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Production Mar. 24  Jan. - Mar. 24 

Manufacturing Production 
Index (MPI, %YOY) 

-5.13 -3.65 

Capacity utilization rate   
 (CAP-U, %) 

63.29 60.45 

(%YOY) 
2023 2024 Estimation 

for 2024 Q2 Q3 Q4 Q1 

GDP +1.8 +1.4 +1.7 N/A 2.2 – 3.2 

Industrial 
Production GDP -3.5 -4.4 -2.4 N/A 2.0 – 3.0 

MPI -4.93 -5.25 -2.87 -3.65 2.0 – 3.0 

Industrial economic forecasts 

Prepared by: Division of Industrial Economics Research, The Office of Industrial Economics (OIE)              www.oie.go.th 
Inquiries: Miss Amphon Suwanrat  Tel. 0 2430 6806 ext. 680614  Download information 

Note: N/A = not available 
Source: GDP by NESDB, MPI by OIE, data as of April 2024.  
2024 Forecasts:  GDP by NESDB, Industrial GDP and MPI by OIE. 

In 2024, MPI and industrial GDP are estimated to expand by 2.0 - 3.0 percent (YOY). 
The world economy is likely to recover gradually. As a result, production to support demand in the world market has increased. 

 

 Supporting factors 
 

• This decline was partly due to the contraction in automobile production, 
which has been ongoing for eight consecutive months, thereby exerting 
downward pressure on overall production. 

• High household debt and interest rates have made consumers cautious 
about spending. 

• Concerns over geopolitical issues have restrained investment, and the slow 
recovery of world trade has hindered production from rebounding. 

In March 2024, the Industrial Production Index (MPI) declined by 5.13% (YoY). 

 
 

Pressure factors 
 

Industries impacting the MPI in March 2024 
Industries with positive impact (YoY) 

 
Industries with a negative impact (YoY) 

        Situation of Industrial Production in 
March 2024 

Prepared Animal Feeds: +8.45% 
The growth was contributed by pet food (dog/cat), expanding 
from export markets. Pig feed also increased as the number of 
pigs raised by farmers was higher than usual.  

Starch and Starch Products: +47.65% 
The rise was primarily due to cassava starch, as the amount of 
cassava tubers entering factories increased compared to last 
year. This was a result of the decrease in cassava mosaic 
disease and a significant acceleration in harvest this month.   

Petroleum Refining: +5.32% 
The increase was mainly driven by jet fuel, cooking gas, and 
gasohol 91 due to the expanding travel demand, especially in the 
tourism sector. 

Automobile: -22.63%  
The decline was due to decreased production of pickup trucks, 
compact cars, full-size cars, and diesel engine cars. This is 
because domestic market purchasing power is weak, and 
demand from trading partners is slowing down. 

Electronic components: -15.33% 
The decrease was driven by the decline in Integrated Circuits (IC) 
production due to global economic uncertainty, geopolitical 
problems, and trade wars affecting the industrial sector. 

Sugar: -25.26% 
The reduction was due to lower sugar cane production this 
year, resulting from drought and farmers shifting to grow other 
economic crops with better prices, such as cassava. 

Fluctuating oil prices 
 

 

 

High interest rates in many 
regions of the world 

Geopolitical issues in various 
areas 

Continued growth in the 
tourism sector 

Increasing trend in investment 
sector 

IMF forecasts global economic 
recovery with an expected 
growth of 3.2% compared to the 
previous year 


