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Global and Thai Economy

Global: Saudi Arabia’s oil exports, reaching the
highest since U.S.-Iran war, provided some relief
to oil prices. However, prices remain elevated as
fighting in the Middle East continues, while
hopes for U.S.-Iran negotiations remain fragile
after President Trump rejected Iran’s proposal to
reopen the Strait of Hormuz. The prolonged
energy supply disruption could therefore pose
greater downside risks to the global economy.

U.S. economy faces pressure from elevated
inflation and higher interest rates. High oil prices
are adding to inflationary pressures and raising
concerns over the interest rate outlook,
prompting a sell-off in US Treasuries. The 10-
year Treasury yield recently climbed to a nearly
20-year high of 5.2%. Markets are pricing in the
possibility of another 1–2 Fed rate hikes by
year-end amid resilient economic data, including
the strongest Composite PMI in 62 months in
September and a two-month low in weekly initial
jobless claims.

China extends the trade truce and moves to
stimulate the domestic economy. It plans to hold
cultural and tourism events, alongside offering
coupons and subsidies (CNY 310 mn). As for
trade, although the U.S. and China have
extended the trade truce until January 10, the
U.S. may still raise tariffs to levels close to last
year’s. The impact, however, is expected to be
limited since hi-tech goods--a key export
category--are likely to remain tariff-exempt.
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US-China signal a trade truce; oil prices remain elevated after Trump rejected Iran’s proposal; Thai exports expand, narrowing the trade deficit.

Global Thailand

Thai exports continue to benefit from the
investment cycle, while imports have
moderated, amid the Middle East tension
uncertainty. In August, exports rose 24.3% YoY
to USD 34.6 bn, marking the 26th consecutive
month of growth, up from 21.6% in July.
Meanwhile, import growth slowed from 36.7%
to 25.1%, reaching USD 37.1 bn, and resulting in
a trade deficit of USD 2.5 bn. Over the first
eight months of 2026, exports grew 18.9%
while imports increased 36.1%, bringing the
cumulative trade deficit to USD 37.8 bn.

The latest trade data point to three key
developments: (i) exports continue to benefit
from the AI and electronics investment cycle;
(ii) the monthly trade deficit narrowed to its
smallest level in eight months; and (iii) capital
goods imports remained robust (+33.9% YoY),
led by electrical machinery and equipment
(+61.4%) and computers, equipment and
components (+57.2%), suggesting continued
investment momentum. However, several
challenges warrant monitoring. First, export
growth has yet to broaden across sectors, with
agro-industrial exports contracting for a sixth
consecutive month (-1.9%). Second, exports
face growing pressure from U.S. tariff
measures, particularly the Section 301
investigation into excess capacity. Third,
renewed Middle East tensions could lift fuel
imports (+42.8% in August), widening the trade
deficit and weighing on growth outlook.
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China: Retail Sales and Exports

0.4

25.0

-10

0

10

20

30

-2

0

2

4

6

8

A
p
r-

2
4

Ju
n
-2

4

A
u
g
-2

4

O
c
t-

2
4

D
e
c
-2

4

M
a
r-

2
5

M
a
y
-2

5

Ju
l-
2
5

S
e
p
-2

5

N
o
v
-2

5

F
e
b
-2

6

A
p
r-

2
6

Ju
n
-2

6

A
u
g
-2

6

Retail Sales Exports
% YoY % YoY

Index

57.0
58.4
58.7



Krungsri Research

All material presented in this report, unless specifically indicated 
otherwise, is under copyright to Krungsri Research. None of the 
material, nor its content, nor any copy of it, may be altered in 
anyway, or copied to any other party, without the prior express 
written permission of Krungsri Research. This document is based 
on public information believed to be reliable. Nevertheless, 
Krungsri Research would not affirm the accuracy and completeness 
of this information. We accept no liability whatsoever for any 
direct or consequential loss arising from any use of this document 
or its content. Information, opinions and estimates contained in this 
report are our own, which are not necessarily the opinions of Bank 
of Ayudhya Public Company Limited and its affiliates. It reflects a 
judgment at its original date of publication by Krungsri Research 
and are subject to change without notice.

Disclaimer

For research subscription, contact

krungsri.research@krungsri.com

Macroeconomic Team

Sujit Chaivichayachat

Head of Macroeconomic Research

Thansin Klinthanom

Senior Economist

Thamon Sernsuksakul

Information Analyst

Chirdsak Srichaiton

Information Analyst

Wongsagon Keawuttung

Information Analyst

MIS and Reporting Team

Wanicha Direkudomsak

Senior Economist

Pimnara Hirankasi, Ph.D.

Head of Research Division and Chief Economist 

Analytics & Intelligence Team

Poonsuk Ninkitsaranont

Head of Analytics and Intelligence Research

Nathanon Ratanathamwat

Senior Researcher

Parinya Mingsakul

Researcher

Narichaya Satafang

Researcher

Krittabhorn Sirichaichingkun

Economist
Chanatta Thararos

Researcher

Piyavadee Chirasirisuwan

Senior Economist

Wanat Banthitasopon

Economist

Supasyn Itthiphatwong

Economist

Industry Team

Taned Mahattanalai

Head of Industry Research

Puttachard Lunkam

Senior Analyst (Construction Contractors, 
Construction Materials, Hotels, Steel)

Patchara Klinchuanchun

Senior Analyst (Real Estate)

Chaiwat Sowcharoensuk

Senior Analyst (Agriculture, Agri-Machinery, 
Fertilizer)

Taratnon Sritongterm

Senior Analyst (Industrial Estate, Mobile Operator, 
Modern Trade, Mass Transit, Transportation)

Prapan Leenoi

Analyst (Power Generation,
Renewable Energy, ESG, Taxonomy)

Supawat Choksawatpaisan

Analyst (Automobile, Auto Part,
Auto-Hire Purchase)

Rapeepoom Lapmak

Analyst (Electronics & Electrical Appliances, PCB, 
Data Center, Digital)

Chatwalee Maethastidsook

Analyst (Healthcare, Pharmaceutical,
Medical Devices)

Patinya Hanittinan, Ph.D.

Senior Analyst (IECC Project, Petrochemicals, 
Refinery, Bio-Diesel, Ethanol, Plastic)

Nuttachat Viroonhausava

Senior Analyst (Agriculture, Food & Beverages, 
Restaurant, FTA)


	Slide 1
	Slide 2

