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Figure 1: Distribution of Global Pharmaceutical Market Revenue by Region in 2020
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Source: Statista
#* Europe includes Turkey, Russia and Ukraine.
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Figure 2: Stages of Pharmaceuticals Production

( Upstream: Research & development of new drugs >

Approval
(1-2 years)

e New drug
application

Research : Development
(3-7 years) "'?T (6-7 years)

o Drug discovery @. o Clinical trials
e Pre-clinical

A 4
( Intermediate: Production of materials for drugs )
©_ 00 0
T
Elne= @
A 4

( Downstream: Manufacturing the final products )
ey —
o% CD & g o
E2) & Bl 05

Source: Compiled by Krungsri Research
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Figure 3: Pharmaceutical Manufacturers in Thailand
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Source: Government Pharmaceutical Organization (GPO)
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Figure 4: Revenue Share of Leading Domestic Pharmaceutical Companies (2021)
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Figure 5: Share of Pharmaceutical Expenditure
(Average 2017-2021)
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Treatment and other
services
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Source: Business Monitor International (BMI) / Fitch Solutions, Krungsri Research
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q
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Figure 6: Pharmaceutical Industry Value Chain
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Source: Compiled by Krungsri Research
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Figure 7: Domestic Pharmaceutical Sales
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Figure 8: Domestic Pharmaceutical Markets by Type
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Figure 9: Thai Pharmaceutical Imports & Exports

THB, bn Exports Imports % YoY
e Export growth (RHS) esm@e==|mport growth (RHS)
120 ' 60
1
100 H 50
1
80 | 40
| 30
60 !
H 20
40 ! (o)
H @ 10
20 H 0
1
0 ! -10
2016 2017 2018 2019 2020 2021 | 9M21 9M22
Source: Ministry of Commerce (MOC) HS3001, 3002, 3003, 3004
Table 1: Thai Pharmaceuticals Imports (by value)
Share (%) Growth (%)
Country
2019 2020 2021 9M22 2019 2020 2021 9M22
Germany 145 14.7 125 19.7 -8.6 23 354 100.3
USA 123 1.8 10.6 16.9 -13.6 =2}l 423 734
Belgium 38 36 82 10.6 0.6 -4.5 2631 2483
India 6.6 73 6.5 6.5 -6.1 n7 414 -6.4
France 79 74 49 56 09 =5 50 6.0
Switzerland 49 51 38 37 -283 45 18.2 -49
Ireland 43 4.2 3.0 Bi5) 16.5 -0.2 145 14.4
Japan 57 52 4.8 29 77 -8.0 47.8 -354
Spain 213 37 29 28 -8.1 13.0 252 124
China 31 29 188 27 =91 -4.1 9268 -87.0
Others 33.6 343 240 250 =35 32 1n2 8.9
Total 100 100 100 100 -6.0 13 587 70

Source: Ministry of Commerce (MOC) HS3001, 3002, 3003, 3004

msuwss:uauav COVID-19 Mtkmsavnulugaaknssugnsedsdu a:ioudInlAsoMsiuDSUFVIESUMSavNU

auulgwngdolasumsavnu (w.A. 2558-2565) uovmAsziul 2564 (BOX 2) doudu 10 Tasoms yamisou 1.87
Wuduuin 1Wudu 238.3% 01nU 2563 doulasvmsildsusyldaoiasumsavnuidnvdu 9 Tasoms yaA1sou 1.6
Wwuduuin twudu 201.6% ol 2563 (cnsmﬁ 2) Boliiou 90% WulAsoMsavnuNaQEN

Table 2: Manufacture of pharmaceuticals under the BOI's approval of promotional privileges

2017 2018 2019 2020 2021
. Investment
Projects Million Projects Million Projects Million Projects Million Projects " million
baht baht baht baht % YoY
baht
The manufacture of active = = = = 1 160.0 = = = =
pharmaceutical ingredients (APIs)
Manufacture of pharmaceuticals 17 3,5871 24 11,060.6 8 560.2 3 1207 1,3686 1,0339
Research and development 1 2,266.0 1 100.0 1 2,8108 1 4061 2200 -458
and/or production of
pharmaceutical substances that
make use of biotechnology.
Totals 18 5,8531 25 11,1606 10 3,5310 4 5268 1,5886 2016

Source: Thailand Board of Investment (BOI), Krungsri Research
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Figure 10: Domestic Pharmaceutical Sales by Seller
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Figure 11: Domestic Pharmaceutical Sales by Product
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Source: BMI, Fitch Solutions/, forecast by Krungsri Research

Figure 12: Prevalence of NCDs in Thailand
(% share of all diseases)
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Figure 13: Proportion of Aging Population in Thailand
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Figure 14: Domestic Healthcare Expenditure
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Source: Fitch Solutions, Krungsri Research
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doa veusRTsvwegNUIaLa:ssAvAUATLTEIsowenUIadvUSUNagnSUfssivQuagumMwuIndu. SoA0310:0
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SmlhenaanuAtvegumMwiwa1:aa1aiusInANguTdUINTU La:apandoviu Euromonitor AUs:OUAAQ
waasuAlReaugumMwiislano:aulaas 57% coliugool 2564-2568 Bogon3Anas 3.4% Eoo 5 U
nouktn

Figure 15: Number of Foreign Tourist Arrivals Forecast
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Source: Ministry Of Tourism & Sports (MOTS), forecasted by Krungsri Research

Figure 16: Source of Medical Tourists in Thailand (Avg.2018-19) by Region
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uusltiuAxwmoktihnmoinalulagivuAnemwmswaaua:nmsihiiverwoviusina oA Artificial
Intelligence ua: Machine learning $281Sons:UdUMSAUAZLA:WEULNNTRIEOUa:TUs:anSmwuindu Big
data & Analytics $oatARnaalasudayaidnagivosoadsiunda:duaoumswansg) mstds:uulfnsaidomw
(Bioreactor systems) ua:mswaadatiiov (Continuous manufacturing process) Atswaoviuch MiKldwa
Waagvua:aausincuuovidstkikdalnenga 3D Printing rtkanusawaaldoidonialsaduyuddnsutstums
Weuwnen ua: inalulad 5G 1Bacdomsikusmsindsnssunivina (Telepharmacy) ua:mswouuiuwaawosu
ooulau 8\)6’38u”j'auh'aolu'qumuua\)mrﬁ\md@wémauﬁor@ﬂaald (917 Medcare) AvgvaaulongdundIu
d:0dNauig aomstGunivuaaamssanae soufivitkUdafivetta:mssnunidiSonauniNislsAd:SULSD

utuuwmns“gnu‘umsa\)r!uﬁtﬁuatdaoﬁuqma1nnssuu1 laun (1) msavnumsetdnasmsaviasuvav BOI
(BOX 2) 21A ndumoiduldtdunna 8 Jun@wanaisoangnsaiAtyniven (Active Pharmaceutical
Ingredients: APIs) ua: 5 U dwsuwaasnuwudoguu twans:dumsavnussiomsuwngsouiiven (2) Aonms
Naclsm'ﬂum'j\)?uqnamnssutﬂmuwlmj (New S-curve) luv‘frur‘is:tﬁaomsugﬁav‘vmumncl:j'uaan (EEC) ma
310:thUgms3dsua:waunsndoo:rtkdunugnniimsitidn Taglawr:mswansndosinalulagiugo nasgo:
auuayuvuus:uumsdvguaziransus:losiniome (r2ousnuovt 2565 Unavnuydsudvlasufiomsddoua:
Wcauun Biotechnology 1 Tasomis yaA1 3.7 wuaiuuin) (3) nnasmsaviasuaaainnssunaasniuds:ing U
2566-2570 Aol nuglWuaAIWaaeIuINN3T 1 uauduuin ua:ugngaaladvoonidu 1.3 kijuduuin e
asroAnubuAvNIVENLAUSIINA La: (4) uuuqnsmamémsﬁumﬁauds:mn'(nad:w!umamsugﬁa BCG (Bio-
Circular-Green Economy) w.A. 2564-2570 (BOX 3) d:¥dgciogpananniturinionsiwnguagunwoinady
KanNKALMVBIMW aSoyaAwuiuaaragua:3Agu waz:aamsuiidn MKUs:sINSUUSINANTvEISIATULWD
Taundu

BOX 2: &nsus:lgslimsavnuoin BOI tundupaainnssumswaasnuaziomsinalulagsonmw

nau

Uszinnfiomis/tdauly — ansus:losu
Aoms
1) fAomswaaasoonqnsaAnglus KwSo3anaumvindsnssu (Active A2 gnBdumMGBuladduana 8 U
Pharmaceutical Ingredients: APIs) h
2) APMSWAQN
° namswanencnuurgusnumdmds.mntouns NS2VANSISIUFY U A2 gnduModulatdaunna 8 U
SuRguyasUMSEDIESY 1a:ADVIASUNISSUSDVLNASTIU GMP cw
wuomv PIC/S metu 2 U duudsuasumrkuatdadiduns
o NomswacewuUoRUULaEWUTUSITU ATGSUMSSUSDOLIASTIU A3 gndumoibulatayana 5 U
GMP acnuuuomvo PIC/S mgtu 2 U duudsuasurhrkualda
andaunis
3) APMS3VPuAIWIUT Ua:/KSDDOAIKNSSUMSHAOSIBAUNNIG Al gndumoulatayana 8 U
inaluladdomw (Biotechnology) (luraovLdu)
NJURAAKNSSUMSKHAN dirSuawaUIASUZNPWIALIUSVKSQ an nau gndumoibulatdynna 8 U +
as:und 1WBYvsS1Iv UASWUL NMIYDUUS UsISNE Whrne  aandoumobulatdunna 50%
wu 50
Source: BOI, Krungsri Research
Note: A1 DCIHTHFISSUUTUF‘D'IUS luumsaanuuu M R&D lwalwuuonmummsntumsuuouuuaws NF
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uoumsaonu?uds lnﬂUDUHSDU\)IUUn'ISa\)nU
A3 namsnlulnnIuIaUuuaoaounmuémmaamswmuws inA Tagiyumswanaginolantios
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BOX 3: mswauunua:naadadu &1 ua:dd3an melaunudjuamsaiumsduindaunmiswaun
Us:inAlnedoolulaa BCG

stgzaINSANTUMS
fionssuy wanA1a31:16Su

2565 2566 2567 2568 2569 2570

e Msgns:auuwaawpsu MsSWaadA3u e @ ® - wwdoAwawnsalums
ua: 33300s:AUROaIKNSSU DENVASU WoQUIDY ADYNSIDY
VDS wauun tinAluladuas

— udaNSsSyU ua:MsWaa

e msuadvmiaisavau msvarh Chemical @ ® ,

library wa:dayavevans:aAtYALIELIG * Wuyamaalaguasnsu

watdughudayalumsweuunensiatky S _
+ aamsudngn SABU

vl A ® - usmstwsnaunss
UL UERARIERY ki wWhdvensimuwolawudu
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e NMsWauUNCpgDaWaONTUANMSLWNEUA: @ @

aumwmnn:nunawnhawmoibmw

o mswauunalndolasutiinanstgniiven o— 0
S5A%u uadds3aquutugudnna

Source: BCG-Action-Plan-2564-2570 ns:nsovmMsgauAnu Snenmaas 3deua:udanssy (numwus 2565)

- .
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mMondsnssy IWananenadksulsadAty U ndu Uan $ouiuavAMsINdsnssuasivlsomunanensnulsau:so
Jua:dua AseUAaUEIKAN 3 nadu Tdun (1) snabidastaliaua:3a (Chemotherapy) Bvoiugnwugiutums
SnulsAu:Sy (2) enndstauiauaendaddsanadendous:tnn Monoclonal antibodies (Biosimilar) ua: (3) en
SnuLUUS AW :DVCDIBAAL:EY (Targeted Therapy) dvagluWwuRTAUROENKNSSUOUNSUEUDY Uan. kéo PTT
WEcoZi dvn3as:av (Junwunoasivl 2565 ua:oksinatdowitisgl 2570) ndupads tnidnpad avnunanensd
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IsAndAunuMalgauy (adasounuusindsululplsudia:upaasiisuium naadagudovnu COVID-19
AZD1222) uazAugwusSAonssuua:inalulagdomwurkovsa (luloina) Sdnviuwcuundnenmaasuazinalulad
UKVBIA (§oN8.) SOUNUDVANMSINFBNSSU Wcuun‘mqﬁuansaanqn§m\)muﬁatz§1ﬁuansc?\)ciuwémm Favipiravir
(Bcnubsalalsuanewustku: SAR-CoV-2) Tagidusyn Jan. 51ria (umisu) soudAnuaulduluIidiumsasio
TsovudolAs1K3anduen Favipiravir ua:sanduensududua Aanusatdiduaisdodunaunumsiignoin
cihods:inA

S

od Ldansmmmuw§auuaoInaﬁ’ﬁaz\jhawchu 210 (1) uwndua:3AdnsMsuwngdinougadIuaUISDlUMS
uaN3dlaglawizdadu (2) AWwsSauduayulws™ Akankagansathanaduasdodunmomsuwne/
Boundussicun (Biomedical/Biopharma) (3) A>wwumorkthdiugoansautne (Bioinformatics) Aawsathweauun
VIU3VPUAADEN KavDINDMSUWSSs:uIauavIDSanarwanaWuSusIvKasURKIULY 91 t1$ Wasa Slua uazaiga
COVID-19 (BOX 4) ua: (4) msidsunegnoainaluladmswaadadulovniulsa COVID-19 onuadaasitsulum
(InsansowdadnBudonaiooangaaralddvuciidaudnuiou 2564) mkneldughumswaadadudoviulsa
COVID-19 ukousnusvpimaIEsu Uodekarlo:gosativayulRineisnduna:odasannunmwannaalsooiu
symiignav dvargosaamstdndanausn/gwaansiasidsimuwoldtus:o:dolu’ uan:nanduliTnatdu
AUTNAIVMSUWNIASUDIVDSUD VDTGB UTUDLNAQ

L D

14/ uwuwun3iddemsweuinayulwsl 2560 —2564 tWusigmsayulwsiSIubtyBeranIKosa uatkamuwenuadon i
ayulwsnaunumsthinguwudopuurwoaamsyiaqaminmstiidnenoncvus:ina

15/ TnethihwaaftuAbsnssula:ndsnssusouAULINN3 1 waudsuuindod 8o 3 tu 4 Wumsthihensnulsa uazwaasicur
ungudoindssicurt (Biopharmaceutical) 1u 3ABu ©1 ua: Pembrolizumab A3sSnulsAu:SoKasstadois1IMgo



BOX 4: ms3vgwaumnuaznaadadu COVID-19 vovlng

KUd&VIU sta3nAdu Bo5A8u

usun agululdlsoud sna SaBustatdsauwik: (Viral vector COVID-19 Vaccine AstraZeneca
vaccine)

DVAMSINABNSSY SaBustaBome (Inactivated vaccine) HXP-GPOVac
AUEZYESABU ACUUWNEMAOS SABuslaaiswusnssu (mRNA vaccine) Chula-Cov19
rhavnsiuKIdNenay
usun tusniwlawhsu $ina SABukudegos (Subunit vaccine) Baiya SARS-CoV-2 Vax 1
usBn Tulalun-IBY $Na Sagustadidu (DNA vaccine) COVIGEN
ADU:ULWNEAEQS ASSIsWEIUIA stapumaAbsalalou (Virus like particle golildaisandaBu
UKIdNYIALURQA vaccine)
AugWusSFonssulazinAtulaggomw VLP vaccine golildaisan3ABU
uKvsIa (BIOTEC) Influenza based vaccine

Adenovirus vector-based vaccine

Source: Compiled by Krungsri Research
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un3tAsiondla (Digital)
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