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Figure 1: Thai Vehicle Domestic Sales and Exports
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Source : The Federation of Thai Industries (FTI), Krungsri Research
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Table 1: Import Duty Exemptions and Production Offset Requirements under EV 3.0 and EV 3.5 Measures

2022 2023 2024 2025 2026 2027

Local BEV production requirement:

EV 3.0 Import Duty Exemptions for BEVs 1 to 1.5 times the previous import
volume
Local BEV production requirement:
EV3.5 Import Duty Exemptions for BEVs 2 to 3 times the previous import

volume

Source: BOI, Krungsri Research
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Table 2: Timeline for Investment, Local Content Requirements, and Tax Incentives for HEV and MHEV Manufacturers

2024 2025 2026 2027 2028 2029 2030 2031 2032

e HEV Manufacturers: Minimum
Investment of THB 3 Billion

Investment e MHEV Manufacturers: Minimum
Investment of THB 5 Billion
Incentive Excise tax rates of 6-9% for HEVs and 10-12% for MHEVs
with CO, emissions not exceeding 120 g/km
Battery Pack Both HEV and MHEV manufacturers are required
y to use locally produced battery packs

Local Content Key Parts for .
Requirements MHEV MHEV manufacturers are required to use locally produced key parts.

Key Parts for HEV manufacturers are required to use

HEV locally produced key parts.

Source: BOI, Krungsri Research
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Figure 2: Vehicle Production and Sales by Country (2025)
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Source : International Organization of Motor Vehicle Manufacturers (OICA), 2025, Krungsri Research
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Figure 3: Proportion of Thai Vehicle Production, Sales and Exports by Type in 2025
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Source : The Federation of Thai Industries (FTI), Ministry of Commerce (MOC), DLT, Krungsri Research
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Figure 4 : Investment Value of Auto and Parts Projects Approved by BOI
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Source: BOI, Krungsri Research

Figure 5 : Growth of Auto and Parts Investment Value Approved by BOI
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Figure 6: Thailand Domestic Vehicle Production Figure 7: Growth of Thailand Domestic Vehicle Production
Units, k B Passenger car production % YoY —=O— Passenger car production
1-ton pickup production ) 1-ton pickup production
2,500 ¥ Other commercial vehicle production 100% =0 Other commercial vehicle production
2,000 i
i 50%
1,500 i
: 0%
1,000 :
1 -50%
500 '
N BN |
0 —_— : -100% ‘
2019 2020 2021 2022 2023 2024 2025 :4M25 4M26 2019 2020 2021 2022 2023 2024 202534M25 4M26
Note: Passenger car production includes passenger cars and PPVs. Note: Passenger car production includes passenger cars and PPVs.
Other commercial vehicle production includes buses, trucks and vans Other commercial vehicle production includes buses, trucks and vans
Source : The Federation of Thai Industries (FTI), Krungsri Research Source : The Federation of Thai Industries (FTI), Krungsri Research

o maauARSABURIIANTY 1.4% YoY agi 216,791 Au Suuniilu snausiaasassudmualaiiiu 1,500 oo sanuAn
W@y 1.9% YoY 'ag_j*?i 93,504 AL Imﬂﬁﬁ@fﬁ“muumnmilﬂmﬁqmﬂuﬁﬁqLmzmﬂum’@mnﬂ@zmﬁICE uaz HEV aunmangulugd
°M=Nmmnﬂum’ﬁmmﬁmﬁﬂu%uﬁﬂuim fifsAndndld LLavﬂimﬁm‘%ﬂLqu”’ ‘dﬁl\imﬂut@%ﬂrﬁuﬁﬂﬂ‘ﬁlﬁi"]ﬂiﬁiwﬁllﬂﬂﬂﬂ FUNANS
naz LﬁmﬁﬂWWIMWummuw LLamqmmmwmmaa‘lmmum A Tigannans AR UAINIALAY 1,500 cc duldl
WANTY 1.1% Yo 'amn 40,076 AU Imﬂmﬁmwuumnmsﬂmm‘lﬁmmaimmmmmmm HEV LW'ﬂi‘@\‘li“].Iﬂ’]i‘“]JEI’]EIﬁ]Qﬂ’ﬂQ@ﬂZNﬂ
mrmquaui‘l;nmmunmq-nuwmmmmmLmeN wsies lindani Aeulu 1 dsnenusiaildnasenlnin 100% lugaeenis
WaeniEn denalinsnAnsnsusits HEV ngsaaiiiaa 7.7% YoY (@gi‘ﬁ' 74,435 Al) AIUNTLERANART LA ICE RifaAdma
Fareiiias mnﬁunuwﬁqmuﬁ@;q m@m*ummmﬂ?ilﬂumummmm‘ﬁu‘mﬁzijmmummmuaum’lﬂﬁw%‘iaﬂ dausnsusiis BEV
HARLANTY 7.2% YoY agjﬁ 62,366 A Inailifadavyuaindndounisndngamanialdunmninis EV 3.5 (I 2569-2570) fifindu
Wi 2-3 winaasaantindsaming ludaanaumtin (Lﬁu‘%umn 1-1.5 WinnelAuImINIg EV 3.0) 3980980 ANARTALTIUSTOEILE

. . D
13 BEV 3.0 udauidandn linsuneliunanig EV uazdnamaenuangaiae ludnadounivnaunialiunmnmmis v 3.5 unu'™

o uapuARsANsTUY 1 G LANGY 5.9% Yov a8 248,924 Ay TnefliadauyuaintannAnsanszLz Double-cab d1ustldan
aluniszasd Fiaa 9.2% Yoy (ﬂ?all'ﬁ' 202,128 A1) Lﬂmmﬂfqﬂmﬂ“Lummmm’Nﬂ?:mﬂﬁqmLﬁu‘imiﬁﬁ Usznaufusaiaue
Ani5agaspasuessanszus 1 6 Tugaedl 2566-2568 ﬁ@mmm?}lﬂ -22.9% m'faﬂ ‘ﬁﬂﬁﬁmamﬁ'mLﬁmﬂ?mmmmamﬁmﬁmﬁ@ﬂ
AuAn (Restocking) aendlsfiny HeANARINNSTLE Single-cab ARlsYAUSIANANG an89 -6.6% YoY (’rJF;IV] 46,796 Ai) Imﬂuﬁ%ﬂ
msqmn@ﬁmmmﬂuﬂmwﬂwmfa@uu@ Tnaenznguiuslnanelassiunansans fifpsimdsTaseuue viunaranauil
A LiﬂuwmﬂgimmuqaLmzmquﬁmgmmﬂ,NWumerm

10/ ] 2568 AaiAuAd Azl AAs A MILINTHARINEUTANGS -18.3% (Ms: OIE)

) . s | ; S o
11/ i 4 euusneest] 2569 snausl ICE uaz HEV auianszuengusinnda 1,500 cc Mileenaanzdewbmilulngiiatu e1i Toyota
Yaris ATIV 371979111 709,000-729,000 uw Reamaanzidlaulusifisdu 91.3% Yoy agii 18,956 A uas Honda City s1A1awing

599,000-799,000 U7 Hanaanzdewlmsitiadu 100.3% Yoy agii 6,214 A (Ann: Toyota, V Group Honda ua DLT)
12/ eazidaafuiAnaunsnanlal fugafia/mmanunasu 1 2569-2571: gaavin st i 6

39UNSVAS


https://www.toyota.co.th/model/yarisativ/specification
https://vgrouphonda.com/honda-city/
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf
https://www.krungsri.com/getmedia/1ca4384a-3b9f-4cac-ac22-59b77542a655/IO_BEV_251202_TH_EX.pdf?ext=.pdf

(] ﬂfamwamnﬂummﬁ‘luﬁammﬂnﬂauﬂ] LWN“II‘N 22.9% YoY ’ﬂF;I‘VI 7,830 AU ’Q’]ﬂﬂ?‘ﬂ']ﬂéﬂ']i‘N@ﬁ]i‘ﬂUi‘Wlﬂ eﬂamuiummu
mwm%ﬂuﬂ?vmﬂ) WLWN‘HHQ\? 83.6% YoY (‘ﬂ?;I‘V] 5,656 ﬂu) @@ﬁﬂﬂ‘ﬂ\‘]ﬂllﬂ’]‘a“ﬂﬂﬂilE]'Jﬂﬁuﬂqi‘@\iﬂiﬂuﬂqﬂﬁ?ﬂ@ Aansanannaal
mimwummﬂﬂmummﬂm 13.7% YoV luias 5 auusnt 2569 (wm ﬁmmmmqﬂaumﬂ%ﬂ mummimLuu‘[mqmaamm
ﬂﬂ@ﬁ"]\iﬂ‘ﬂ\iﬂ’]ﬂﬁ‘ﬁ‘ﬂ'\ﬂﬂ’]?l@\iLLIﬂ'ﬂ’]?_I\‘]i_lZN‘ﬂuﬂ’]“EJ‘W@\TW?W?WT‘Uﬂ_lﬁ‘l_lﬁ\ii_lﬂﬁ‘vmﬁm%ﬂ'mﬂﬂ?v’mﬁ 2569 HuaifeAuld muuu’mmm
m'm[ﬂmmﬁaﬂummmlﬁmwlﬁumwwmmﬂmﬂw adnglafinna ‘]_E‘N’quﬂﬂﬁ‘ﬁl@ﬁlﬁ‘ﬂ[ﬂLL@vﬁ‘Diﬂﬂﬂ’]ﬁ‘TuﬁﬂL@ﬂ@ﬂ@\‘] 34.0% YoY
(@f;l‘Vl 2,174 ﬂu) ﬂﬁﬂmmmm@mmumammﬂmmLL?N‘Lumuﬂﬂﬂﬂmwmm@mmurﬂ@mﬂmiwmmm LL@wﬂﬂiﬁﬂﬂﬂ\iﬂ“ﬂ‘N
muwmumiﬁ‘lumﬁumuﬂwmmm@mm

Figure 8: Thailand Domestic Vehicle Sales Figure 9: Growth of Thailand Domestic Vehicle Sales
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Table 3: New Registration of Passenger Cars by Engine

2019 2020 2021 2022 2023 2024 2025 4M25 4Mm26
units 712,139 557,868 511,139 569,491 501,038 323,922 269,488 103,946 101,277
< % YoY 2.6% -21.7% -8.4% 11.4% -12.0% -35.3% -16.8% -20.6% -2.6%
units 26,424 29,379 34,325 63,470 84,366 126,525 136,181 48,168 60,622
HEY % YoY 32.3% 11.2% 16.8% 84.9% 32.9% 50.0% 7.6% -0.4% 25.9%
units 650 1,268 1,943 9,584 75,715 68,023 118,696 31,089 65,391
oY % YoY 1040.4% 95.1% 53.2% 393.3% 690.0%  -10.2% 74.5% 21.5% 110.3%
units = = 7,060 11,330 11,692 9,365 18,372 7,397 5,469
PHEV % YoY = = = 60.5% 3.2% -19.9% 96.2% 121.0%  -26.1%

Source : Department of Land Transport (DLT), Krungsri Research
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Figure 10: NPL and SML growth in Auto Loan Outstanding
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Source: Bank of Thailand (BOT)

Figure 11: NPL of Auto Loans Compared to
Other Consumer Loans
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Figure 12: Automobile Exports
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Source: The Federation of Thai Industries (FTI)

Figure 13: Thailand’s Vehicle Export Value
by Destination (4M2026)
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Table 4: Export Value and Growth of Passenger Vehicles

USD, mn 2023 2024 2025 4M25 4M26
ICEs 11,7815 11,036.4 8,733.2 3,266.3 1,807.6
XEVs 1,026.3 1,233.4 1,232.0 386.9 514.8
ICEs % YoY 10.5% -6.3% -20.9% -4.9% -44.7%
XEVs % YoY 104.4% 20.2% -0.1% -25.1% 33.1%

Source : Ministry of Commerce (MOC), Krungsri Research
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Figure 14: Thai Auto Production and Sales Forecast
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Table 5: Thai Auto Production and Sales Growth Forecast

2020 2021 2022 2023 2024 2025 Avg 2026-2028F
units, m 1.43 1.69 1.88 1.84 1.47 1.46 1.49-1.51
Production
% YoY -29.1% 18.1% 11.7% -2.2% -20.2% -0.9% 0.5-1.5%
units, m 0.79 0.76 0.85 0.78 0.57 0.62 0.67-0.69
Domestic Sales
% YoY -21.4% -4.2% 11.9% -8.7% -26.2% 8.4% 2.0-3.0%
units, m 0.74 0.96 1.00 1.12 1.02 0.94 0.89-0.90
Exports
% YoY -30.2% 30.4% 4.3% 0.5% -8.8% -8.2% -1.0to -2.0%

Source: The Federation of Thai Industries (FTI), Forecast by Krungsri Research
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