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ﬁ'he Thai economy “The Thai economy in July of 2018 expanded from domes‘h
demand as private consumption showed expanding signs from real VAT collection
and passenger car sales. In addition, Consumer Confidence Index (CCl) stood at
69.1 points, highest in 42 months. Meanwhile, the external demand expanded as
export values continued to expand. For the supply side, the Agricultural
Production Index expanded for the 8th consecutive month. As a result, real
income’s farmers expanded for the 5th consecutive month. On the

manufacturing sector, the Thai Industries Sentiment Index (TISI) showed the

Qghest expansion in 62 months”” /

Mr. Pornchai Thiraveja, Financial Policy Advisory as Spokesperson of the

Fiscal Policy Office, and Mr. Soraphol Tulayasathien, Executive Director of
Macroeconomic Policy Bureau revealed the economic report in July 2018 that “The
Thai economy in July of 2018 expanded from domestic demand as private consumption
showed expanding signs from real VAT collection and passenger car sales. In addition,
Consumer Confidence Index (CCl) stood at 69.1 points, highest in 42 months. Meanwhile,
the external demand expanded as export values continued to expand. For the supply
side, the Agricultural Production Index expanded for the 8" consecutive month. As a
result, real income’s farmers expanded for the 5" consecutive month. On the
manufacturing sector, the Thai Industries Sentiment Index (TISI) showed the highest
expansion in 62 months”

Economic indicators on private consumption expenditures in July 2018

continually improved as shown by real VAT collection and passenger car sales.

Private Consumption 2017 2018
2017

Indicators Q1 Q2 Q3 Q4 Q1 Q2 | Jun | Jul | YTD

Real Value Added Tax Collection
38 3.4 1.1 59 4.6 4.2 6.0 6.9 18.2 6.9

(%yoy)
%qoq_SA / %mom_SA 2.1 0.7 2.0 -0.3 1.6 24 1.2 58
Passenger Car Sales (%yoy) 23.7 38.7 13.9 11.2 | 339 12.1 236 | 262 | 214 | 184
%qgoq_SA/ %mom_SA 21.9 -1.2 1.4 9.9 1.4 9.3 3.9 -4.4

Registration of new motorcycles
45 3.2 8.3 0.2 6.5 -1.7 -5.8 -1.0 -4.0 -3.8
(%yoy)

%qoq_SA / %mom_SA 3.2 39 3.4 2.7 -48 | -0.3 0.8 2.0




Private Consumption 2017 2018
. 2017
Indicators Q1 Q2 Q3 Q4 Q1 Q2 Jun | Jul | YTD
Import volume of consumption
4.7 0.2 3.2 5.3 10.0 7.4 11.6 10.5 53 8.9
goods (%yoy)
%qoq_SA / %mom_SA 4.2 0.9 1.7 3.1 1.3 5.2 -18 | 37 -
Farmers’ real incomes
2.9 18.1 14.0 -2.8 -8.5 -2.8 5.2 2.2 5.2 1.1
(calculated by FPO)
Consumer Confidence Index 64.0 64.2 64.3 62.4 65.2 66.7 67.5 67.9 69.1 67.4

Economic indicators on private investment in July 2018 showed expanding

sign the investment in equipment and machinery as reflected by commercial car

sales. Meanwhile, the investment in construction showed expanding sign from

domestic demand sales.

2017 2018
Private Investment Indicators 2017
Q1 Q2 Q3 Q4 Q1 Q2 Jun Jul YTD
Machinery and equipment
sector
Commercial car sales (%yoy) 7.5 53 2.2 12.8 9.5 13.0 28.2 25.6 28.8 21.4
%qoq_SA / %mom_SA 64 | 09 40 | -14 | 92 | 140 | -15 | 34 -
Import volume of capital goods
6.3 1.2 9.8 8.4 6.2 89 5.6 6.0 -0.8 6.1
(%yoy)
%qoq_SA / %mom_SA 1.5 2.4 1.5 0.6 4.0 02 | -33 | -35 -
Construction sector
Cement sales (%yoy) 13 | 05 | -16 | 35 | 31 | 16 | 40 | 34 | 105 | 37
%qoq_SA / %mom_SA 2.9 -3.4 0.6 3.1 1.1 -0.8 0.6 4.0 -
Construction Materials Price Index
19 2.0 -1.0 3.0 3.6 2.8 3.6 4.4 a7 3.4
(CMI)
Real estate tax collection (%yoy) 09 | 95 | -85 | 128 | 28 | 149 | 147 | 90 | 154 | 150
%QOQ_SA / %mom_SA -3.6 35 7.4 -4.1 7.8 3.0 3.5 2.7 -




External demand as reflected by export values in July 2018 were 20.4 billion
USD expanding for 17th consecutive month at 8.3 percent per year. Meanwhile,
import values were 20.9 billion USD, expanding by 10.5 percent per year. As a result,
trade balance in July 2018 showed a deficit of -0.5 billion USD.

Main trading partners

(16 countries) 2017 2017 2018

(Export shares 2016 >> 2017 ) Q1 Q2 Q3 Q4 Q1 Q2 Jun Jul YTD
Exports to the world (%yoy) 9.9 48 1107|123 (116|113 | 10.6 8.2 8.3 10.6
1. China (11.0% >> 12.4%) 240 | 37.0 | 26.6] 220 (141 03 | 151 11.8 35 6.9
2. USA. (11.0% >> 11.2%) 8.5 76 | 7.2 | 83 |10.7] 9.0 6.6 6.9 -1.9 6.3
3. Japan (9.5% >> 9.4%) 1.7 -3.6 1164 104 | 9.1 | 249 | 11.2 73 11.7 17.0
4. EU (9.3% >> 9.1%) 8.1 87 | 55| 68 | 113105 11.1 6.1 9.0 10.5
5. Australia (5.6% >> 5.3%) 35 -051-20] 03 174|138 | 103 -4.6 2.3 10.7
6. Hong Kong (5.3% >> 5.2%) 7.2 59 (131 7.7 | 28 | 1.7 9.8 13.7 11.6 6.3
7. Vietnam (4.4% >> 4.9%) 229 | 234 257258 |177]18.6| 6.5 6.6 14.7 12.6
8. Malaysia (4.5% >> 4.4%) 74 | -3.7 | 74 ] 100 165|155 120 4.3 18.5 14.4

9. Middle East (4.2% >> 3.8%) -1.8 [-199| 46 | 5.0 7.1 110.7| -10.4 | -10.8 -9.4 -1.7

10. Indonesia (3.8% >> 3.7%) 8.2 171214 26 (202183 7.8 9.3 29.2 15.0

11. Singapore (3.8% >> 3.5%) 08 [-202(342)-01|-19]121]| -7.6 15.4 19.5 4.0

12. Philippines (3.0% >> 2.9%) 8.6 06 [ 62| 86 |188 140 229 215 44.9 22.2

13. Africa (2.9% >> 2.9%) 109 | 03 | 33 | 19.7 1 2031 20.7 | 183 14.7 1.9 16.7

14. India (2.4% >> 2.7%) 257 | 17.7113.0] 274 [ 463 | 31.6 | 27.0 20.9 15.0 271.3

15. South Korea (1.9% >>2.0%) | 14.4 | 232 |24.1| 11.8 | 0.7 | 5.1 10.7 55 2.3 7.1

16. Taiwan (1.6% >> 1.7%) 19.0 | 164 (227 249 | 119110 0.0 7.8 -9.2 29

PS.ASEAN-9 (25.4% >> 25.2%) 8.9 04 11491 96 | 112|148 124 16.0 24.9 15.2

PS.ASEAN-5 (15.1% >> 14.6%) 6.1 -85 171 52 [ 132|152 7.6 11.7 26.6 13.4

PS.Indochina-4 (10.3% >> 10.6%)[ 129 | 156 | 11.7| 163 | 89 [ 143 | 19.6 22.5 22.6 17.7




Supply-side indicators were supported by Agricultural Product Index (API)

which expanded for the 8" consecutive month.

2017 2018
Supply Side Indicators 2017
Q1 Q2 Q3 Q4 Q1 Q2 Jun Jul YTD
Agricultural Production Index
5.8 7.4 157 | 11.0 | -22 | 113 | 132 7.1 7.4 11.6
(%yoy)
%qoq_SA / %mom_SA -26 | 49 | -10 | -36 | 114 | 60 | -6.8 4.0 -
Thai Industries Sentiment
86.3 | 87.0 | 855 | 852 | 87.3 | 90.5 | 90.3 | 91.7 93.2 90.8
Index (TISI) (level)
Number of Inbound Foreign
. 8.8 2.1 8.3 6.4 195 | 154 | 9.1 11.6 2.8 11.0
Tourists (%yoy)
%qoq_SA / %mom SA 00| 56 | 30 | 06 | 51 | 01 | 83 | -94 -

Internal economic stabilities remained favourable and external economic

stability remained robust.

Macroeconomic 2017 2017 2018
Stability Indicators Q1 Q2 Q3 Q4 Q1 Q2 Jun Jul YTD
Internal Stability
Headline Inflation
0.7 1.3 0.1 0.4 0.9 0.6 13 1.4 1.5 1.0
(%yoy)
Core Inflation (%yoy) 0.6 0.7 0.5 0.5 0.6 0.6 0.8 0.8 0.8 0.7
Unemployment rate (%
1.2 1.2 1.2 1.2 1.1 1.2 1.1 1.0 1.0 1.1
of total labor force)
Public debt (% of GDP) a41.2 a1.7 41.3 41.9 a41.2 a41.2 41.0 41.0 - 41.0
External Stability
Current Account
51.1 15.7 8.5 14.4 12.5 14.6 6.4 4.1 - 214
Balance (Billion USD)
International Reserves
202.6 180.9 185.6 199.3 202.6 214.3 206.8 206.8 205.5 205.5
Position (Billion USD)
Net Forward (Billion
36.7 26.6 30.8 31.2 36.7 35.8 33.0 33.0 32.5 32.5
USD)
International reserves
to short term external 3.3 33 3.4 33 3.3 35 3.4 3.4 - 3.4
debt (times)




Table 1: Monthly Economic Indicators

01|l | Febdl | Merll LIWLM Jned? | T | Auell | Septl | Octl7 | Nowll | Decd7 | Jani8 | Feb-i8 | Mari8 | Arif Mmlﬂ JHg | YD ‘
External sector
- Dutl crude ol pice (US3/Barel) /7 532 %I 4 Sty %3 %3 eS| a2 51 %S| 608 6le) e 627 621 683 T4 T 7Y 68T
- Fed funds ate () /7 100-025] 050075 050075 075100 075100 075100 100125 100425) 100025 10045 100028 100-025 1025 100025 100125 150475) 150-075 L7500 L75:2000 1752000 175200
Fiscal sector
- Govemment expenciture (Blion batt) /1 W05 50| IS19] 2B AT 298| 248|268 1681 213 @84 2502 Y 46| 1660 202 264 1896 3023 230 25096
[yt ] | N 1 I N U N OO | L /A U I 7 U | S5 ;s 4 M3 A0 14
- Budget expendure (Blion batt) /1 MR8 298 1028 24 201 2020|226 B/UT) 11| 1992 439 22 26 268 M| 1989 268 124 66| 2026 23688
(ot LY/ 1 A N[ ] I S9 820 oo -0 13 N 26 16 anl o g 95 1
Curent expendue (Blion batt) /1 DSl NN 138 1530 1883 1TM2| 818 200|163 19 LT 221 268 204 190 1897 A3 127 97 A7 2003
(ot a4y L5 o ng o e s L5 I I & T ) I 1/ | 44 L S ] (1 T 1| |
Captal exoendture (Blion baht) /1 G0 X N N N N I 1 [ N )1 N D A N Y N 1 | NG| N ) [N 1| AN N L X
(ot L IR IS 1| I ] (N X) IA ¥ I (V] 35 L I U I V| N IV 1 N/ ) N | AN Y| I VA 3
- Camy-over budget (Blon baht) /1 mo o BI By 19 1) o m 50 1l 200wy w0 w3 w18y A3 98 my By 04 1608
[yt ] e O | e I e | A I 112 62 502 By M4 96) %8 108 28 57 3
Supply-side indicators
IAgrculural sector
- Agiculural Producton Index (4 /§ 511 48 60 N§  BY 108 5001200 164 58 AT 4] 59 13 (X S L Y 1 Mg
- Agiculural Pice ndex (y-04) /6 28 B 11 bl WAl sy 5T 64 600 23 48 0y a7 BI85 93 49 A 49 82
- el farm income (y04) 14 28 DL I Y 1 Y 87 0 sy A0 4 A ST 2y T 2 59 1§ 1 52 1l
- New employment i agicutural sector®yo4) /3 0o A1 44 08 10) 63 45 0§ 49 A Ay 29 24 10 54 45 18 (4 18 07 35
Industrial sector
- Manufactuing Production Index (%y-04) 10 25 018 [ " 30 10 40 5§ 53 10 63 58 [ L 32 3 50) th n3 L]
- Import value of raw materials in USD (y04) 187 n6 2y 08 By g By DI BI B0 06 15 22wy uf By 1B] 92 09 08
- Importvolume of raw meterels i USD (y-04).1 U U X N1 N U S | AN Y 11 IV 98 04 gl 62 3l 9l 103 a0 8 [}
- Capacty utilzaton (%) /10 4| o8 612 TSY  S4 60| 660 649 619 684 652 1 618 05 05 T3 609 6 12 nal 802
- New employment i industial secto®hyo4) /3 B T A ] Y. B O IR 39 4y Ay 44 08 02 L | I Y I 01 35 12 08
- Tl ndustial entiment ndex nde) /9 863 812 2 G1S| %4 53 847 839 @50 867 &9 810 A 0l WY 07 e w02 9 B2 %8
Senvice sector
- No. of forgn tourit (Millon persors) /11 34 L Y 28 16 X Y Ly 81 S ng By By 0y 193 163 94 6q 116 3w
(014 88 X! I 00 a2 0 A4 Ul 45 13 49 20 3l 13 w2 83 1
~New employment n sence sectory04) /3 08 20 2 0§ 1 {4 4 03 R -0 2 2] 01 23 A7 33 04 19 29 Al R
Demand-ide indicators
Private consumpfion indicators
~Value adde taxat constant pice (%09) /1 38 19 34 A 26 18 A1 38 107 2 14 26 [} 69 13 1§ 10 (3] 69 182 69
- Import volume of consumer ¢oods n USD (y-04) /1 A7) 40 13 40 28 10] 21 18 60 84 61 119 119 157 93] -1 173 11 105 53 89
- Sles o passenger cars (y-04)/14 BlooBy o wy ay W G 158 100 85| g w3 My A ;109 B 0y ny oy  ny o 18t
- Sles of motorcyces (0413 Gl 4 1Y 03 By 2 L3 Y " 6g 107 19 88 2y A o 0 40 38
- Consumer Confdence Index (Index) /3 60] enl] 643 61| e5d 643 634 622 624 65| 60l 682) 662 60 662 668 618 663 619 &1 g1t
Private investment indicators
- Import volume of capta goods in USD (%y-09) /1 1 23 25 Al 85 19 12 82 S 14 [ 92 6 04 B 0 3 13 6] 48 81
- Sales of commercal cars(o4)/14 15 15 63 F (R I 58 58 266 6] 125 9% 102 9 ;8| e Mgl e my At
~Totaltaves collected fiom real estate ransaction (y-04) /1 9 123 -0 300 03 de ow Ml 13 1By 55 54 4 By 152 9 Byl 90 14 150
-Domestic cement sales (%y-04) /2 13 P T I A 13 45 61 [ — 64 3 JA L 38 00 81 103 31
Intemational trade indicators
-Bxports (Blion USD): custom basis 3 Y 53 N D (N U [ 1 | A N1 A S A | 1| N/ [ . /X I V. I [ R (L]
(yoy)t 99 8 29 90) 0 I V| 1 11 A U] NS V) IS VA I Y 85 14 105 0oy 1y 82 83 106
-Bxport pice (0414 36 3 33 33 13 15 Jx| 25 L () 00 [ il (8 4] 18 [y (5 (2 31 [
-Export volume (yoy)14 61 51 1§ 5 1 18 84 78 84 1§ 8 122 9 1m il JAl 1 58 18 il 58
- mports (Blion USD): custom basis mey| 62 87 11 67 189 182 189 198 w4 198 02 9y N2 02 0§ 02 A Ny 0y 183
(yoy)0 7 LR ) S 51 IS V| RSV N V2 I VK I (Y] o By Myl u3 23 68| 23 18 108 w03 148
- Import piice (%018 55 83 62 1) 62 33 30 33 0 [ [ 61 86 61 64 68 64 69 18 89 89
- Importvolure (%y-04) /14 LA Y 590 104 59l % 1 84 [y 8 167 L | 1 3 100 1 18 3 £
- Trade balance (Blion USD): custom basis/4 139) 09 1] 1 02 Ll 19 41 23 34 02 19 {2 41 08 13 -3 12 16 15 2
External economic stabilty
- Average exchange ate (Beht/USD) /2 R3] NG %) | | N ) N ) N ) N 1 /A N1 [N ) N N1 N ] B X I |
- Curent account (8llon USD)2 93 53 60 3] T 10 12 28 [y 63 3 [ 3 15 54 50 14 10 [ na| A4
- Inemationa resemes (8llon USD)/2 N8| 12 180 1809 1e43| 1seN] 1858  1904] 199 193 2003 N3 206 247 M21| 256 252 M26| 2068 M35 M55
- Net Fomvard Postion (Bilion USDI/2 %1 Be 2y 28 LY N N I NN N | S N | NG N ) SN o | N/ N 5
Internal economic stablty
-Unemployment rate (%) /3 12 12 11 13 12 13 11 12 1 12 13 11 10 13 13 12 11 10 10 10 11
- Producer Pce ndex (yoy)i4 01 31 39 2 ¥ | I ) RN [ 03 04 [ L N I V' I 01 18 Al
- Headline nlaion (yoy)/4 01 16 14 08 04 00 00 02 03 09 09 10) 08 01 04 08 11 15 14 15 10
-Core infaton (yoy)t 0§ 07 0§ 0§ 05 05 04 03 05 03 0 0§ 0§ 0§ 0§ 0§ 0 08 08 08 0
- Public deb to GOP (%) /1 ) ) 1 | ) I I 1 I O IV 1 na o

1/Deta from Minsty of Fnence

2/Deta fom Bank of Thallnd

3/Detafom Netionel Statstic Offce

4/Deta from Ministyof Commerce

5 /Deta from University of Tai Chamber of Commerce:
6/Data fom Offie of Agrcutral Econamics

7 /Deta from Reuters



