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1. Executive Summary 

The Thai economy continued to expand in the second quarter. However, economic 
activities in June slowed down compared to the previous month. This was primarily due to a decline 
in the number of foreign tourists and tourism revenue, which accelerated in the preceding period. 
Additionally, exports of goods decreased, particularly agricultural products as its production entered the 
end of its season, and electronic products that still have high inventories. These developments were in line 
with lower agricultural and industrial production. Private consumption remained stable, whereby higher 
spending on non-durable goods was being offset by a continuous decline in durable goods, especially in 
the automotive sector. However, private investment slightly increased. Government spending also 
expanded from the previous year in both current and capital expenditures of the central government,  
while investment expenditures of state-owned enterprises contracted due to lower disbursements in 
infrastructure and public utility projects. 

On the economic stability front, headline inflation in June decreased from the previous 
month from energy and fresh food categories. This was driven by lower benzene prices in line with  
the global crude oil prices, as well as lower vegetable prices as a result of increased output. Meanwhile, 
core inflation remained similar to the previous month. The current account registered a higher surplus, due to a 
lower deficit of services, income, and transfers, while the trade balance registered a similar surplus to the 
previous month. The labor market continued to improve steadily in both the service and manufacturing sectors. 

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

The number of foreign tourist arrivals, after seasonal adjustment, decreased from the 
previous month, especially tourists from Malaysia, China, and Europe (excluding Russia), after a good 
expansion in the previous period. Nevertheless, the number of tourists from other countries, such as the 
United States, Australia, and India, increased. Correspondingly, tourism revenue, after seasonal adjustment, 
also decreased in line with lower number of foreign tourists. 

Private consumption indicators, after seasonal adjustment, remained stable from the 
previous month. Spending on non-durables increased, due to higher sales in consumer goods, excluding 
alcoholic beverages, as well as fuel. However, spending on durables, semi-durables and services decreased. 
Meanwhile, consumer confidence continued to decline due to concerns over higher living costs stemming 
from rising energy prices as well as concerns on the sluggish rebound of the Thai economy. 

The value of merchandise exports, excluding gold and after seasonal adjustment, 
decreased from the previous month in several categories, particularly in 1) agricultural products due to 
lower exports of durian to China, as the durian harvest season in the eastern region entered an end,  
2) electronic products from lower exports of communication equipment to Hong Kong and Japan, as well 
as integrated circuits to Malaysia and Hong Kong, and 3) agro-manufacturing products, following lower 
exports of palm oil to India and sugar to ASEAN. Nevertheless, some export products increased, including 
commercial cars to Australia, passenger cars to ASEAN, and petroleum products to China, Japan, and ASEAN. 

The value of merchandise imports, excluding gold and after seasonal adjustment, 
increased from the previous month from imports of 1) raw materials and intermediate goods, excluding 
fuel, due to higher imports of communication equipment and metals, 2) consumer goods, following higher 
imports of mobile phones and leather, and 3) capital goods, excluding aircrafts, from higher imports of 
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machinery and computers. However, imports of fuel slightly decreased due to lower imports of crude oil 
both in terms of volume and price. 

The manufacturing production index, after seasonal adjustment, decreased from the 
previous month in several categories, particularly in the automotive sector. The production of passenger 
and commercial vehicles for domestic sales drop, partly as financial institutions remained vigilant in 
providing auto loans, and some consumers postponed their purchases in anticipation of potential price 
drop amid intensified competition among manufacturers. The rubber and plastic packaging production also 
declined. However, petroleum production increased as refineries resumed operations after a shutdown for 
maintenance in the previous month. 

Private investment indicators, after seasonal adjustment, increased from both investment 
in machinery, equipment, and construction. Domestic machinery and equipment sales increased in the 
computers and peripherals, despite a decline in imports of capital goods and registrations of commercial 
vehicles. Investment in construction also increased, reflected by higher construction material sales in 
cement and concrete piles. Nevertheless, permitted area for construction decreased. 

Public spending, excluding transfer payments, expanded from the same period last year 
from both current and capital expenditures of the central government after the Budget Act, B.E. 2567 was 
enacted towards the end of April. Current expenditure expanded from the disbursement of pensions, 
medical expenses of public servants, and compensation for state employees. Capital expenditure also 
expanded due to the disbursement by the Irrigation Agency. However, investment expenditure by state-owned 
enterprises contracted due to lower disbursements in infrastructure and public utility projects. 

On the economic stability front, headline inflation decreased from the previous month 
from energy and fresh food categories due to falling benzene prices, following the lower global crude oil 
prices, as well as last year’s high base effect in electricity price after the government subsidies ended. 
Vegetable prices also decreased as a result of higher output. Meanwhile, core inflation remained similar to 
the previous month. The labor market continued to improve in both the service and manufacturing sectors. 
The current account registered a higher surplus due to a lower deficit of the services, income, and transfers 
account, while surplus in the trade balance remained at a similar level to the previous month. In terms of 
private sector financing, the outstanding amount of business funding decreased from the previous month, 
particularly funding from corporate bonds in the food and beverage sector, which had accelerated in the 
previous period. Funding from business credit also decreased in the utilities sector. However, equity 
financing increased in the finance and securities as well as the accommodation sectors. As for exchange 
rates, the baht against the U.S. dollar, on average, slightly depreciated due to higher-than-expected U.S. 
non-farm payroll, which caused the market to adjust their expectations that the Federal Reserve will 
maintain a high interest rate for an extended period. 

In the second quarter, the Thai economy continued to expand from the previous quarter, 
but unevenly distributed. The tourism sector remained the main driver, which bolstered activities in the 
service sector, employment, and private consumption to increase from the previous quarter. Merchandise 
exports, excluding gold, also increased from the previous quarter, in line with overall improvements in the 
manufacturing production. However, exports and production in some industries were suppressed by high 
inventory levels as well as structural factors due to lower competitiveness. Private investment in machinery 
and equipment expanded. Government spending expanded significantly after the Budget Act, B.E. 2567 
was enacted. On the economic stability front, headline inflation increased from the previous quarter due 
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to higher energy prices following the gradual uplift of the government subsidies, as well as lower supply of 
vegetables and pork. Core inflation decreased due to lower prices of prepared food and personal care 
items. The current account registered a surplus at a similar level to the previous quarter. Trade balance 
registered a surplus from higher exports, while the services, income, and transfers turned into a deficit due 
to lower foreign tourism revenue and higher payment of profit and dividend due to remittance season. 
Labor market continued to improve from the previous quarter, mainly due to higher employment in the 
service sector. 
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2.1 Supply 

Farm income expanded from the same period last year mainly due to higher agricultural prices. Meanwhile, 
manufacturing production decreased from the previous month in several categories, especially automotives. Economic 
activities in the service sector also decreased from the previous month, particularly tourism-related sectors, in tandem 
with a decline in both Thai and foreign tourist arrivals. Additionally, activities in the real estate sector in Q2 2024 slowed 
down from the preceding quarter from both demand and supply aspects, especially in the low-rise residential segment. 
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 Service sector 
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 Real estate sector 

New Mortgage Loans from Commercial Banks 
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2.2 Domestic Demand 
Private consumption remained stable from the previous month with an increase in consumption of non-

durables, while other consumption categories declined. Private investment increased in both the machinery and 
equipment as well as construction. Public spending, excluding transfer payments, expanded from the same period last 
year, driven by central government expenditures after the Budget Act, B.E. 2567 came into effect. Meanwhile, investment 
expenditures of state-owned enterprises contracted from the same period last year. 
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 Private Investment 

 Private Investment Indicators  
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 Fiscal position and public expenditure 
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2.3 The Global Economy and External Sector 

The value of merchandise exports, excluding gold and after seasonal adjustment, decreased from the previous 
month, mainly from agricultural and electronic products. Tourism revenue, after seasonal adjustment, decreased in line 
with lower number of foreign tourists. The current account registered a higher surplus mainly from a smaller deficit in 
the net service, income and transfers, while the surplus in the trade balance remained close to the previous month. 

 
 The global economy 
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Intermediate

  .3  .2 .   .   .   .    .   .   2.   . o/w Fuel

2.  .  . 2.   .  .  3.3  .   .   . o/w Raw mat & 
Interm excl. Fuel 

 3.   .   .  .22 .  2.  .  .2 .   . Capital
2 .   .   .  2.   .   .  2 .   3.3 22.  . Others

3.   .  2.2 .23.32.3  .3 3.3 3.    . Total (BOP Basis)

2.2 2.2 2.   .3 .  .  2.  2.  2.  Excl. Gold

2.   .  3.  . 2.  .  .   .2  .2 Excl. Gold & Fuel

Note: Data above are recorded by custom basis, except total import value which is recorded by BOP basis. 
Custom basis considers recording as goods pass through Customs, while BOP basis considers changes in ownership 
between residents and non-residents. 

%MoMsa calculated from seasonally adjusted data, using data since 2007 (subject to revision).  
Source: Compiled from Customs Department’s data

May 2024 = 23.1 Bn USD (-2.2%YoY)

Excl. Gold  = 22.2 Bn USD (-2.8%YoY)

Jun 2024 = 22.2 Bn USD (-0.1%YoY)

Excl. Gold  = 21 Bn USD (-2.2%YoY)
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 Balance of payments 

Balance of Payments 
 

 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 Foreign tourist arrivals 

 
     Inbound Tourists by Country of Origin  

  
 
 
 
 
 
 
 
 
 
 
  
                              Tourism Receipts 
 

 
     Tourists Classified by Nationality  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

2024E2023P

2023PBillion USD
JunMayQ2Q1H1H2H1

2. 2.  .  .  .   .  .   . Trade Balance
2 . 2 .  3.3  .   2.    .2   . 2  . Exports (f.o.b.)
 .3 .  .   .  .  .   .   . %YoY
22.223.   .   .  3 .  2 .  32. 2  . Imports (f.o.b.)
  .  2.2 .23.32.3  .3 3.3 3. %YoY
  .  2.2 3.  .  2.   .2  .   . Net Services, Income & Transfers
2.  . 2. 2.  .2 . 2.2 . Current Account

   3.   .   .    . Capital and Financial Account
0.6 . 2.  .  . 3.2  . 2. Overall Balance

Note: P = preliminary data, E = estimated data       
Source: Bank of Thailand

20242023
2023

Thousand persons*
(Share in 2019) JunMayQ2Q1H1H2H1

 2 .    .     3. 1,756.33  3 . 2    .     3. 3  2 . China (27.9%)

 23.   2.   2  . 1,168.62  3 . 2    . 2  3 .    2 . Malaysia (10.7%)

 3 .3843.12    . 2,646.1  22 .2     .   2  .   2 2. East Asia ex. China & Malaysia (30.7%)

 2.   .32  .2622.8 2 .    .    .     2. Russia (3.7%)

2 3. 2 2.    . 1,871.62    . 2 2  .22    .      . Europe ex. Russia (12.6%)

   . 199.0   . 473.0     .    .    . 1,628.5India (4.9%)

 3. 68.322 . 280.2   .3   .    .3930.2US (2.8%)

2 2. 177.2   . 551.6     .3  2  .3   . 2,229.1Others (6.6%)

2    . 2  33.    3 . 9,370.3      .3      .  2    . 2     . Total (non sa)

22.33 . 2 .343.53 .   .  3 .    . %YoY

  .  .210.317.323.  .   . %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 outstanding amount of corporate financing decreased from the previous month from corporate bonds 
and business credits. Net credit extended to household, however, remained stable compared to the previous month, 
with auto loans and housing loans being deteriorated due to declining credit quality as well as vigilant lending from 
financial institutions, while expansion in credit card and other personal loans continued. As for exchange rates, the baht 
against the U.S. dollar, on average, slightly depreciated due to higher-than-expected U.S. non-farm payroll report, which 
caused the market to adjust their expectations that the Federal Reserve will maintain a high interest rate for an extended 
period. 

 
 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 

202420232 22
2021% p.a 25 

Jul
JunQ2Q1Q4 Q3 Q2Q1 Q4Q3Q2Q1

    12-month deposit rate
1.651.651.65 .   .  1.49 .4  .  0.98  .  .4  .4  .4 Average of 6 largest Thai banks**
1.831.831.83 . 4 .  1.68 .4  .2 1.04 .   . 4 . 4 .  Average of other Thai banks

1.211.161.16 .   .  1.03 .   .  0.72 .   .   .   .  
Average of foreign branches and 

subsidiary***
     MLR

7.257.257.25 .2  .2 7.04 .   .   6.00 .   .4  .4  .4 Average of 6 largest Thai banks
8.228.228.22 .22 .228.008.00 .   7.19 .   .   .   .  Average of other Thai banks

7.297.297.29 .24 .247.21 .   .   6.76 .   .   .   .  
Average of foreign branches and 

subsidiary
     MRR

7.417.417.41 .4  .4 7.24 .2  .   6.30 .   .   .   .  Average of 6 largest Thai banks
8.728.728.72 .   .  8.49 .49 .   7.74 . 2 . 2 . 2 . 2Average of other Thai banks

8.258.258.25 .   .  8.15 .   .   7.91 .   .   .   .  
Average of foreign branches and 

subsidiary
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 Exchange rates 

 
Exchange Rates 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Regional Exchange Rate Volatility 
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2.5 Financial Stability 

Headline inflation declined from the previous month mainly from energy and raw food categories. Meanwhile, 
core inflation remained stable. The labor market conditions improved both in the service and manufacturing sectors.  
 

 Inflation 
 

 

Headline Inflation Contribution 
 

Core Inflation Contribution 
     

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Labor market 
       

      

Total Contributors in Section 33*     
 
  
 
 
 
 
 
 

 Ratio of Jobless Claims (Section 38) to Total 
Contributors*  

 
 
 
 
 
 

  
               

 
 

 
 
 
 
 
 
 

0

1

2

3

4

Jan
2021

Jul Jan
2022

Jul Jan
2023

Jul Jan
2024

%, sa

Jun 24

Note: Employees who contribute to social security system (Section   ) account for   % of total employment.
* Includes employees under section 33 and section 38

Source: Social Security office, calculated by Bank of Thailand

Jobless Claims  stock)

Initial Jobless Claims  flow)

Source: Ministry of Commerce, calculated by Bank of Thailand 
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2 2 
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0.621.540.78  .   .  -0.530.52  .  2.  1.23%YoY

-0.220.26 .   .   -0.460.53   %QoQsa, MoMsa

20242023
2 2 

JunMayQ2Q1H1Q4Q3H2H1
0.360.39 .   .   .  0.610.75 .   .  1.27%YoY
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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/
https://www.oie.go.th/view/1/industrial_indices/EN-US
https://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://app.bot.or.th/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=700&language=ENG
https://app.bot.or.th/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=698&language=ENG
http://www.fpo.go.th/main/?lang=en-us
https://app.bot.or.th/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=638&language=ENG
https://app.bot.or.th/BTWS_STAT/statistics/BOTWEBSTAT.aspx?reportID=629&language=ENG
https://app.bot.or.th/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 

 

 

 

 

 

 

 


