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Executive summary

The EV price war in Thailand began in 2022 due to intensifying market competition, forcing EV
manufacturers to cut production costs to maintain profitability. Although price reductions aimed to boost
EV sales, the Thai EV market in 2024 saw the opposite effect. Some consumers believed EVs were a “soon-
to-be discounted” product and expressed concerns over potential future price reductions by automakers.
However, signs of a slowdown in Thailand’s EV market competition emerged in early 2025, as EV prices
began to stabilize during the Motor Show 2025 (March—April 2025). According to Krungsri Research, the EV
price war in Thailand may persist through 2025, driven by moderate-to-high global market competition. In

addition, some major EV brands are under pressure to clear inventory to resolve liquidity issues. However,
the price war is expected to ease during 2026-2027, supported by two key factors: (i) rising production
costs due to offsetting requirements under the EV 3.0 and EV 3.5 schemes, and (ii) with BEV passenger car
prices now lower than those of ICE vehicles, EV automakers face less pressure to deploy intensive
marketing strategies to maintain competitiveness.

Supawat Choksawatpaisan

Analyst
supawat.choksawatpaisan@krungsri.com
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In recent years, global demand for electric vehicles (EVs) has surged, driven by government support
policies, investments from major automakers, and declining battery costs. These factors have led to a
continued drop in EV prices. In 2024, global EV sales rose by more than 25% to 17 million units, accounting
for over 20% of total new car sales. Meanwhile, production volumes increased by more than 26%, with
China remaining the main contributor to global EV manufacturing, accounting for over 72% of global
output. By 2030, global EV sales are expected to continue rising, with their share projected to exceed 40%
of total new car sales.

The growing popularity of EVs has driven substantial investment in related industries. Since 2019, EV
manufacturers and businesses involved in mining and processing minerals for battery production have
begun to outperform traditional automakers and other clean energy technology companies in terms of
financial performance and market valuation. Notably, in 2021, the aggregate market capitalization of EV
manufacturers surged to a peak of USD 1.6 trillion, with investment returns continuing to rise through
2023. Meanwhile, between 2015 and 2022, investment in businesses related to battery minerals grew
more than sixfold.?

Nevertheless, the rapid expansion of EV production capacity has led to an oversupply in certain markets,
particularly China. This has triggered fierce price competition to capture market share, resulting in a “price
war” among global automakers. While price cuts were intended to stimulate demand, they have had
broader impacts, including reduced manufacturer profits and weakened consumer confidence, especially
among early buyers. This report examines recent trends in EV market competition and price reductions,
both globally and in Thailand, to address a key question: When will the EV price war in Thailand come to
end?

1/ Source: |EA (2025
2/ Source: 1EA (2024
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Global EV Market Competition

A Structural Shifts in the Global EV Market

Global competition in the EV market has intensified, driven by the entry of new Chinese manufacturers.
This trend has been largely driven by China’s sustained policy support for the EV industry since 2009,
which has encouraged a wave of new market entrants. By 2014, the number of EV-related company
registrations in China had exceeded 80,000. To this day, China continues to lead global EV production, with
total output reaching approximately 12.4 million units in 2024, accounting for more than 70% of global EV
production.

However, the Chinese government has begun to regulate its rapidly expanding domestic EV industry. After
years of injecting substantial subsidies to stimulate market growth, the resulting surge in competition
among Chinese EV manufacturers has intensified pressure to cut prices in order to remain competitive. In
2022, when the EV price war in China officially began, 95 models saw price reductions. The number of
discounted models rose to 148 in 2023 (+55.8%) and further to 227 in 2024 (+53.4%) 2/ 3/ 4/

Moreover, intensifying competition in China’s EV market, combined with excess production capacity and
signs of demand saturation, has prompted many Chinese automakers to accelerate EV exports to global
markets. This shift has reshaped the global EV market structure (Figure 1). In 2015, early EV pioneers such
as Nissan, Mitsubishi, and BMW held a combined market share of 55% of global EV sales. By 2023, their
share had declined to just 35%, while new entrants captured more market share. For example, BYD’s
market share rose to 21%, Tesla’s increased to 12%, and other Chinese manufacturers collectively
accounted for 32%.%

The surge in EV exports from China has intensified the EV price war across more countries, particularly in
developing markets where Chinese EVs hold a significant market share. This is largely due to their lower
prices compared to EVs from other countries, especially in the small- and mid-sized BEV segments, where
prices are now comparable to, or even lower than, ICE vehicles. This price advantage has enabled China to
expand its EV exports to price-sensitive developing countries such as Indonesia, Thailand, and Mexico."

Figure 1
Share of Global Electric Car Market by Selected Carmakers 2015-2023
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Source: IEA (2024)

3/ Source: South China Morning Post (January 7, 2025)
4/ Source: Wall Street Journal (August 17, 2023)
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EV Market Situation in Thailand and
the Price War

A Competitive Landscape of Thailand’s EV Market

Government support through the EV 3.0 and EV 3.5 schemes has played a key role in boosting EV sales in
Thailand and attracting new EV manufacturers to either establish local production bases’ or introduce new
models to the market. As a result, EV market share has become more distributed among new entrants.
The Herfindahl-Hirschman Index (HH1)®/ can be used to measure the level of market concentration and
competition in Thailand’s EV market, as follows:

EV market competition during 2022-2023 under the EV 3.0 scheme: The scheme supported
Thailand’s EV market through subsidies of up to 150,000 baht per BEV passenger car, along with
other related tax measures.” These incentives drove BEV passenger car registrations to grow by an
average of 524.2% per year, from 1,943 units in 2021 to 75,715 units in 2023,% and intensified
market competition, as reflected by the entry of new automakers into the Thai EV market. In 2021,
the EV market was highly concentrated, with MG holding a 55.1% share of total BEV passenger car
registrations, consistent with a high HHI index of 3,339, indicating low market competition (Figure 2).
By 2023, competition had increased, reflected by a decline in the HHI index to 2,382, suggesting
moderate competition. New entrants began gaining market share, with BYD capturing 40.2%, NETA
16.9%, and ORA 8.9% of passenger BEV registrations in 2023 (Figure 3).

EV market competition during 2024-2025 under the EV 3.5 scheme: The scheme continued to
support passenger BEV registrations, which rose 52.9%, compared to the same period last year, to
55,818 units in the first half of 2025. New EV brands entering the Thai market, along with existing
players with previously limited market share, were able to expand their presence during this period.
For example, AION and CHANGAN increased their market shares to 9.3% and 5.2%, respectively. In
contrast, some earlier market leaders saw their shares decline, BYD dropped to 35.3%, MG to 10.9%,
and ORA to 6.3%. These shifts contributed to intensified market competition, as reflected by a
continued decline in the HHI index to 1,608, indicating a moderately high level of competition.

5/ Details of EV manufacturers establishing production bases in Thailand can be found in Thailand Industry Outlook 2024-2026: Electric Vehicle Industry, page 16.

6/ The HHI index is calculated based on the market share of new EV registrations by brand, using data from the Department of Land Transport (DLT). In general,
the HHI ranges from 0 to 10,000. An HHI below 1,500 indicates a highly competitive market; an HHI between 1,500 and 2,500 suggests moderate competition;
and an HHI above 2,500 reflects low competition, with market share concentrated among a few players. (Source: Investopedia; June 10, 2025)

7/ Further details can be found in Thailand Industry Outlook 2024-2026: Electric Vehicle Industry

8/ EV registration data used in this analysis is sourced from the Department of Land Transport (DLT).

EV Price War

6


https://www.krungsri.com/getmedia/cafe41f5-889b-4fd7-bc90-5cc6c083a523/IO_BEV_240710_EN_EX.pdf.aspx
https://www.krungsri.com/getmedia/cafe41f5-889b-4fd7-bc90-5cc6c083a523/IO_BEV_240710_EN_EX.pdf.aspx

Figure 2

Herfindahl-Hirschman Index (HHI) as a Measure of Market Concentration in Thailand’s Passenger
BEV Market, 2019 to 6M2025

HH Index BEV Registrations (RHS) ©BEV HHI Units
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Source: DLT, analyzed by Krungsri Research
Note: The HHI index is calculated based on the market share of new EV registrations by brand, using data from DLT.
Figure 3
New Passenger BEV Registrations by Brand in 2021, 2023, and 6M2025
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Source: DLT

A EV Price War in Thailand

The global EV price war, which intensified since late 2022, along with aggressive export efforts by Chinese
automakers and government support measures, has made Thailand one of the key markets for affordable
Chinese EVs. Based on passenger BEV prices observed at Thailand’s motor exhibitions since 2024, prices
have declined at varying rates across different periods. (Details of BEV passenger car price reductions are
provided in Appendix 1.)
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e Motor Show 2024 (March—April 2024): Chinese EV brands reduced passenger BEV prices by an
average of -10.2% compared to prices at the Motor Expo 2023 (November—December 2023). Newly
launched models (less than one year old) saw price cuts of around-5% to -8% (Figure 4). Meanwhile,
BYD reduced prices of existing models at a rate higher than the average toclear stock; for example,
the BYD Atto 3 dropped by -18% to -21% compared to its price during the Motor Expo 2023.

e Motor Expo 2024 (November—December 2024): The EV price war intensified, with most Chinese
brands cutting passenger BEV prices by an average of-13.1% compared to the Motor Show 2024,
aiming to boost demand amid a sluggish market and fierce competition. The steepest discounts were
seen in newly launched models from early 2024, marking their first price cuts in Thailand, with
reductions averaging -16.0% to -21.0% — e.g., BYD Seal dropped -19.3% and NETA VII -20.6%. Older
models that had already been discounted saw further price cuts of around-11.0% to -16.0%; for
example, MG4 Standard Range D (-15.6%), BYD Atto 3 Standard Range (-15.6%), and BYD Dolphin
(-11.3% to -13.6%).

e Motor Show 2025 (March—April 2025): The EV price war began to stabilize, with most Chinese
brands reducing BEV passenger car prices by only-2.7% compared to the Motor Expo 2024. This was
due to shrinking profit margins resulting from continued price cuts in the EV market, along with
requirements under the EV 3.0 scheme for incentivized automakers to begin local production.
However, with limited production volumes, most manufacturers have yet to benefit from economies
of scale. As a result, most brands maintained passenger BEV prices at the same level as the Motor

Expo 2024. Some, however, continued to cut prices for models launched over two years ago to clear
stock; for example, BYD Atto 3 dropped-7.9% to -11.1%, and BYD Dolphin dropped -12.3% to -15.5%.

Figure 4
Passenger BEV retail prices of Popular Chinese brands featured at Motor Exhibition 2024-2025

@oooee ® Average Price by Model Decline in retail prices compared to
Baht the previous event (RHS) % HoH
-5.7% -10.2% -13.1% -2.7%
1,500,000 0%
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1,200,000 a3 . e, el RRINI00G 3%
‘--.._.. ‘t@cccccccccsccccccc @
AION Y Plus ....................._“'.“.-.,.." BYD Seal
900,000 MG4®-eus, et BYD M6 6%
BYD Dolphin
600,000 °-. -9%
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Neta VI
300,000 -12%
0 -15%
Motor Show 2023  Motor Expo 2023  Motor Show 2024  Motor Expo 2024  Motor Show 2025
(Mar.-Apr.) (Nov.-Dec.) (Mar.-Apr.) (Nov.-Dec.) (Mar.-Apr.)

Sources: Autolifethailand (18 Oct 2023, 12 Nov 2023, 26 Mar 2024, 24 Mar 2025, 25 Mar 2025), Autospinn (8 Dec 2023, 4 Apr 2025), DroidSans (28 Nov 2024, 25 Mar 2025),
Motor Expo (3 Dec 2024), PPTV (23 Mar 2024, 28 Mar 2024), Techoffside (28 Nov 2024), TruelD (22 Mar 2023); compiled by Krungsri Research.
Note:
e Average retail prices of AION Y Plus are based on AION Y Plus 410 Premium and AION Y Plus 490 Premium.
Average retail prices of BYD Atto 3 are based on BYD Atto 3 Standard Range and BYD Atto 3 Extended Range.
Average retail prices of BYD Dolphin are based on BYD Dolphin Standard Range and BYD Dolphin Extended Range.
Average retail prices of BYD Seal are based on BYD Seal Dynamic RWD (61.4 kWh), BYD Seal Premium RWD (82.5 kWh), and BYD Seal Performance AWD (82.5 kWh).
Average retail prices of BYD SEALION 7 are based on BYD SEALION 7 Premium and BYD SEALION 7 AWD Performance.
Average retail prices of BYD M6 are based on BYD M6 Dynamic and BYD M6 Extended.
Average retail prices of Neta V Il are based on Neta V Il V-II LITE and Neta V Il V-1l Smart.
Average retail prices of Neta X are based on Neta X Comfort and Neta X Smart.
Average retail prices of MG4 are based on MG4 Standard Range D, MG4 Long Range V, and MG4 Standard Range X.
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Following continuous price reductions by automakers in Thailand, the average price of BEV passenger
cars in 2024 has declined to match that of ICE cars. According to IEA (2025), the average retail price of
BEV passenger cars in Thailand stands at USD 35,000 (THB 1.19 million), comparable to ICE vehicles priced
at USD 34,000 (THB 1.16 million). Notably, Chinese-branded BEVs are priced even lower, with an average
retail price of USD 30,000 (THB 1.02 million), approximately -11.8% below the average price of ICE
vehicles.

A Impact on EV Manufacturers in Thailand

During 2024-2025, the share of locally produced BEV passenger cars for domestic sales in Thailand
increased, mainly due to production requirements under the EV 3.0 scheme. In 2023, local production
accounted for just 0.2% of total BEV passenger car registrations (164 units; local production) (Figure 5).
The local production rose to 14.2% (9,688 units) in 2024 and 42.6% (23,798 units) in the first half of 2025,
as investment-promoted manufacturers were required to produce BEVs at 1 to 1.5 times the volume of
previously imported units, respectively.

Figure 5
BEV Passenger Car Production and New Registrations, 2023 to June 2025

Units BEV Production BEV Registrations @ BEV Production Ratio (RHS) %
0,
g e
A i [ ] o
60,000 i 40%
50,000 30%
40,000 i
30,000 14.2% i 20%
o :
20,000 : 10%
10,000 0.2% i
0 @ % 0%
2023 2024 ' 6M25

Source: DLT, FTI, Krungsri Research

However, on 4 December 2024, the National EV Board approved a resolution allowing BEV automakers
to postpone compensatory production under the EV 3.0 scheme, as 2024 BEV sales did not meet
expectations. Manufacturers were permitted to extend the timeline under EV 3.5 conditions instead,
requiring production at 2-3 times the volume of prior imports by 2026—-2027. This change is expected to
delay some BEV production in Thailand during 2025, with automakers shifting to importing lower-cost
BEVs from China to stay competitive amid the ongoing EV price war.

A Impact on EV Dealerships

The growing popularity of passenger BEVs, in contrast to ICE vehicles, along with the ongoing price war,
has forced ICE dealerships to adapt. Some have exited the market,” while others have transitioned to

selling EVs.1% This shift is reflected in the rising number of EV dealership branches. For example, as of June

9/ For example, Mitsu Republic Co., Ltd. announced the termination of its dealership for Mitsubishi vehicles effective December 1, 2024,
while Benz Star Flag Co., Ltd. ended its dealership for Mercedes-Benz on July 1, 2025. (Source: Prachachat Business (December 1, 2024)
and Prachachat Business (June 30, 2025))

10/ For example, Synergetic Auto Performance PCL reduced some branches of its Japanese brands and shifted to become a dealer for Deepal.
Similarly, the Honda Rama 3 Group transitioned to represent both GWM and Deepal. (Source: Prachachat Business (October 9, 2024))

EV Price War 9



2025, BYD showrooms increased by approximately 47.6% compared to the same period last year,' in line
with the company’s average annual sales growth of 67.2%'% during 2023-2025.

However, the ongoing price war in global markets has begun to affect some EV dealerships. For instance,
NETA’s parent company in China has faced continued losses, while sales in Thailand have slowed. This has
led to declining dealer confidence, prompting some to offer price promotions on selected EV models to
clear inventory and maintain liquidity,¥ and remove long-term warranties.'* In addition, some dealers
exited the market, bringing NETA’s total dealerships down to 53'% as of May 2025, from 66 in March 2024.

A Impact on Consumers

Although price reductions typically stimulate demand, the opposite effect was observed in Thailand’s
passenger BEV market. For example, in June 2024, Chinese EV brands' announced further price cuts, up
to hundreds of thousands of baht, just three months after similar discounts during the Motor Show 2024.
This led to dissatisfaction among earlier buyers, who felt pressured by dealerships to purchase before the
new round of discounts. The move also triggered competitive pricing responses from other EV brands.” As
a result, many potential buyers began to delay their purchases, fearing that the models they intended to
buy might be discounted further.

Rising consumer concerns during this period led to a sharper decline in passenger BEV registrations in
the second half of 2024, contrary to automakers’ expectations that price cuts would help stimulate
demand. Between February and June 2024,/ BEV registrations fell by -18.9%'% compared to the same
period last year (Figure 6), and the decline accelerated to -33.5% YoY between August and December
2024. The price war also prompted some buyers to postpone delivery of vehicles booked during the Motor
Expo 2024 by 3—4 months, as they waited to see whether Q1 2025 campaigns would offer deeper
discounts or additional benefits.2/

However, BEV passenger car registrations picked up again in early 2025 as the price war began to
stabilize. The sharp drop in profit margins earlier limited manufacturers’ ability to cut prices further. This

was reflected in the prices of Chinese passenger BEVs at the Motor Show 2025, which fell only -2.7% from
late 2024. This rate was significantly lower than the -10.2% drop at the Motor Show 2024 (March—April

2024) and the -13.1% drop at the Motor Expo 2024 (November—December 2024).

11/ There were 155 showrooms as of July 2025. (Source: compiled from Rever Automotive’s website as of June 30, 2025)

12/ Source: DLT

13/ For example, the NETA V-Il model announced a price cut in June 2025 to 299,000-339,000 baht per unit, along with various promotional
offers such as “Buy 4, Get 1 Free” or a 20% discount. (Source: Prachachat Business (June 4, 2025))

14/ Examples include first-class insurance coverage under the compulsory motor insurance scheme for one year, an 8-year or 180,000 km
battery warranty, a 5-year or 150,000 km vehicle warranty, free labor and parts for the first maintenance check, and a Wall Box.
(Source: Prachachat Business (June 4, 2025))

15/ Meanwhile, Neta’s total workforce in Thailand—covering both its headquarters and factory, declined from 50 to 40 employees.
(Source: Prachachat Business (June 4, 2025))

16/ In June 2025, BYD launched a promotion for its BYD DOLPHIN EV model, offering a discount of 140,000-160,000 baht, significantly higher
than the previous 40,090 baht discount, which had urged consumers to purchase by April 30, 2024. (Source: Thairath (July 2, 2024))

17/ Examples of EV models with price reductions during this period include the BYD Dolphin Standard Range (cut from 699,999 baht
to 559,900 baht), BYD Atto 3 Dynamic (MY2023) (cut from 899,000 baht to 799,000 baht), and Neta V-II (Lite) (cut from 549,000 baht
to 499,000 baht). (Source: Thairath (July 2, 2024))

18/ Support under the EV 3.0 scheme ended in January 2024, while support under the EV 3.5 scheme began in February 2024.

19/ Source: DLT

20/ Source: Prachachat Business (January 16, 2025)
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Figure 6
Monthly Registrations of Passenger BEVs, 2024-2025
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Source: DLT, FTI, Krungsri Research

The stabilizing prices, along with pent-up demand from consumers who had planned to purchase BEV
passenger cars since 2024, helped boost registrations in the first half of 2025 by 52.9% compared to the
same period last year, to 55,818 units.
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Krungsri Research’s View:
Will Thailand’s EV price war continue from
2025 to 2027, or come to end?

Intense competition in China’s EV market has affected the global auto industry, as Chinese
manufacturers offload excess supply, triggering a global EV price war. In Thailand, BEV passenger
car sales declined in the second half of 2024, and manufacturers delayed production. To answer the
question, “When will Thailand’s EV price war come to end?”, we can analyze both external and
internal factors influencing EV prices, as follows.

An analysis of external factors through Porter’s Five Forces framework shows that global EV
market competition remains moderately high, with the following details:

Industry rivalry remains high, as the global EV market still has a large number of active
manufacturers. However, competition among producers is expected to ease in the future,
supported by several factors: (i) global investment in EV production and related supply chains
has started to decline during 2024-2025, (ii) many small-scale manufacturers have exited the
market in recent periods, and (iii) some EV brands are facing financial difficulties, leading to
business closures. This aligns with the view of the Chairman of Chongging Changan
Automobile, who expects that between 2026-2028, around 60-70% of Chinese EV
manufacturers may not survive in the market.2/ Additionally, He Xiaopeng, CEO of XPeng
Motors, anticipates that 20252027 will be the “Elimination Round” 2%/ of the EV industry.

Bargaining power of buyers is moderate. Although the EV market offers a wide range of
models from various brands, giving consumers more options, bargaining power of buyers
remains constrained by several limiting factors: (i) the declining share of new ICE vehicle
models,?¥ (ii) the growing trend of consumer acceptance toward EV technology, and (iii)
stricter environmental regulations in certain countries, which are driving consumers toward
increased EV usage.

Bargaining power of suppliers is moderate. Although batteries, the highest-cost component
in EVs, remain a specialized technology produced by only a few suppliers, EV manufacturers
have increasingly invested in upstream supply chains. This has led to an oversupply of
batteries and related minerals,2¥ reducing the bargaining power of existing suppliers.
Moreover, when considering other types of components, especially those with multiple
suppliers (e.g., body parts, chassis, motors), the overall bargaining power of suppliers remains
at a moderate level.

Threat of new entrants is moderate. Although the market previously saw a surge of new EV
manufacturers, the number of new entrants is expected to decline, as profit margins have
been continuously squeezed by the price war that began in 2022, raising the risk of losses.
Moreover, global EV sales growth has started to slow down, while some countries are
beginning to phase out their EV support policies due to the large number of EV manufacturers
and the weakening momentum in the EV market.

21/ Source: Wall Street Journal (August 17, 2023)
22/ Source: Business Insider (January 10, 2025)
23/ The share of new ICE and HEV models declined to 65.9% of all car models in 2024 and is projected to fall further to 58.3% by 2027 (IEA, 2025).

24/ In 2023, there was a global oversupply of minerals used in battery production. For example, lithium, primarily used in Chinese EV batteries, had an excess
supply of 10%, while cobalt and nickel, mainly used in EU and U.S. EVs, had surplus levels of 6.5% and 8%, respectively. In 2024, global battery cell production
capacity expanded to a level three times higher than the market demand for electric vehicles and energy storage systems (IEA, 2024 and IEA, 2025).
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® Threat of substitutes is moderate. Although the transition toward clean energy vehicles is
expected to accelerate in the future, leading more consumers to shift from ICE vehicles to

BEVs, HEVs and PHEVs remain highly popular during this transitional phase of the EV industry,
which continues to limit the growth of BEV sales.

However, an analysis of domestic factors reveals that production costs and pricing will likely
encourage automakers to slow down future EV price reductions, as follows:

® Production costs are expected to rise in line with rising local compensatory EV production
under the EV 3.0 and EV 3.52/ schemes. This will support a greater share of locally produced
EV sales. However, EVs produced in Thailand are expected to have higher costs than Chinese
imports during 2022—2025, due to the smaller domestic market and limited export demand.2¢/
As a result, Thai EVs have yet to achieve economies of scale comparable to Chinese EVs, which
are produced in much larger volumes. Moreover, under the EV 3.0 and EV 3.5 schemes, Thai
EVs must use locally sourced components, which currently cost about 10-15%2” more than
those in China. This poses a key constraint for automakers aiming to cut EV prices over the
next 2—3 years. Meanwhile, the revised rules under the EV 3.0 and EV 3.5 schemes allow each
passenger BEVs produced for export to be counted as 1.5 units?® of compensatory production,
rather than the standard rate of 1 unit, encouraging automakers to prioritize exports and
helping reduce the risk of oversupply in the domestic EV market, which could otherwise trigger
another round of price wars.

® The price of BEV passenger cars in Thailand is on a downward trend and is expected to fall
below that of ICE cars, especially Chinese BEVs, which have already been priced lower than
ICEs2¥ since 2024. This gives consumers more choices and increases the likelihood of switching
from ICE to BEV. As a result, EV manufacturers no longer need to rely on aggressive
promotional campaigns to boost sales and compete for market share as they did in the past.

Based on the aforementioned factors, Krungsri Research expects that global competition in the EV
market, which remains moderate to high, continues to drive Thailand’s EV price war. In 2025,
pressure intensified as major EV makers facing liquidity issues accelerated stock clearance.
However, domestic factors, particularly local production under the EV 3.0 and EV 3.5 schemes,
which involve higher costs than imported Chinese EVs, are expected to slow the price war. This
effect will be more pronounced during 2026-2027, when the volume of locally produced EVs is
projected to increase. The easing price war is likely to restore confidence among consumers who
had previously postponed purchases, thereby supporting growth in BEV passenger car registrations.
Automakers that withstand intense competition are likely to become more profitable as the price
war begins to ease.

25/ EV manufacturers supported under the EV 3.0 scheme are allowed to fulfill their local production requirement in 2025 at a ratio of 1.5 times the number of imported
units sold during 2022-2023. Alternatively, they may defer production and fulfill the requirement under the EV 3.5 scheme at a ratio of 2 to 3 times during 2026-2027,
in accordance with the resolution of the National EV Policy Board on December 4, 2024.

26/ Thailand officially exported its first batch of BEV passenger cars in April 2025, totaling 660 units, accounting for only 1.0% of total vehicle exports in the same month
(Source: FTI).

27/ Source: Bangkok Post (November 18, 2024)

28/ According to the resolution of the National EV Policy Board meeting on July 30, 2025 (Source: Prachachat Business; July 30, 2025).

29/ Chinese BEVs had an average retail price of USD 30,000 in Thailand, approximately 11.8% lower than the average price of ICE vehicles at USD 34,000 (Source: |EA, 2025)
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Appendix 1:

Examples of BEV Passenger Car Models with Price Reductions at Motor Exhibitions During 2024-2025

Motor exhibitions

Examples of BEV passenger car models with price reductions

Source

Motor Show 2024 «
(March—April 2024)

AION Y Plus 490 Premium experienced a price reduction of -5.0%, e
from THB 999,900 at the Motor Expo 2023 (November—December
2023) to THB 949,900 at the Motor Show 2024 (March—April °
2024).

BYD Dolphin Standard Range dropped by -5.7%, from THB 699,999 e
to THB 659,900, while the BYD Dolphin Extended Range decreased

by -7.0%, from THB 859,999 to THB 799,900.

BYD Atto 3 Standard Range saw a significant price cut of -18.1%,
from THB 1,099,000 to THB 899,900, and the BYD Atto 3 Extended
Range fell from THB 1,199,000 to THB 949,900.

Autolifethailand (March 26,

2024)

Autospinn (December 8,

2023)

Droidsans (November 28,

2024)

Motor Expo 2024 °
(November—
December 2024)

BYD Seal Dynamic RWD (61.4 kWh) saw a price reduction of - °
16.6%, from THB 1,199,000 at the Motor Show 2024 (March—April
2024) to THB 999,900 at the Motor Expo 2024 (November— °

December 2024). The BYD Seal Premium RWD (82.5 kWh) dropped
by -21.4%, from THB 1,399,000 to THB 1,099,900, while the BYD °
Seal Performance AWD (82.5 kWh) decreased by -20.0%, from THB e
1,499,000 to THB 1,199,900.

Neta V Il V-II LITE was reduced by -21.9%, from THB 549,000 to

THB 429,000, and the Neta V Il V-l Smart dropped by -19.3%, from
THB 569,000 to THB 459,000.

MG4 Standard Range D saw a price cut of -15.6%, from THB

709,000 to THB 599,000.

BYD Atto 3 Standard Range decreased by -15.6%, from THB

899,900 to THB 759,900.

BYD Dolphin Standard Range and Extended Range dropped by -
13.6% (from THB 659,900 to THB 569,900) and -11.3% (from THB
799,900 to THB 709,900), respectively.

Autolifethailand
(November 12, 2024)
Droidsans (November 28,

2024)
Droidsans (March 25, 2025)

Motor Expo (December 3,

2024)

Motor Show 2025 o
(March—April 2025)

AION Y Plus 410 Premium and AION Y Plus 490 Premium were °
priced at 769,900 baht and 829,900 baht, respectively, at both the
Motor Show 2024 and Motor Expo 2025. °

BYD Seal Dynamic RWD (61.4 kWh), BYD Seal Premium RWD (82.5
kWh), and BYD Seal Performance AWD (82.5 kWh) maintained °
stable prices at 999,900, 1,099,900, and 1,199,900 baht, °
respectively.

BYD M6 Dynamic and BYD M6 Extended were consistently priced e
at 799,900 baht and 899,900 baht, respectively.

Neta V Il V-II LITE and Neta V Il V-Il Smart remained at 429,900

baht and 459,900 baht, respectively. °
Neta X Comfort and Neta X Smart were priced at 739,000 baht and
799,000 baht, respectively. °

BYD Atto 3 Standard Range saw a price reduction of -7.9%, from °
759,900 baht at Motor Expo 2024 (Nov—Dec 2024) to 699,900 baht

at Motor Show 2025 (Mar—Apr 2025). BYD Atto 3 Extended Range
dropped -11.1%, from 899,900 to 799,900 baht. o
BYD Dolphin Standard Range decreased -12.3%, from 569,900 baht
to 499,900 baht, while BYD Dolphin Extended Range declined -
15.5%, from 709,900 to 599,900 baht.

Autolifethailand
(November 28, 2024)
Autolifethailand (March 24,
2025)

Autospinn (April 4, 2025)
Droidsans (November 28,
2024)

Droidsans (March 25, 2025)

e Motor Expo (December 3,

2024)

Techoffside (November 28,
2024)

Trueid (March 20, 2025)
Daily News (March 24,
2025)

Thansettakij (May 19
2025)

Source: Compiled by Krungsri Research
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