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Index sa (Q4-19=100)

160
Export value excl. gold
140
PCl
120
No. of foreign tourist
100
Tourist receipt
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Note: PCl = Private Consumption Indicator, PIl = Private Investment Indicator
Source: Bank of Thailand
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Index sa (Q4-19=100)

120 A~
SPI excl. gold
110 A
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Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: MPI = Manufacturing Production Index, 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
2023 2024
Q1 Q2 Q3 Q4 Jan Feb
AU (5’1uﬂu) 28.2 35.5 9.4 8.1 8.6 9.5 3.7 3.1
%QoQsa, MoMsa - - 9.7 4.5 -0.8 3.2 6.2 -13.9
s1e3ulugy THB
- - 20.7 11.0 -1.5 6.0 2.5 -9.4
%QoQsa, MoMsa
Billion Persons sa Index sa (Q4-19 =100)
4 A o o 4 - - 125
AUAIUUNNDINYD 1 U.A. — 23 U.A. 68
8.89 &uAY (+2.9%Y0Y) Feb 25
- 100
3 -
=0O=Tourist
Tourist Receipt Index (RHS) - 75
2 -
- 50
1 -
- 25
O n T T T T T T T T T T T T T O
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

Service Production Index (SPI), exclude gold

i i 2024" 2025"
2023 2024 p
Q1 Q2 Q3 Q4 Jan Feb
%YoY 5.2 2.7 1.7 1.7 3.2 4.2 4.5 1.4
%QoQsa, MoMsa - - 0.7 1.3 0.6 0.7 2.0 -1.7
Note: P = Preliminary data
R = Revised data n1sUfuusauaziaufviinanann1auInisy 2025
Index sa (Q4-19=100)
170 7 ———Trade excl. Gold e e e e Transport o/w goods
Hotel & Restaurant e e e Transport o/w passenger
==O==Sevice Production Index (SPI) Feb 25
130 A

50

10

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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1 1 a % . .
YAAINITAIDBNHUAT Manufacturing Production Index (MPI)
R R
2024 2025 2024 2025
%YoY 2023 2024 %YoY 2023"  2024° 8
Q1 Q2 Q3 Q4 Jan Feb Q1 Q2 Q3 Q4 Jan Feb
yaAIN136989N 15 58 05 43 89 106 129 139 MPI 36 13 -28 02 -08 -18 -11 -39
yaAn1sdeeanlisamesdn 1.2 49  -01 42 75 81 100 135 MPI (laisausugud) 43 10 08 20 18 12 14  -28
%Qona, MoMsa _ _ 0.2 3.0 4.8 -0.1 1.5 4.9 MPI (%Qona, MoMsa) - - 1.1 0.7 -0.4 -2.6 1.7 -1.0
. . Note: R = Revised data n15Usuussnsiinanananannssut 2025
Note: AWMU BOP Basis ! !
- - S & ifi Manufacturing Production Index
yann1sa9andun (Classified by Products) Index sa (Q4-19=100)
Index sa (Qd-19=100) (Classified by Products)
200 T 120 -
Feb 25
180 A Feb 25 Rubber & Plastic (9.1)
100 Petroleum (3.1)
Metal & Steel (5.3) Food & Bev. (22.5)
160 MPI
Elec & Elec app (22.3)
Machinery (8.6) i Automotive (10.9)
80
140 Total excl. gold IC & Semicond. (4.5)
Agri & Agro (20.6)
Automotive (14.5)
120 60 -
100 HDD (1.9)
40 | | T T T T T T T T 1 T T T T T
80 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
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).
Note: A1aUA1Y Custom Basis waz Aatavlu () Aedndruyansayarideeansau Tull 2024 Aavlu () fie %oRelative weight 1wl 2024
Source: Customs Department Ministry of Finance, calculated by Bank of Thailand Source: Office of Industrial Economics and seasonally adjusted by Bank of Thailand
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Private Consumption Index (PCI)

. . 2024" 2025"
2023 2024 p
Q1 Q2 Q3 Q4 Jan Feb
%YoY 6.0 3.8 5.0 4.5 3.0 2.1 1.8 2.6
%QoQsa, MoMsa - - 1.3 0.7 0.0 0.5 1.3 0.9
Note: P = Preliminary data
R = Revised data munsuiulsauaziannsutinisuslnaniaenaul 2025
Index sa (Q4-19=100) Feb 25
130
110
90 A
70 A
—Non-durables Semi-durables =——Durables =#—Services =O=PC(Cl
50 T | T | T | T | T | T | T | T |

Jan-21 Jul-21 Jan-22  Jul-22  Jan-23

Jul-23

Jan-24

Jul-24

Note: PClI 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

Jan-25

LAS99UNITUS LNANTIALDNFULNNVUINNNUINFUAT LAY
YauziAUTiuYeIlUsInAUSUanaudntiay

Consumer Confidence Index

Diffusion Index sa
(Unchanged = 100)
100 T

—o— Next 6 months Total Current
Feb 25
80 - Total Avg. 2015-2019
60 -
40 -
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)
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Business Sentiment Index ﬁ'lun'l'ia\‘lv!u

. . 2024" 2025°
2023 2024 8
Ql Q2 Q3 Q4 Jan  Feb Diffusion Index
%YoY 3.1 0.7 5.8 -4.4 -0.9 2.0 8.5 -1.7 (Unchanged = 50)
%QoQsa, MoMsa - - 2.6 -3.9 -0.1 4.5 -0.6 -1.9 60 -
Note: P = Preliminary data
R = Revised data munsuiulsauasiannsutinsamuniaenul 2025 Avg. 2018-2019 o Non-Manufacturing
Index sa (Q4-19=100)
150 A Feb 25
130 H
110 7 50 - Manufacturing =
O
O
90 A
=*=Construction =—Machinery and Equipment =®=Vehicle =O=PI| 45 T T T T T T T T
70 ' I ' I : I : ' ' ' ' ' ' ' ' ' Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
Jan-21  Jul21 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.

Source: Bank of Thailand

Source: Bank of Thailand 6/14
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518918U35%31 ‘J’lEJﬁ]’]EJﬁW!‘IJ
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(Lisauulaw) (lisauulaw)
Billion Baht Billion Baht Billion Baht
220 7 ===-avg. FY2022-23 FY2024 ——FY2025 100 7 o . ave. Fr2022-23 FY2024  =d—FY2025 40 7 —==-avg. FY2022-23 FY2024 == FY2025
80
'
]
180 - l[ 30 - l'
60 101.6% 1 /
]
(YoY) "\ i i
U4 \ B < ! !
40 - U4 \ - \\ / /]
(4 A\ id . L’
140 - // \~ \ P 20
20
100 T T T T T T T T T T T 1 0 T T T T T T T T T T T 1 10 T T T T T T T T T T T 1
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep 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

Source: Comptroller General’s Department, Fiscal Policy Office, GFMIS-SOEs and Bank of Thailand
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4

S X < v 1’4 a
AANALIIILUSURTULANTRY 1a8lan1zn15919919 I UNAUSAS

[-%4
= a il
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dadrusvaiuansdnsnulussuudssiudeny (1.38) dadnulugusenunusiu

%sa

Index sa (Q4-19 = 100) 5
115 - Feb 25 o Feb 25
—O=Total (level sa, %MoMsa) 4 ,' Q (level % (sa), %oMoM)
R
7 6.5, 0.20/ [ v v oa a.
1o ——Manufacturing (28%) ( & 3 ?OD QQbQ AAFIUHVBIUANTINUTIY
¢ 9 (stock)
105 - —Service (52%) (12.1, 0.2%) ] Oo%o%cj‘ (2.01%, 3.3%)
] Lo
2 ¢ 0P 000P9?09%00600000000000°%
100 1 dadrudveasudnsinsnuneln (flow)
(3.2, 0.0%) 1
(0.44%, -7.6%)
95 ~
0
90 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
85 level, sa (aRgsaLfou) 2024 | Q3-24 | Q4-24 | Jan 25 | Feb 25
FUGUTEAUAUNIATY 33 (stock) : A1UAY 1198 | 1206 | 1202 | 1203 | 12.05
80 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 | uduivasuansnsaidnesnusau (stock) : wauan | 224 | 223 | 225 | 239 | 248
Note: Section 33 refers to employees who are not less than 15 years of age and not more than "5714'31!éﬂa%ﬂaw%nﬁﬁ'jw‘puﬂﬂmj (flow) : 0.59 0.58 0.59 0.59 0.55
60 years. Manufacturing sector accounts for 28% of total contributors, while service sector LLEUAUNDLADU ’ ’ ’ ’ :

accounts for 52% of total contributors.
Source: Social Security Office, calculated by Bank of Thailand

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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Headline inflation Core inflation
2024 2025 2024 2025
2023 2024 2023 2024
Q1 Q2 Q3 Q4 Jan Feb Q1 Q2 Q3 Q4 Jan  Feb
%YoY 1.23 0.40 -0.79  0.78 @ 0.60 1.00  1.32 1.08 %YoY 1.27 0.56 0.44 037 064 0.78  0.83 0.99
%QoQsa, MoMsa - - 0.10 0.58 0.31 0.05 -0.04 -0.03 %QoQsa, MoMsa - - 0.12 0.02 031 0.33  0.05 0.18
%YoY %YoY M Rent (22.02%
i Raw Food (17.43%) i ent ( )
12 5 Food & Beverage (30.59%)
Energy (12.89%)
10 - B Non-Food & Beverage excl. Rent (47.39%)
M Core Inflation (69.68%) 4 7 () Share in Core Inflation
8 () Share in Headline Inflation 5
6
2 Feb 25
i} 0.99 %
1 -
2
0 -
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

Billion USD 2023 2024 2024 202?

Q1 Q2 Q3 Q4 Jan Feb YTD
Trade Balance 19.4 19.3 25 57 58 54 04 44 438
Exports (f.0.b.) 2814 2970 70.0 732 7T77.2 7T6.7 250 264 514
%YoY -1.3 5.6 -0.5 43 89 95 129 139 134
Imports (f.o.b.) 2614 2778 675 67.5 714 713 246 220 46.7
%YoY -3.8 6.3 26 08 113 107 75 4.1 5.9
Net Services, Income & Transfers -12.0 -8.2 0.9 -45 -34 -1.1 2.3 1.1 3.4
Current Account 7.4 11.1 3.4 1.1 2.3 4.2 2.7 5.5 8.1

Capital and Financial Account -9.9 -154 47 -23 -8.8

--
ot gmance 1 26 [ 124 1o 1 24 | 70| 15| 42 02 | a5

Note: P = preliminary data

Source: Bank of Thailand
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THB and NEER movements Exchange rate movements compared with peers
= USDTHB (Reverse
Index (2012=100) (Reverse) B Avg of Feb 25 compared to avg of Jan 25
130 o (Average data until 25 Mar 25) _ 29
o Avg of Mar 25 compared to avg of Feb 25
Avg. Mar 25 ‘ LW 30 4%
‘ b\ Mar 25
126 UBDTHB = 33.8 Y (Average data
NEER25 = 127.0 i
» NEER25 until 25 Mar 25)

122 _"\ " : ' L 32
. 0wy ! ! L 33 2% -
118 | \A"'. A | 'u ip#ﬂM ,‘,A't | 3
by bl e

ﬁ e h TJ -

| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |

[}
L))
] ¥ py A,
o I
110 4 I
USDTHB 38
f Appreciation (RHS) L
106 LI L L L L LI LI LI L L L L UL LI L L LB IO LI L L 39
- 4 +4 <4 &N N N N 0 9 90 0 F F « < 0 2% -
g g g g g g g g g g g g @ q
cC =5 = £ ¢ =5 = £ c =5 = £ c =5 = £ C
kS <Q_ 3 8 S 2_ 3 8 s <c()_ 3 8 s <Q_ 3 8 s INR VND IDR TWD CNY KRW MYR EUR PHP SGD THB GBP JPY

Note: Avg-period data, + = Appreciation against USD
Note: Monthly average rate

Source: Bloomberg, calculated by Bank of Thailand Source: Bloomberg, calculated by Bank of Thailand
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Seat Capacity @19 ¥Adneg wasdsuiun1saumnia A

MAYITDINUNITV9LNE2 INeVDIB1IA19Y R

o & Actual data Forecast
WUNUY Z-score
2,000 7 [ 1 2024 2025
Google trends index (RHS)
Indicat tead | Latest| | o [Feb | Mar | Apr |May| Jun | Jul | Aug| Sep | Oct [Nov | Dec | san |Feb|Mar|Apr|m
| ndicators an e ar r a un u u e C oV | DecC |Jan|re ar r|ivia
4,000 months| data P i g P P 4
- 0
PMI Export Order 3 Feb-25
3,000 +
Seat Capacity 374 PMI Future Output | 3 |Feb-25
Yudlne - -1
2,000 — PMI CHINA 3 |Feb-25
— PMI US 3 |Feb-25
1,000 -
PMI ASEAN 2 |Feb-25
0 -3 PMI EU 3 |Feb-25
Jan-22  Jul-22  Jan-23 Jul-23  Jan-24  Jul-24 Jan-25
Note: Google trends index A1u2a4a1n 1st and 2nd common components AMNUINIAUNITAUA . .
Aifgadasiunsvisaiisalne Usznaudie (1) vanalssusuuaziin (2) vainganuneuaieni < >

Unviaaiign (3) NUIANISHUNIWMIUN (4) USNIsUTET (5) N15TRFUAILAZUSANS (6) dNIWBINTA uunleneh NI uwalifamadta

Source: Google travel insights waz PATA, Ussuiainslag sun. Y ~ P T A . Y. as s @ o . Y
e ldteyalusfinvaudazinsastnidssuliisunizansgn lagldAamisatadudiinmuaszauaauualiy

Source: JP Morgan CEIC wag BOT
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Business Sentiment Index Yadnnalun1saiiugsia 5 duduusn

Diffusion Index % of Total Scores

(Unchanged = 50) 22% A
60 - =O—Current A 3-Month Expected
18%
Mar 25
50.7
50.2 14% 2 YSusadualaenn

3. AUADINIS UUSENAN

4. wistuludssnasuunse

5. A3 b BUUAUNILATESND
10% 3

40 A

T T 6OA) T T T T T T T T
Jan-21Jul-21Jan-22Jul-22Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Note: n1saaunduvasdiusznauns wew fi.a. 2025 - 710 U3 Aaluiosas 66.5

35 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: The survey had 710 respondents, or a response rate of 66.5 percent from a sample of

large and medium-size firms that received the survey form. Source: Bank of Thailand

Source: Bank of Thailand
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