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Figure 1: Thai Vehicle Domestic Sales and Exports
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Table 1: Comparison of Eco-car Investment Promotions

Phase 1 Phase 2
Product Condition: EURO 4 EURO 5
Clean C02< 120g/km C0O2< 100g/km
Economy FC<5L/100km FC< 4.3L/100km
Safe UNECE R94, 95 UNECE R94, 95, 13H
Investment Condition: >100,000 units/year >100,000 units/year
Real Production (from the 5th year of operation) (from the 4th year of operation)
Engine production Investment engine manufacturing
Option & Capital Package>5,000 Million Baht Package>6,500 Million Baht
(phase 1 25 Million Baht)
Incentives:
Corporate Income Tax 8-year exemption 6-year or 7-year* or 8-year* exemption
(*for auto parts manufacturing development)
Import duty on auto parts tax deduction of 90% tax deduction of 90%
Machinery Tax & Exempted from import duty on machinery for all zones +other rights
Other privileges under BOI rules (tax break for 50% corporate income tax)

“Excise Tax” Benzine 1,300 cc / Diesel 1,400 cc Benzine 1,300 cc / Diesel 1,500 cc
based on size of engines

Source: Thailand Board of Investment (BOI), collected by Krungsri Research
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Figure 2: WUANNEULEINENULIUGA LWAN ZEV (Zero Emission Vehicle) auuleuns 30@30

szasii 1 (1esau): 1 2021-2022 szasii 2: 2023-2025 szeizdi 3: T 2026-2030
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Source: Thailand Board of Investment (BOI), collected by Krungsri Research

Table 2: Thailand’s Goal for Production and Use of
Zero Emissions Vehicle (ZEV) 2025-2035

ZEV Production & . Goal (units per year)
e
Use e 2025 2030 2035

Production Passenger car/ Pickup 225,000 (10%) 725,000 (30%) 1,350,000 (50%)
(% of total automobile Motorcycle 360,000 (20%) 675,000 (30%) 1,850,000 (50%)
production)

Bus/Truck 18,000 (33%) 34,000 (47%) 84,000 (87%)
Use Passenger car/ Pickup 225,000 (30%) 440,000 (50%) 1,154,000 (100%)
(% of total new Motorcycle 360,000 (20%) 650,000 (40%) 1,800,000 (100%)
registered cars )

Bus/Truck 18,000 (23%) 33,000 (40%) 83,000 (100%)

Source: The National Electric Vehicle Policy Committee, Krungsri Research
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wumﬂmﬂum T 1sznausie muﬂum’LWWmummi (Battery Electric Vehicle: BEV) LLmﬂ’wuwm’le’hLm@m‘mmzw (Fuel Cell Electric Vehicle: FCEV)
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Table 3: Thai Government Stimulus Measures for Battery Electric Vehicle (BEV)

Car prices <2 THB, m Car prices 2-7 THB, m
Subsidy .
(Effective from 2022-2025) Importers are required to No Subsidy
manufacture BEYS locally; ITgeriars e reayics i
. Start of production 2024: manUractirelBEVallocallys
Types of Current New excise 1 imported BEV: 1 BEVs . ’
Vi feltes SR ax rate ‘ ; Start of production 2024:
(Effective from produced in Thailand o
Rate 2022 to 2025) ) 1imported BEV: 1 BEVs produced
<30kwh |  >30kwh start of production 2025: in Thailand
1imported B‘EV' 1'_5 EEE Start of production 2025:
producediiniThailand 1 imported BEV: 1.5 BEVs produced
(Can produce any model in Thailand
of BEV. ) (Must produce the same model that
was imported into Thailand.)
Passenger car 8% 2% 70,000 150,000 Baht | Cut maximum import duty by Cut maximum import duty by
Baht 40% for 2 years 20% for 2 years
Pickup 6% 0% - 150,000 Baht - -

Source: The Board of Investment of Thailand (BOI), The Federation of Thai Industries (FTI) , Press news, Krungsri Research
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Table 4: Comparison of Previous and New Excise Tax Structure

New Excise Tax Structure (2022)

Passenger Cars

Excise Tax Rate

T At least 2 out of 6 Advanced Driver — Assistance Systems (ADAS) must be installed Not in compliance
ype
Cco, Effective from 2026 | Effective from 2028 | Effective from 2030 | Effective from 2026 | Effective from 2030
ICE HEV ICE HEV ICE HEV ICE HEV ICE HEV
<100 g/km 13% 6% 14% 8% 15% 10% 25% 15% 30% 20%
101-120 g/km 22% 9% 24-27% 11% 26% 13% 25% 15% 30% 20%
Engines < 3,000 cc. 121-150 g/km 25% 14% 27% 16% 29% 18% 25% 15% 30% 20%
151-200 g/km 29% 19% 31% 21% 33% 23% 35% 25% 40% 30%
> 200 g/km 34% 24% 36% 26% 38% 28% 35% 25% 40% 30%
Effective from 2026
Engines > 3,000 cc. Indefinitely ICE HEV
50% 40%
At least 2 out of 6 ADAS At least 4 out of 6 ADAS Not i li
) must be installed must be installed ot in compliance
Electric Range PHEV BEV FCEV PHEV BEV FCEV
and Oil tank - - - - - N
Effective from 2026 Effective Effective Effective Effective Effective Effective Effective from 2026
from 2022 | from 2026 | from 2026 | from 2030 | from 2022 | from 2026
Electric Range2 80 km
. 5%
) and Oil tank <45 L
Engines < 3,000 cc. - 2% 1% 15% 20% 8% 10% 5%
Electric Range< 80 km
) 10%
and Oil tank >45 L
. .. PHEV BEV FCEV PHEV BEV FCEV
Engines > 3,000 cc. Indefinitely
30% 2% 1% 30% 8% 10% 5%
= = Excise Tax Rate
At least 1 out of 6 Advanced Driver —Assistance Systems (ADAS) must be installed Not in compliance
Type @) Effective 2026-2035
2 Other fuel B20 B 20 and other fuel
Single cab | Space cab | Double cab | Single cab | Space cab | Double cab | Single cab | Space cab | Double cab
<185 g/km 3% 4% 8% 2% 3% 6% 15% 15% 15%
Engines < 3,250 cc. 186-200 g/km 4% 6% 10% 3% 5% 9% 15% 15% 15%
> 200 g/km 5% 8% 13% 4% 7% 12% 17% 17% 17%
Single cab, Space cab and Double cab
Engines > 3,250 cc. Indefinitely B 20 and other fuel
50%
Indefinitely At least 2 out of 6 ADAS must be installed Not in compliance
Electric Range PHEV BEV FCEV PHEV BEV FCEV
and Oil tank 2022-2035 | Effective | Effective | Effective | Effective Effective from 2022 Effective | Effective
Double cab | from 2022 | from 2026 | from 2022 | from 2026 | Space cab |Double cab | from 2022 | from 2022
Pick up car Indefinitely 5% 0% 2% 0% 1% 15% 17% 10% 5%
@ Pick up Passenger Vehicle (PPV)
= = Excise Tax Rate
Type - Effective 2026-2035
2 other fuel B20
<185 g/km 18% 16%
Engines < 3,250 cc. 186-200 g/km 20% 18%
> 200 g/km 25% 23%
. - B 20 and other fuel
Engines > 3,250 cc. Indefinitely
50%
Electric Range PHEV
and Oil tank Effective 2026-2035
PPV Indefinitely 10%

Source: The Excise Department, Krungsri Research



Previous Excise Tax Structure (2016)

Excise Tax Rate

Type Engines co, E20 | E85/NGV | Hybrid/Electric
Passenger car < 3,000 cc. <100 g/km 10%
<150 g/km 30% 25% 20%
151-200 g/km 35% 30% 25%
> 200 g/km 40% 35% 30%
> 3,000 cc. 50% 50% 50%
Pickup/Cab < 3,250 cc. <200 g/km 3% (Cab: 5%)
>200 g/km 5% (Cab: 7%)
> 3,250 cc. 50%
Pickup Double Cab < 3,250 cc. <200 g/km 12%
>200 g/km 15%
> 3,250 cc. 50%
PPV < 3,250 cc. <200 g/km 25%
>200 g/km 30%
> 3,250 cc. 50%
Eco-car <100 g/km 15% (E85: 12%)
101-120 g/km 17%

Source: The Excise Department, Krungsri Research

Figure 3: Thai Vehicle Production Capacity
(Year 2022 ~ 3.9 million units)

Others 21.6% Toyota 21.9%
MG 3.8%
e Mitsubishi 13.7%
Isuzu 8.9%

Nissan 11.5% Honda 11.6%

Note: Inclusive of planned capacity expansions announced by automakers
Source: The Federation of Thai Industries (FTI), Thailand Auto Book, compiled by Krungsri Research
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Figure 4: Vehicle Production and Sales by Country (2021)
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Source : International Organization of Motor Vehicle Manufacturers (OICA), 2022, Krungsri Research

Figure 5: Proportion of Thai Vehicle Production, Sales and Exports by Type in 2022

Production Domestic Sales Exports
{_Passenger cars 41.0%

<1,500 cc.
Passenger S

Passenger

9 1,500 cc.

R g 1?.4%C ¢ cars 60%

1-tonne 1-tonne cEJvhl.e%

pickups Others pickups thers Commercial
58% 2% 53.6% 5.4% vehicles 40%

Source : The Federation of Thai Industries (FTI), Ministry of Commerce (MOC), Krungsri Research
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Figure 6: Thai Vehicle Production
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Note: * Tsunami in Japan and Great Flood in Thailand
Source: The Federation of Thai Industries (FTI), Krungsri Research
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Note: 1/ Other commercial vehicle sales include buses, trucks and vans
Source : The Federation of Thai Industries (FTI), Krungsri Research

Figure 7: Thailand Domestic Vehicle Sales

Passenger car sales

1-tonne pickup sales

Other commercial vehicle sales!/

—
~N 0 OO O < &N N < 1n VN 0 00 O - N
O O O w ™ = = o o o o «d o o o
O O O O O O O O O O O O O o o o
N N &N A N N NN NN AN NN NN

r

QI

gNSVAS

12



Figure 8: Thailand Vehicle Market Share

Rank 6-10

Nissan

Mazda

Benz, BMW,
Audi, Volvo*
Srteto b o 0 0,875 TTTO

Suzuki
MG

Rank 1-5

% %
40 8
35 Toyota 7
30 6
25 Isuzu 5
20 4
15 3
10 Honda 2
Mitsubishi 1

Ford
0 0

2017 2018 2019 2020 2021 2022

Note: * Unable to classify sales by brand
* * Others include Hino, GWM, Hyundai, Subaru, KIA, Porsche, Neta, BYD, Lexus, Peugeot, CP Foton, Ssanyong etc.
Source: TOYOTA, Krungsri Research

2017 2018 2019 2020 2021 2022

Table 5: Market Share & Rank in Thailand

Passenger Car Market (% share)

2018 2019 2020 2021 2022

Toyota 26.62 27.60 2451 25.56 30.19

Honda 26.64 26.85 27.09 27.48 23.80

Benz, BMW, Audi, Volvo* 6.25 6.34 7.24 6.44 9.15

Mazda 13.08 11.20 10.64 10.54 8.66

MG 4.93 5.49 6.63 8.18 7.11

Mitsubishi 6.56 8.30 6.51 5.85 6.15

Suzuki 5.22 4.62 6.72 6.04 4.80

Nissan 9.47 7.90 8.55 6.57 4.55

GWM 0.00 0.00 0.00 1.15 3.34

Others 1.23 1.70 2.11 2.19 2.25

1-Tonne Pickup Market (% share) Other Commercial Vehicles** Market (% share)

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Isuzu 31.69 31.12 42.16 4398 45.18 Isuzu 3249 3216 27.04 35.08 32.90
Toyota 3460 3895 3583 37.85 38.14 Toyota 19.09 23.19 33.68 2829 31.16
Ford 12.73 10.13 7.17 8.03 8.71 Hino 26.04 26.42 19.67 16.10 12.73
Mitsubishi 10.35 10.03 8.19 6.49 5.56 Ford 0.00 0.00 2.73 4.90 8.67
Nissan 5.13 5.44 3.72 2.04 1.37 Mitsubishi 0.00 0.00 4.99 6.49 6.57
MG 0.00 0.10 1.36 0.22 0.66 Hyundai 10.82 10.76 5.66 3.60 3.57
Mazda 1.47 1.15 0.68 0.39 0.39 Suzuki 6.99 4.82 4.64 3.36 2.98
Tata 0.08 0.10 0.04 0.01 0.00 Nissan 1.14 1.28 1.28 1.56 1.21
Others 3.43 1.37 0.31 0.62 0.21

Note: * Unable to classify sales by brand
** Other commercial vehicles comprises buses, trucks, and vans.

Source: TOYOTA, Krungsri Research
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PHEV, MG HS PHEV lusfus sasiannsidnanyinaanates Great Wall Motors Anasneusdtynaau Inedlnsasn Wi Haval
H6 Hybrid wag Haval Jolion Hybrid

- sosudluumaetAuln 393.3% mewﬁﬂmmrmmmﬂuﬁﬂ,w%uwLuumLm@?ﬁammwﬂﬂﬁlﬁmﬁmﬂmmﬂum‘
wiesstEuanlneluy enfiasdainTassnisgauyusnensdiiiouuuumasinn A S ugauyusuag 70,000-150,000
vy Taquflfussneunissaaus iiuunuunneddnsanlassnsuda 9 11 (Meazidaauii 8) denaWlaneusfidhson
Iﬂ?\‘]ﬂ’]?LLﬁ'JM@’]H?u 217 MG ZS EV, MG EP, ORA Good Cat, Neta V, MINE MT 30, Volt City EV, Toyota bz4X, BYD ATTO
3 fludu wenannii fafszneunisunemeilallddniaaiasenie ddrsnsus i uuneeiandming a1 Nissan
LEAF, BMW i3s, Tesla Model 3, Tesla Model Y iflusiu tTaqiiis (T 2565) imﬂum’ﬁqh\lﬁﬂﬁmmﬂﬁfﬁuﬁiﬂqdquLLﬂqmaﬁm
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Table 6 : Thai New Registered Passenger Vehicles (units)

Vear CE %Yoy Electric Vehicles (EVs)
HEV & PHEV % YoY BEV %YoY |TotalEVs %YoY % share of EVs

2016 564,854 4.0 9,576 255 2 -857 9,578 253 1.67
2017 653,429 15.7 11,936 246 27 1,250.0| 11,963 249 1.80
2018 694,036 6.2 19,967 67.3 57 111.1( 20,024 67.4 2.80
2019 739,213 6.5 26,424 323 650 1,040.4| 27,074 35.2 3.53
2020 557,868 -24.5 28,288 7.1 1,268 95.1| 29,556 9.2 5.03
2021 511,139 -8.4 41,385 46.3 1,943 53.2( 43,328 46.6 7.81
2022 569,491 11.4 74,800 80.7 9,584 393.3| 84,384 94.8 12.91

Note: ICE: Internal Combustion Engine
Electric Vehicles Including HEV (Hybrid Electric Vehicle), PHEV (Plug in Hybrid Electric Vehicle) and BEV ( Battery Electric Vehicle)
Source: Department of Land Transport, compiled by Krungsri Research

Table 7: New Registered Passenger Electric Vehicles
Market Share & Rank in Thailand (% share)

2018 2019 2020 2021 2022

ORA (GWM) 0.00 0.00 0.00 0.00 39.96
MG 0.00 74.55 65.34 55.09 33.05
Volvo 0.00 0.00 0.00 0.47 6.41
Tesla 37.50 1.52 7.69 11.47 441
BYD 12.50 0.45 0.00 0.88 3.87
BMW 1.79 0.45 0.16 0.16 3.26
Porsche 0.00 0.00 1.19 10.03 3.02
Mini 0.00 0.00 0.87 4.29 233
Nissan 0.00 6.67 4.28 345 1.36
Neta 0.00 0.00 0.00 0.00 0.74
Others 48.21 16.36 20.47 14.46 161

Note: Passenger cars no more than 7 people
Source: Department of Land Transport, compiled by Krungsri Research
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Table 8: Thai Vehicle Exports

Export Value (Million USD)

Year

Passenger Commercial Total % YoY
2015 9,180.1 8,405.8 17,585.8 5.31
2016 11,618.2 6,493.5 18,111.7 2.99
2017 10,838.1 7,822.4 18,011.8 -0.55
2018 11,131.7 7,516.7 18,954.2 5.23
2019 10,275.3 7,528.1 17,803.4 -6.07
2020 8,403.8 5,121.6 13,525.4 -24.03
2021 10,826.9 8,253.9 19,080.8 41.07
2022 11,057.8 7,322.4 18,380.2 -3.67

Source : Ministry of Commerce (MOC), Krungsri Research

Figure 9: Thailand’s Vehicle Exports Value
by Destination (2022)

Others 19.6%

Australia 28.1%
USA 0.6%

Africa 2.5% ~
EU 3.3%
Japan 4.1% V

Middle East 15.4% ASEAN 26.4%

Source : Ministry of Commerce (MOC), Krungsri Research
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Figure 10: Thai Production and Sales Forecast
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Source: The Federation of Thai Industries (FTI), Forecast by Krungsri Research
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Figure 11: Motorization Rate of Thailand and
Major Upper-middle Income Countries (2019)
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