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Figure 2: Share of Service Sector in GDP
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Figure 3 : China’s Outbound to Inbound FDI Ratio
China's FDI trajectory: from capital importer to capital exporter
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Figure 4: Share of Inflow FDI in Southeast Asia
(% of Global Inflow FDI)
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Figure 5: Backward, and Forward GVC Participation Rates
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Figure 6: Global Value Chain Rate of Asia and the Pacific,
by Selected Sector
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Figure 7: Transitioning from Aging Society to Aged Society
Middle-income Countries are Aging More Rapidly than High-income Countries Did in the Past.
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Figure 10: Timeline of sustainability regulations affecting Thailand
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Figure 11: Oceanic Indices
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Figure 12: Annual Rainfall in Thailand
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Figure 13: % Water Supply in Thailand
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Note: The blue dots of 2024-2025 markers line are the forecast values, and the grey shadow area
refers to the highest and lowest levels of water supply in Thailand during Y2011 - Y2023.

Figure 14: Climate Current Status and Predictions
by Climate Prediction Center, NOAA (December 2024)
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Figure 15: Thailand’s Real GDP
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Table 1: Major Infrastructure Project Value, from 2025 onwards (THB, m)
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Figure 17: The Mixer of Investment, Infusion and
Innovation by Income Classification
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Source: World Development Report 2024

Note: The orange dials indicate a strategy that is a priority for that particular income group.
The blue dials indicate a strategy that is less of a priority for that particular income group
until the priority strategy is successfully achieved.
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Figure 2: Thai Sugar Export Prices
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Figure 1: Crude Palm Oil (CPO) Prices
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Table 1: Thai Palm Oil Key Indicators

Tonnes, thousand

2020 2021 2022 2023E 2024E
Production 2,652 2,963 3,376 3,328 3,412
Imports 3 1 1 1 2
Domestic con. 2,529 2,382 2,170 2,484 2,600
- Refined oil 1,165 1,235 1,251 1,449 1,511
- Bio diesel 1,364 1,146 919 1,035 1,089
Exports 236 619 1,031 906 896
Ending stock 209 173 348 287 205

Source: DIT, estimated by Krungsri Research

Note: Forecast by Krungsri Research

Figure 2: Thai Oil Palm Plantation and Production
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Figure 1: Ready-to-eat
Domestic Consumption Forecast
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Figure 2: Thai Ready-to-eat Exports Forecast
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Figure 3: Exports price of Ready-to-eat Products
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Figure 1: Ingredient and Material Costs Figure 2: Thai Beverage Production Forecast
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Figure 3: Domestic Beverage Consumption Forecast Figure 4: Thai Beverages Exports Forecast
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Figure 1: Oil Prices
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Figure 2: Domestic Petroleum Demand
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Figure 3: Gross Refinery Margins (GRM)
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Figure 3: Pharmaceutical Market Value Outlook
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Figure 1: Automobile Production
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Source: The Federation of Thai Industries (FTI),
Forecast by Krungsri Research
Figure 2: Growth in Automobile Sales
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Source: FTI, Forecast by Krungsri Research

Table 1: Automobile Production and Sales Growth

% YoY

2023 9M2024 2024 02?}’2%2#
?a‘:":‘:“ic 87  -253 -240t0-250 4.0-5.0
Exports 11.7 -6.5 -5.5t0-6.5 2.5-35
Production -2.2 -18.6 -17.0t0-18.0 3.5-4.5
Source: FTI, Forecast by Krungsri Research
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Figure 1: Domestic Automobile Sales
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Figure 2: Total Number of Cars Aged < 5Y
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Source: The Federation of Thai Industries (FTI),
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Table 1: Growth in Motorcycle Production and Sales

2023 9M24 2024E

%YoY

Avg.
2025-2027F

-13.5to

Domestic sales 3.6 -14.1

-14.5

1L5=25

-10.5to

Exports 108 -114

-11.5

2.0-3.0

-11.0to

Production 5.2 -12.3

-12.0

1L5=25

Source: FTI, Forecast by Krungsri Research
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Figure 1: Auto Parts
Manufacturing Production Index (MPI)

Index (2021=100)

120
100
80
o
60
2021 2022 2023 IM24

Source: Office of Industrial Economics (OIE)
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Figure 2: Vehicle Production (OEM Market)

Units, m Automobiles ® Motorcycles
6
5
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2
0
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O O O O O O O O © © O O o «
N N8N8 889 A
S
N
Source: The Federation of Thai Industries (FTI), Forecast by Krungsri Research
Table 1: Cumulative Registered Vehicles
(REM Market)
Units, m
Automobiles Motorcycles
2015 15.63 20.50
2016 16.24 20.48
2017 16.97 20.70
2018 17.81 21.08
2019 18.62 21.40
2020 19.20 21.57
2021 19.74 21.84
2022 20.35 22.28
2023 20.88 22.70
10mM23 20.81 22.64
10mM24 21.14 22.88
Source: Department of Land Transport (DLT)
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Figure 3: Medical Device Domestic Sales and Exports
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Table 1: Steel Bar/Section Production and Apparent Use

2021 2022 2023 9M23 9M24

Production 3.6 3.6 3.9 2.9 2.7
(tonnes, m)

% YoY 0.6 1.6 6.6 6.9 -7.3
Apparent Use 3.8 3.6 4.1 3.1 2.8
(tonnes, m)

% YoY 1.6 -4.3 11.9 14.2 -9.7

Source: Iron and Steel Institute of Thailand (ISIT)

Figure 1: Domestic Steel Bar Prices

THB/tonne
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Figure 2: Steel Bar/Section Production
and Apparent Use Forecast
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Source: ISIT
Note: Forecast by Krungsri Research
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Figure 1: Newly Launched Units
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Figure 3: Housing Price Index
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Source: Bank of Thailand (BOT)
Note: Housing price index is calculated from data from 17 commercial banks
which are registered in Thailand and located in the BMR.
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Figure 1: International Tourist Arrivals
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Figure 2: Tourist Numbers in Thailand

Persons, m Int. tourist arrivals Trips, m
50 =0 Thai tourists (RHS) 300
.-0

20 o .o 250
R« A 200

30
150

20
100

10 50
0 0

2021 2022 2023 2024E 2025F 2026F 2027F

(% Growth) 2022 2023 2024E 2025F 2026F 2027F

No. of international -2,493.0 152.5 26.5 12.4 7.5 4.7
tourists

No. of Thai tourists 184.7 23.0 88 8.9 6.8 10.6

Sources : MOTS, BOT
Note: Forecast by Krungsri Research

Figure 3: Occupancy Rate (%)
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Figure 1: Numbers of Private Hospitals & Beds
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Source : NSO, Forecast by Krungsri Research

Figure 2: Proportion of Aging Population
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Figure 3: Number of Foreign Patients in Thailand
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Source: MoPH, Estimated and forecast by Krungsri Research
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Figure 1: Retailer Sentiment Index (RSI)
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Source: Thai Retailers Association (TRA), Bank of Thailand of Thailand (BOT)

Figure 2: Modern Trade Retail Business Growth (%)
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Source: TRA, Estimate and Forecast by Krungsri Research
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Figure 1: Mobile Subscribers
(Million Persons)
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Source: NBTC, Krungsri Research

Figure 2: Average Revenue Per User (ARPU)
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Figure 3: Investment Budget
THB/mn (per year) mAIS TRUE mDTAC
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Source : Compiled and forecast (average per year) by Krungsri Research
Note: True-DTAC announced the completion of the business merger on March 1, 2023,
and now operates under the name "True Corporation Limited (Public)."
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Figure 1: Supply, Demand, and Occupancy Rate
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Figure 2: Outlook for the Warehouse Market
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Figure 2: Extensions to Mass Transit Lines, 2025-2027
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Figure 1: Revenue by Segment
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Figure 2: Revenue Growth by Segment
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Figure 3: Digital Service Revenue and Growth in 2023
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Table 1: Data Center Investment Value in Thailand
(During the next 4-5 Years)

Provider Groups Mw THB, bn
Global giants e.g., Google and Microsoft. 200 80.0
Business groups investing before 2023 174 69.6
Businesses applying for BOI in 2024/ 130 52.0
aD:?:::_i.c businesses e.g., ADVANC, TRUE, 20 3.0
Total 544 209.6

Source: Depa, IAA, SET, Krungsri Securities, Krungsri Research
Note: 1/ including Ctrl’s, Next DC, Evolution, Supernap, Telehouse, One Asia
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