .   .  . - . - . - . - . -2. 
Permitted Construction Area 
(4mma)

 . - . - 2. - . -2.2 . - . - . - . Construction Materials Index

- .   .   .   .2 .  .  .  .  . Real Imports of Capital Goods

 .  .2-  . - . - . - . - .  . - . Real Domestic Machinery Sales

  . -  . -2 . -2 . -  .2-2 . -2 . -  . -  .2
Newly Registered Motor 
Vehicles for Investment

 .  . -2. - . -2. - . -2. - .2- . Private Investment Index

Index sa
(Jan 2019 = 100)

Note: All data is in real terms.
Source: Department of Land Transport, Customs Department, Revenue Department, 

calculated by Bank of Thailand

40

60

80

100

120

140

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

Real Imports of Capital Goods Real Domestic Machinery Sales

Car Registered for Investment

Apr 24
47.3

Jul 24
52.4

Source: Bank of Thailand

Diffusion Index 
(Unchanged = 50)

30

40

50

60

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

BSI Expected BSI (next 3 months)
4,000

5,000

6,000

7,000

70

80

90

100

110

120

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

Construction Materials Index
Permitted Construction Area (RHS)

1,000 m2

4mma
Index sa
(Jan 2019=100) 

Note: All data is in real terms.
Source: NSO, Department of Public Works and Town & Country Planning, calculated by Bank of Thailand



                                                                            Economic and Monetary Conditions, April 2024 
 

7 
 

 Fiscal position and public expenditure 

 
Fiscal Position (Cash Basis)   
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2.3 The Global Economy and External Sector 

The value of merchandise exports, excluding gold and after seasonal adjustment, increased from the previous 
month in several categories. Tourism revenue, after seasonal adjustment, increased in line with higher numbers of foreign 
tourists. The current account was approximately balanced with trade surplus being offset by a deficit in the service, 
income and transfers. 

 
 The global economy 
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 Balance of payments 

Balance of Payments 
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170.6167.3515.1   .    .    .2   .    3 .2India (4.9%)

75.282.6255.02  . 22 .    .    .  2 . US (2.8%)

50.2161.5534.8   .    .   23 .    . 2 23 .3Others (6.6%)

2,757.12,982.79,370.3     .      .3      .  2    . 2     . Total (non sa)

26.431.443.5  .   .   .  3 .    . %YoY

4.4-6.917.3-0.5-1.88.956.0%HoHsa, %QoQsa, MoMsa

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

2024E2023P

2023PBillion USD
AprMarQ1Q4Q3H2H1

 .3 .  . 3.  .  .  .   . Trade Balance
22. 2 .   .   .   .  3 .2   . 2  .2Exports (f.o.b.)
 .    .2  .  .  2.  .2  .   . %YoY
22. 23.   .   .   .  3 .  32. 2 3.2Imports (f.o.b.)
 .  .23.2 .    .  3.  3.2 3. %YoY
  .3 .  .2  .  2.   .3  .    . Net Services, Income & Transfers
  .   . 2. 2. 2.  . 2.  . Current Account

   -4.2  3.   .   .   2. Capital and Financial Account
 .   .  .  .  . 3.2  . 2. Overall Balance

Note: P = preliminary data, E = estimated data       
Source: Bank of Thailand
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2.4 Monetary and Financial Conditions 

Total corporate financing increased from the previous month in all channels, including business credits, debt 
securities, and equity markets, while net loans extended to the household decreased from hire purchase segment. As for 
the exchange rate, the baht against the US dollar, depreciated on average in line with the appreciation of the US dollar. 
This is a result of changes in the market expectations regarding the delay in interest rate reductions by the U.S. Federal 
Reserve and concerns of conflict in the Middle East, which could be escalated. 

 
 Interest rates 
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2.41

2.53
2.82

2.50

   * 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 

202420232 22
2021% p.a 24 

May
AprQ1Q4 Q3 Q2Q1 Q4Q3Q2Q1

    12-month deposit rate
1.651.65 .   .  1.49 .4  .  0.98  .  .4  .4  .4 Average of 6 largest Thai banks**
1.831.83 . 4 .  1.68 .4  .2 1.04 .   . 4 . 4 .  Average of other Thai banks

1.161.16 .   .  1.03 .   .  0.72 .   .   .   .  
Average of foreign branches and 

subsidiary***
     MLR

7.257.25 .2  .2 7.04 .   .   6.00 .   .4  .4  .4 Average of 6 largest Thai banks
8.228.22 .22 .228.008.00 .   7.19 .   .   .   .  Average of other Thai banks

7.247.24 .24 .247.21 .   .   6.76 .   .   .   .  
Average of foreign branches and 

subsidiary
     MRR

7.417.41 .4  .4 7.24 .2  .   6.30 .   .   .   .  Average of 6 largest Thai banks
8.728.76 .   .  8.49 .49 .   7.74 . 2 . 2 . 2 . 2Average of other Thai banks

8.168.16 .   .  8.15 .   .   7.91 .   .   .   .  
Average of foreign branches and 
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 Exchange rates 

 
Exchange Rates 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Regional Exchange Rate Volatility 
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2.5 Financial Stability 

Headline inflation turned positive from higher inflation in fresh food and energy categories. Meanwhile, core 
inflation remained stable from the previous month. The labor market conditions slightly improved, as reflected by 
increases in the number of insured people in the social security system, mainly in the service sector. 
 

 Inflation 
 

 

Headline Inflation Contribution 
 

Core Inflation Contribution 
     

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Labor market 
       

      

Total Contributors in Section 33*     
  
  
 
 
 
 
 
 

 Ratio of Jobless Claims to Total Contributors  
in Section 33*  

  
 
 
 
 
 

  
 

               
 

The Unemployed and Unemployment Rate 
 

 
 
 
 
 
 
 

Q1-24Q4-23Q3-2320232022
Unemployment 

 hundred thousands, sa)

4.13.43.93.95.3Total unemployed persons

2.01.61.81.82.7o/w with work experience

2.21.82.12.12.5o/w no work experience

Unemployment by duration

0.60.60.70.70.7Short-term*

2.72.22.42.53.1Medium-term*

0.80.60.70.81.5Long-term*

1.00.81.01.01.3Unemployment rate (%)

Source: National Statistical Office, and BOT calculations

Note  Short-term unemployment refers to people who have been unemployed for less than 1 month.
Medium-term unemployment refers to people who have been unemployed for between 1 month and 1 year.
Long-term unemployment refers to people who have been unemployed for 1 year and more.
* Including the unemployed with no work experience

20242023
2 22

AprMarQ1Q4Q3H2H1
 .  0.370.440.610.750.681.872.51%YoY

0.030.000.110.210.06-- %QoQsa, MoMsa
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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 

 

 

 

 

 

 

 




