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Index sa (Q4-19=100)
160 -

Export value excl. gold
140 -
134.8
120.5
120
100 No. of foreign tourist
75.5
Tourist receipt 718
v
0 T | T T T T T T T T T T T T T T 1
Jan-21  Jul-21  Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24  Jan-25

Note: PCI = Private Consumption Indicator, PIl = Private Investment Indicator
Source: Bank of Thailand
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Index sa (Q4-19=100)

120

100

90

80

70

Agricultural Products SPI excl. gold"®
| 108.2
‘ A
Yo* 105.9
Ay \
_ H’
A A r
™ [ )
MPI
g
91.4
T T T T T T T T T T T T T T T T 1
Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: MPI = Manufacturing Production, SPI = Service Production Index (excludes public administration

and services, and gold activities) E = Estimated data

Source: Bank of Thailand
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2024 2025
2024
Q1 Q2 Q3 Q4 Q1 Feb Mar
S Bruau) 355 94 81 86 95 95 31 27
%QoQsa, MoMsa - 97 45 -08 32 -50 -139 -9.0

s1e3ulugy THB
%QoQsa, MoMsa

- 20.7 110 -15 6.0 -29 -94 0.1

Billion Persons sa Index sa (Q4-19 =100)
47 Sruautinvieadien 1 LA, - 27 1Ly, 68 [ 1
11.8 duAu Mar 25
5 =O=Tourist - 100
Tourist Receipt Index (RHS)

- 75
2

- 50
1 A

- 25
0 - T . T . T . T . T . T . T 0

Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: Tourism receipt excludes health, education, excursionist and acquisition of goods and
services by short-term workers and is subject to revision due to unstable seasonal adjustment.
Source: Ministry of Tourism and Sports, calculated by Bank of Thailand

AMUIULNYVIDUNYIF19VIRANAT VSN 19SVUNVIDINEA1VIANTIAINNLADUN DU

o (%4

gnsuN1AUSNISanasINNUSsItAeLlasnunsviaaiendudday

(3

Service Production Index (SPI), exclude gold

2024 2025
2024 p p
Q1 Q2 Q3 Q4 Q1 Feb Mar
%YoY 2.7 1.7 1.7 3.2 4.2 4.0 2.1 5.0
%QoQsa, MoMsa - 0.7 1.3 0.6 0.6 0.8  -1.3  -0.6
Note: P = Preliminary data
Index sa (Q4-19=100)
170 7 ——Trade excl. Gold eeee Transport o/w goods
Hotel & Restaurant e eee Transport o/w passenger
==O==Service Production Index (SPI) Mar 25
130
90
50
10 T T T T T T T T T T T T T T T T 1

Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24  Jan-25

Note: SPI = Service Production Index (Excludes public administration and services, and gold activities)
Source: Bank of Thailand
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Private Consumption Index (PCl)

- 2024" 2025
2024 o q o
Q1 Q2 Q3 Q4 Q1 Feb Mar
%YoY 38 50 45 29 28 20 06 3.4
%QoQsa, MoMsa - 16 05 00 04 13 09 -05

Note: P = Preliminary data R = Revised data mun1susuussuasiaudviinisuiinaniaenuudl 2025

Index sa (Q4-19=100)

130 T
110 -
90 -
70
=—=Non-durables Semi-durables ==Durables =#—Services =O=P(|
50 T T T T T T T T T T T T T T T T
Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: PCl by category reflects domestic expenditures, including those by foreign tourists.
However, the aggregate PCl excludes foreign tourist expenditures and includes Thai tourist
expenditures abroad to accurately reflect Thai private consumption.

Source: Bank of Thailand
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Consumer Confidence Index

Diffusion Index sa
(Unchanged = 100)

100 A
—o— Next 6 months Total Current
Mar 25

80 Total Avg. 2015-2019
60 -
40 A
20 A

O T T T T T T T T

Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24  Jul-24  Jan-25

Source: The University of the Thai Chamber of Commerce, calculated by Bank of Thailand
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Private Investment Index (PII) Business Sentiment Index é’ﬂunﬂ'ﬁamu
2024 2025
Q1 Q2 Q3 Q4 01

2024
Feb Mar’ Diffusion Index

(Unchanged = 50)
%YoY 0.7 58 -44 -09 21 01 -53 -29

%QoQsa, MoMsa - 25 -42 01 48 -03 -15 -1.0 60 7

Note: P = Preliminary data Non-Manufacturing

Index sa (Q4-19=100)

150 7 Mar 25

55-}

50 A

130

110 A

Manufacturing

90 -

=*=Construction ———Machinery and Equipment =#=Vehicle =O=PI|
70 T T T T T T T T T T T T T T T T !
Jan-21  Jul-21  Jan-22 Jul-22 Jan-23 Jul-23  Jan-24 Jul-24  Jan-25

Source: Bank of Thailand

45 T T T T T T T T
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: 2018-2019 averges of Manufacturing and Non-Manufacturing BSI are comparable.

S : Bank of Thailand
ource: Bank of Thailan 5/14
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2024
%YoY 2024
Q1 Q2 Q3 Q4 Q1
yaAIN3Ee0an 58 -05 43 89 106 150
yaAN1sdeanlisiunasi 49 -01 42 75 81 125
%QoQsa, MoMsa - 02 33 49 -06 34

Note: ATUIUATYN BOP Basis
yarAN1sdeeanduan (Classified by Products)
(Q4-19=100)

Index sa
200 q

180

160

140

120

100

80 T T T T T T T T T T T T T T T T 1
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

2025

Feb Mar

139 17.7

13.5 13.7
52 -20
Mar 25

Metal & Steel (5.3)
Elec & Elec app (22.3)

Machinery (8.6)

Total excl. gold

Agri & Agro (20.6)
Automotive (14.5)

Note: A1uMAY Custom Basis uaz Aatavlu () Aedadiuyansoyaridsaansiu Tl 2024

Source: Customs Department Ministry of Finance, calculated by Bank of Thailand

yardeeandualisiunasinuivanasmavainlansiian vassedeeanluludenaunta
98191307 N1SNANNIAAEIMNTTUUTUNNTU TA8LanIZRUINETUEUALAZANINSTIIAREN AT

Manufacturing Production Index (MPI)

. 2024" 2025
%YoY 2024
Q1 Q2 Q3 Q4 Q1 Feb Mar
MPI -13 -28 02 -08 -18 -19 -39 -07
MPI (Laisauanuaud) 1.0 -08 20 18 12 -06 -28 -0.3
MPI (%QoQsa, MoMsa) - 1.1 05 -04 -25 04 -10 1.0
Note: R = Revised data
Manufacturing Production Index
Index sa (Q4-19=100) (Classified by Products)
120 Mar 25

Rubber & Plastic (9.1)
Food & Bev. (22.5)

100 Petroleum (3.1)

MPI

80 Automotive (10.9)

IC & Semicond. (4.5)

60

HDD (1.9)

40 T T T T T T T T T T I T T T T T 1
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
Note: The new MPI series are adjusted by the OIE (coverage and base year at 2021).

faavlu () Aa %Relative weight Tud 2024
Source: Office of Industrial Economics and seasonally adjusted by Bank of Thailand
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s183189UlnAvasIgUIANaNS*

Billion Baht

(laisaudulau)
220 T

===-avg. FY2022-23

FY2024 =—=—FY2025
180 -

140 -

100

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Note: * Excluded expenditure from 1 trillion and 500 billion Baht Emergency Decree loans

T T
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Source: Comptroller General’s Department, Fiscal Policy Office, GFMIS-SOEs and Bank of Thailand

N5 1U31801ATFVYIEAIINNNTIETIHUTEAILELITIETIWAMUVDITFUIANATN

1
iﬂ&lﬁ]ﬂﬂaﬁvgu
TBIWAMNUTDITFUIANAIN 318TYAMUVDITFISNNY
(laisauidulan)
Billion Baht Billion Baht
80
A i
129.6% I} 30 K 'I
' I A ,
60 (YoY) ) \ ;
4 \ . ]
! | NN '
4 \ TN '
40 - \\ l' ‘\ ,' \ ,l \_s !
b \
TN (V' 4¢ Lol 20 ‘\ \ .
$ \ '
\ ~ /]
20 p N, o
’ VO 116.9%
’ Y
U T T T T T T T T ) 10

(YoY)

T T
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
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uuFUTEAUAUNIAgT 33 Tussuudseiudeny
Index sa (Q4-19 = 100)

Mar 25
115 (level sa, %MoMsa)
Service
110 T (6.5, 0.2%)
Total
105 A (12.1, 0.3%)
100 Manufacturing
(3.2, 0.5%)
95
90 -
85 -
80 T T T T T T T T T T T T T T T T 1

Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: Section 33 refers to employees who are not less than 15 years of age and not more than 60 years.

Manufacturing sector accounts for 28% of total contributors, while service sector accounts for 52% of
total contributors.
Source: Social Security Office, calculated by Bank of Thailand

Aa1aLLSI9IUUSURTULANTRYNLADUN DU

LANBIRANINHNANTENUMNULIUIINITANVBIENITF LASNITVLABAIVIINIAYIBLTNILIFDNAIALTINU

dadrusvaiuansdnsnulussuudssiudeny (1.38) dadnulugusenunusiu

%sa
5
4 'Poh Mar 25
[} 9 0
Poo %\ (%level sa, %MoMsa)

3 d dndugvasuingdneanusiu(stock)

' " (1.85%, -8.2%)

] OOO \
2 o IR 500P09%00000000000000°" B

000900%5000%000 dndaudvasuansdnenunelmi (flow)

1 (0.37%, -17.4%)

0
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
level, sa (Laﬁaﬁatﬁau) 2024 | Q3-24 | Q4-24 | Q1-25 | Feb 25 | Mar 25
IuuGUsEAUAUNIATY 33 (stock) : A1uAY 11.98 | 12.06 | 12.02 | 12.03 | 12.05 | 12.09
UG TUANSNTAIII9IUTIM (stock) : uauAw 224 | 223 | 225 | 229 | 248 | 228
Iwugvaiuansnsaiinenuselu (flow) : uauAudafiau 0.59 | 058 | 059 | 057 | 055 | 045

Note: Employees who contribute to social security system (Section 33) account for 31% of total employment.
* Includes employees under section 33 and section 38

Source: Social Security Office, calculated by Bank of Thailand
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v o a E1 0o & = Y ) dw v
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Headline inflation Core inflation
2024 2025 2024 2025
2024 2024
Q1 Q2 Q3 Q4 Q1 Feb Mar Q1 Q2 Q3 Q4 Q1 Feb Mar
%YoY 0.40 -0.79 0.78 0.60 1.00 1.08 1.08 0.84 %YoY 0.56 0.44 0.37 0.64 0.78 0.89 0.99 0.86
%QoQsa, MoMsa - 0.10 0.58 0.31 0.05 0.14 -0.03 -0.10 %QoQsa, MoMsa - 0.12 0.02 0.31 0.33 0.23 0.18 -0.12
%YoY %YoY M Rent (22.02%)
Raw Food (17.43%) 5 -
12 A Food & Beverage (30.59%)
0,
10 4 Energy (12.89%) B Non-Food & Beverage excl. Rent (47.39%)
M Core Inflation (69680/0) 4 ( ) Share in Core Inflation
8 () Share in Headline Inflation 3
6
2 Mar 25
4 0.86 %
1 -
2
O —
0
2 - -1 7
-4 - -2 -
Jan-21  Jul-21  Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jan-21  Jul-21  Jan-22 Jul-22  Jan-23  Jul-23 Jan-24 Jul-24  Jan-25
Source: Ministry of Commerce, calculated by Bank of Thailand Source: Ministry of Commerce, calculated by Bank of Thailand
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Balance of Payments

2024 2025
Billion USD 2024

Ql Q2 Q3 Q4 Q1 Feb Mar® YTDP
Trade Balance 19.3 2.5 5.7 5.8 5.4 8.2 4.4 3.4 8.2
Exports (f.o.b.) 2970 700 732 772 767 804 264 290 80.4
%YoY 58 -0.5 4.3 8.9 10.6 15.0 13.9 17.7 15.0
Imports (f.o.b.) 2778 675 675 714 713 723 220 256 723
%YoY 6.3 26 0.8 11.3 10.7 7.1 4.1 9.4 7.1
Net Services, Income & Transfers -8.2 0.9 -4.5 -3.4 -1.1 2.3 1.1 -1.1 2.3

Current Account 111 34 1.1 2.3 4.2 10.5 5.5

Capital and Financial Account -15.4 -4.7 ----
Overall Batance ------

Note: P = preliminary data

Source: Bank of Thailand
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THB and NEER movements Exchange rate movements compared with peers
Index (2012 = 100) USDTHB (reverse)
130 - (Average data until 25 Apr 25) ~ 29 B Avg of Mar 25 compared to avg of Feb 25
Avg. Apr 25 P Avg of Apr 25 compared to avg of Mar 25
1 *l k - 30
USDTHB = 33.79 .& v %4
126 4% -
NEER25 = 125.91 j ?’ - 31
- NEER25 y -
/ ‘ f - 32 3% Apr 25
122 - f : ’
\ ‘ '. ' 20% (Average data
'\“ [ ;‘ \'\ ‘ J - 33 until 25 Apr 25)
_ ,\ a L] ! N 1% A
118 '\ h ' \ 34 i I
! } h' L) ) ’ .\' | 0% T T T A | | | | |
\a o ] 35 L
114 e A 9
i 'g- H F L 36 1% 7
004 -
110 - f Appreciation [ 37 2
USDTHB . 304 -
(RHS) KRW IDR TWD VND THB MYR CNY INR SGD PHP JPY GBP EUR
106 T T T T T [ T T [ T T [ T T 1 T T [ T T [ T T [ T T [T T 1 T T 1 T T [ T T 1 T T 1 T T T T T T T 39
- 4 o4 o4 o N N N O 0 0 0 T F <F F 1y 0
P Y4 g g4 g g g g g q g g q g g q Note: Avg-period data, + = Appreciation against USD
E 5 3 6 £ g 3 6 £ & 3 0 £ a3 0 £ o
8 £ > 0 8 &£ 2 0 8 &£ 2 0 8 &£ 0 8 <« Source: Bloomberg, calculated by Bank of Thailand

Note: Monthly average rate
Source: Bloomberg, calculated by Bank of Thailand
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Seat Capacity 3nfswAdlne wazUsuiunisAunia aytidnsdseandudiduauasdsinsseine
MpgadasiunisviasingdlngvaaynInneyif

Actual data Forecast
w oo
WUNUS Z-score
5.000 - Google trends index (RHS) Lead |Latest ez 2025
d Indicators
months| data
Apr | May | Jun | Jul | Aug |Sep | Oct | Nov | Dec | Jan | Feb | Mar | Apr | May | Jun
4,000 A
- 0 PMI Export Order 3 Mar-25
Seat Capacit
3,000 - 5 Y PMI Future Output 3 Mar-25
(samvndlneg)
- -1
PMI CHINA 3 Mar-25
2,000 A
PMI US 3 Mar-25
- -2
1,000 -~
PMI ASEAN 2 Mar-25
0 -3 PMI EU 3 Mar-25
N N N N NN O @O OO O S F F T N 0N
A g g g g g g g o d
C = >N = Q 2 € = > = Q 2 € = >= Q 2 € = >
O © D o T © D o 0 © D o T ©
f====>"38z28==">"Fz283==">"8§=zS8 == . .
Note: Google trends index AM1UIRIAN 1°t 1AL 3™ common components 31NU3UNU wualiduveei

5962 wurlduvaan
P o o a v o ' a v a o
AsAurIANeItaInUN1siaanedlng Usenaunie (1) BunlsausuLasinn (2) WUINYANUIY

T ~ ~ o o L A v ~ K27 = |uﬂ'dy = o Y aa & o o o o
Yargn19unnNaangl (3) Ku0n15AUNIINISUN (4) UIN15UINY2 (5) N1SBRFAUATLAZUIAS N8N “ImagaiuaﬂmaaLmaumiawmLﬂcﬁﬂumwmqumqﬂ IﬂEﬂqjﬂ']‘l/l']QﬁﬂﬂLUuﬁl’Jﬂ']‘Vmﬂiuﬂ‘UﬁJas‘lLL‘L!’JI‘L!SJ
(6) @n1wa1ne

Source: JP Morgan CEIC waz BOT
Source: Google trends wag PATA Uszunainislag sun.
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Y]G0EY
Q2/68 (YoY)

WARDIAAAIUNANTENUIINULIUIENITAIVIIENTF HAZAINYDNUVDILINYIDNEINIYIA

snazidganullungshiamisuiugisngnuUnau

a9/
EGERE

ssnandAniNadeaanvenedi onaisedseantnalugiassesiiameurun1Biidn 90 Tuvesansy (grace period) lnglanize1ms wWu YunszUes 9113
dniasauaztnvennzd uwivzasasandissivunnlulasunansu Inenssdanunansenuvesulauisn Bt muunauld (reciprocal tariff) Mazdniaudy
i H2/68 vauriigsnandaiavielulssmannda 1NgsAHEAMENNNTYNITUTITUALTIAT VuzTigsiandneTueuansadiluse AU

5302MN8ALDIAUNITNDWNYIVEIYANANLDY AIUIIUIUTNVDUNLIFFTRNTY Ldiinviaaisrfuivuiliuanasannauinasiuanulasnds
YULNITIANPLATDIT UL LN U USURNTULANT DY d19SUTIAIRNAIAIINT I

De

o U U U

N138M 3969 auiddeuasnissedinseiinsidiendiadu lneguslnadiulngidendeianzdudidniu egrlsiniu Mmdsgeveinguyd Isele

Y

Uunanreugellidyaarvasad asviowatngeanisldigluduaiuilos (luxury) Nanas

A} q

adin1% uazfadaiianaf aumagenanatiaznadugiselaasuisdivvzasnisdnduladoainaiuivasersugia Useneudugusenaunis

lavzasnisilnlasinisnegenduluivarnisasilssnulndananulduiveuvesulouisnisivesansys dmsumgnisaludufulnuie 28 fi.a. 68
daralinslounegandowuigessanasdng

1w dayaannisduntealfusznaunislulasung 1Y 2568
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nsdeeandudtuiuanas uidsagluszaugeannnisissdseanduduimuinliansys adslsha nswdaniagnaiunssuusuivad ulunanevuan dwsunisldaneg
AA3gdevenefaniaLiled

[ o a & o ' o < 0o w o a X o o & = v o cv v
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Tnsunad 1 3 2568

O Asegnalneveeflanlasutanau A1NN15L39d99aNAUAININNYUADAARDINUNITNENNIADATINNTIHN AINAMUAIIAABUINTNITNIINT TAIVDIENTF

Usznaunun1susinan1aenvuUsuRTY a819lsAn1u AANTSUNIATIBTIENUSUAAAIATNTIUIURAZSI8SUTNTIDNEA19IRlne RNz UNIfIasIuANUaDANY
WAZNITAINUNAIALENTUANSY HIMTUNTITTIenATTEIRsYEnefalaraIlasaIniesIedIeuszanuazsnedneadny
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wunlduszezaaly
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grace period agslsnanu nMsuannirgeavnssudndlasusinaduanladeidlassadiuaznsudstuiga

[ 1Y o/ 1
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