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Executive Summary

Summary of Thai Industrial Economic Status for Q4/2024

The Thai industrial economy in Q4/2024, when considered from the Manufacturing Production Index (MPI), was
92.48, a decrease of 2.05 percent compared to the same quarter of the previous year. This is the ninth consecutive
quarterly decline since Q4/2022, with the decline being from industries with an export share of 30-60 percent and
industries that mainly respond to domestic consumption. The major industries that slowed down in Q4/2024
included automobiles from pickup trucks, compact cars, and hybrid cars with a capacity of more than 1,800 cc.
This was due to continued weakness in domestic purchasing power, driven by high household debt levels, stricter
lending criteria from financial institutions, and a slowdown in major export markets. Palm oil also contracted,
attributable to lower production volumes compared to the previous year and widespread flooding in palm
plantation areas in the southern region. Electronic parts and circuit board production decreased mainly from
Integrated Circuits (IC) products, due to reduced orders from overseas customers and parent companies.
The industries that expanded in Q4/2024 included other general-purpose machinery, mainly air conditioners,
from global warming, increased online and offline marketing, new product development, and export of certified
products to the Indian market. Computer and peripheral equipment grew, mainly from Hard Disk Drives and
printers, due to increased orders after a previous slowdown in global market demand. Clothing and wearing
apparel expanded from increased orders from the US and Europe due to trade protectionist measures in the
domestic markets of the US and the EU, coupled with manufacturers rushing to deliver products to domestic

customers before the New Year festival.

Key Industries Outlook for Q1/2025

* Iron and Steel: The production is expected to contract compared to the same period last year. Consumption
and imports will continue to grow as the Thai steel industry may be indirectly affected by the America First policy,
which will affect China first. The US imports the third largest amount of steel from China. If China cannot export
steel products to the US, alternative markets must be sourced, which are likely to be within ASEAN, including
Thailand.

¢ Electrical Appliances: The MPI and export value are expected to grow from the demand for innovative products

from technology development, such as air conditioners. However, it is still necessary to monitor the trade policy

situation and the US tariff hike measures, which may affect the export of the electrical appliance industry.

¢ Electronics: The MPI is expected to increase due to global market demand for products such as smartphones,
computers, artificial intelligence (Al) technology, and electronic components such as HDDs. The issues that require
close monitoring are geopolitical risks that may lead to the relocation of production bases and changes in the

electronics industry’s supply chain, including the trade policy situation and the US tariff hike.



¢ Automobiles: Approximately 350,000 units are expected to be produced, representing a slight increase from
Q4/2024. This growth is supported by potential government measures, such as the relaxed loan conditions. Of the total

production, 40-45 percent is anticipated to be for domestic sales, while 55-60 percent is designated for export.

¢ Motorcycles: Approximately 460,000 units are expected to be produced, representing a slight increase from
Q4/2024. This growth is supported by potential government measures, such as the relaxed loan conditions. Of the total

production, 80 - 85 percent is anticipated to be for domestic sales, while 15 - 20 percent is designated for export

¢ Pulp, Paper, and Printed Matter: Pulp, paper, and paper products used in packaging production are expected

to increase in line with rising domestic consumption and will grow across the entire supply chain. However, pulp
exports to China are anticipated to remain stable or continue to decline. Meanwhile, exports in the books and
printed matter segment are not expected to see significant growth due to declining demand in key import markets

such as Hong Kong and the US.

¢ Wood and Furniture: The production and sales of wooden furniture are expected to expand, driven by

demand from both domestic and international markets. Exports of wood and wood products are also projected to

grow continuously, supported by increasing demand for wood and wood panel products.

¢ Rubber and Rubber Products: The production volume of processed rubber in primary forms (rubber sheets,

rubber blocks, and concentrated latex), tires, and rubber gloves is expected to expand for all three product
categories. Processed rubber in primary forms and rubber gloves are projected to grow due to increasing demand in
both domestic and international markets. Meanwhile, the production of tires will primarily expand to meet the

demand in the REM (Replacement Equipment Manufacturing) market.

* Gems and Jewelry: The production is expected experience a slight slowdown, due to subdued domestic

demand driven by sluggish economic growth and rising concerns over the cost of living. In addition, exports are also
under pressure from increased global competition, the economic conditions of trading partners, exchange rate
fluctuations, and rising raw material prices influenced by global market trends. These factors may drive up product
prices and reduce consumer spending on non-essential goods. However, there is still growth potential from the tourism
sector, supported by government stimulus measures, domestic tourism promotion, and increased spending during

major festivals early in the year.

¢ Food: The overall MPI and export value are expected to expand compared to the same quarter of the

previous year, driven by growing economic conditions in trading partners and the recovery of the service sector.

However, it is still necessary to monitor the economic policies of the US and geopolitical conflicts.
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GDP
increased by 3.2 percent (%YoY)
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Source: Office of the National Economic and Social Development Council

The Gross Domestic Product (GDP) in Q4/2024
expanded by 3.2 percent, an increase from the previous
quarter’s 3.0 percent growth, and significantly up from
1.8 percent in the same period last year (2023).

Key factors of GDP growth
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In Q4/2024, agricultural production increased by 1.2
percent, industrial production by 0.2 percent, the service
sector by 4.7 percent, private consumption expenditure
by 3.4 percent, total investment by 5.1 percent, and

exports of goods and services by 11.5 percent.

Thailand’s Economic and Industrial Overview for Q4/2024

Industrial sector GDP
increased by 0.2 percent (%YoY)
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Source: Office of the National Economic and Social Development Council

The industrial sector’s GDP expanded by 0.2 percent,
continuing from the previous quarter, which expanded by
0.3 percent, and expanded when compared to the same

period last year (2023), which contracted by 1.8 percent.

The Gross Industrial Product (GIP) in Q4/2024 grew by
0.2 percent, driven by increased production of key
products such as air conditioners, computers and

peripheral equipment, and apparel.




Key Industrial Index

Manufacturing Production Index

decreased by 2.05 percent (%YoY)

-4.9%
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Source: The Office of Industrial Economics

In Q4/2024, the Manufacturing Production Index (MPI)
stood at 92.48, a decrease of 2.49 percent from the
previous quarter (94.85) and a decrease of 2.05 percent

from the same quarter of 2023 (94.42).

Industries contributing to the decrease of the MPI
from the previous quarter were the manufacture of
automobiles, palm oil, and chemical fertilizers and

nitrogen compounds.

Industries contributing to the decrease of the MPI
from the same quarter last year were the manufacture
of automobiles, palm oil, and electronic components

and boards.

Shipment Index
decreased by 0.83 percent (%YoY)
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In Q4/2024, the Shipment Index stood at 96.27,
a decrease of 1.08 percent from the previous quarter
(97.33) and a decrease of 0.83 percent from the same

quarter of 2023 (97.08).

Industries contributing to the decrease in the
Shipment Index from the previous quarter were the

manufacture of oil palm, tobacco products, and sugar.

Industries contributing to the decrease of the
shipment index from the same quarter last year were the
manufacture of automobiles, palm oil, and refined

petroleum products.



Finished Goods Inventory Index

decreased by 1.2 percent. (%YoY)
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In Q4/2024, the finished goods inventory index
stood at 98.42, a decrease of 3.9 percent from the
previous quarter (102.41) and a decrease of 1.2 percent

from the same quarter of 2023 (99.59).

Industries that contributing to the decrease of
finished goods inventory index from the previous quarter
were the manufacture of sugar, refined petroleum

products, and automobile.

Industries contributing to the decrease of the
finished goods inventory index from the same quarter
last year (2023) were the manufacture of automobiles,

refined petroleum products, and palm oil.

Capacity Utilization Rate
stood at 57.27 percent.
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Source: The Office of Industrial Economics

In Q4/2024, the capacity utilization rate stood at
57.27 percent, decreasing from the previous quarter
(58.32%) and decreasing from the same quarter of 2023
(57.36%).

Industries that contributed to the increase of
capacity utilization rate from the previous quarter were
the manufacture of automobiles, chemical fertilizers

and nitrogen compounds, and palm oil.

Industries that contributed to the decrease of
capacity utilization rate from the same quarter last year
were the manufacture of automobiles, palm oil, and
other wires and cables used in electronic and

electrical applications.



Industrial Sentiment Index

in Q4 stood at 90.20

95.97
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Source: The Federation of Thai Industries

In Q4/2024, the industry sentiment index was
90.20, increasing from last quarter (88.03) and increasing
from the same quarter of 2023 (89.37). Meanwhile, the
three-month forecast for the sentiment index was at
96.87, increasing from the same quarter of 2023 (96.00).

Factors that caused an increase in industrial
confidence in Q4/2024 included the result of the
government’s economic stimulus projects, such as the
handout of 10,000 Thai baht. The first phase was
vulnerable groups, totaling 14.5 million people, with the
payout happening from September to November 2024.
Commercial banks reduced lending rates by 0.25
percent after the Monetary Policy Committee (MPC)
announced a decreased of 0.25 percent in the policy
interest rate from 2.50 percent to 2.25 percent, which
helped reduce financial costs for entrepreneurs.
Additionally, the depreciation of the Thai baht increased
the competitiveness of products in the global market,
which had a positive effect on the export sector.

However, factors that need to be monitored are
the government’s policy to increase the minimum wage
to 400 Thai baht and the US trade policy after President

Donald Trump takes office for a second term.



Thailand’s International Trade

“Thailand’s international trade in Q4/2024 grew by 10.35 percent year-on-year (%YoY), continuing to
grow from the previous quarter,” following the recovery of domestic demand in major economies such as the US
and China. ASEAN economies also continued to grow, following exports that expanded well due to the acceleration
of exports to major economies before the implementation of trade barriers by increasing import tariffs, which are
expected to begin after the new US president takes office in early 2025. In addition, the ease of inflationary

pressures caused many central banks to continuously cut policy interest rates.

Thailand’s international trade in Q4/2024 reached a total value of 156,221.56 million USD, with exports
valued at 77,596.13 million USD, increasing by 10.51 percent (%YoY) compared to the same period last year, and
imports valued at 78,625.44 million USD, expanding by 10.20 percent (%YoY) compared to the same period last
year. The trade balance in Q4/2024 was in a deficit balance of 1,029.31 million USD.

Export Structure

Million USD Value and growth rate of exports %YOY
80,000.00 +10.51 15.00
70,000.00 | ] P 10.00
— _— - 5.00
60,000.00 / \ /
/ N 0.00
50,000.00 /
~— , -5.00
40,000.00 -10.00
Q1 Q2 Q3 Qa4 Q1 Q2 Q3 Q4
2023 2024
Source: Ministry of Commerce Jamed  Export value (million USD) e Growth rate (%YOY)

In Q4/2024, Thailand’s exports were valued at 77,596.13 million USD, an increase of 10.51 percent
compared to the same period last year (%YoY). The key product categories saw the following changes: Agricultural
products reached an export value of 6,588.63 million USD, an increase of 7.08 percent (%YoY). Agro-industrial
products reached an export value of 5,558.99 million USD, an increase of 7.34 percent (%YoY). Industrial goods
reached an export value of 62,790.86 million USD, an increase of 13.08 percent (%YoY). Ores and fuel products
reached an export value of 2,657.65 million USD, an increase of 20.82 percent (%YoY).
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Export Markets

Export proportions (%)

In Q4/2024, Thailand’s exports to five major trading partners, including the US,
ASEAN, China, the EU (27 countries), and Japan, accounted for 52.0 percent of

total exports. Exports to other markets represented 48.0 percent of total
Others
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exports. The details are as follows:

Japan  the EU
5.8 6.9

Source: Ministry of Commerce

B The export value to the US, ASEAN, China, the EU (27 countries), and Japan were 16.50 percent, 14.90 percent, 7.90

percent, 6.90 percent, and 5.80 percent, respectively.

B Thailand’s export value was 77,596.13 million USD, an increase of 10.51 percent compared to the same period last
year (%YoY). Among the major trading partners, exports to China experienced the most significant expansion
(17.14%), followed by the EU (27 countries) (16.65%), the US (16.45%), and ASEAN (9) (6.60%). However, exports to
Japan decreased by 0.44 percent.

Import Structure

Million USD Value and growth rate of imports %YOY
90,000.00 15.00
+10.20
80,000.00 10.00
5.00
70,000.00
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Source: Ministry of Commerce
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In Q4/2024, Thailand’s goods imports were valued at 78,625.44 million USD, an increase of 10.20 percent compared
to the same period last year (%YoY). The changes in key imported products were as follows: Fuel products reached an
import value of 12,270.59 million USD, a decrease of 4.09 percent (%YoY); Capital goods reached an import value of
21,325.71 million USD, an increase of 17.43 percent (%YoY), Raw materials and semi-finished products reached an import
value of 31,468.69 million USD, an increase of 15.91 percent (%YoY); Consumer goods reached an import value of 9,440.20
million USD, an increase of 12.79 percent (%YoY); Vehicles and transportation equipment reached an import value of
3,014.27 million USD, a decrease of 22.93 percent (%YoY), and Weapons, military supplies, and other goods reached an
import value of 1,105.97 million USD, an increase of 14.33 percent (%YoY).

Import markets

Import proportion (%)

In Q4/2024, Thailand’s imports from five major trading partners, including
China, ASEAN, Japan, the EU (27 countries), and the US accounted for
65.90 percent of total imports. Imports from other markets represented

34.10 percent of total imports. The details are as follows:

- SR

59 the EU

6.1

Source: Ministry of Commerce

B The imports from China, ASEAN, Japan, the EU (27 countries), and the US were 28.20 percent, 16.10 percent, 9.60

percent, 6.10 percent, and 5.90 percent, respectively.

B Thailand’s imports value was 78,625.44 million USD, an increase of 10.20 percent compared to the same period
last year (%YoY). Among the major trading partners, imports from China experienced the most significant expansion
(21.83%), followed by ASEAN (6.80%), the EU (27 countries) (5.73%), and Japan (3.26%). However, imports from

the US decreased by 2.57 percent.
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2 Global Economy in Q4/2024

The global economy in Q4/2024 continued to grow from the previous quarter, especially major economies
such as China, which saw the highest growth in six quarters, following the recovery of domestic demand in both
consumption and investment. ASEAN economies continued to experience good growth, following exports that
expanded due to the acceleration of exports to major economies before the implementation of trade barriers by
increasing import tariffs, which are expected to begin after the new US president takes office in early 2025. In

addition, the ease of inflationary pressures caused many central banks to continuously cut policy interest rates.

Summary of Key Economic Indicators in Q4/2024

Quarterly Growth (%YoY)

Unemployment
GDP Inflation MPI Export Policy Rate
Rate

the US Vs 27 Vos Wi Vs WV 4.25-4.50
China AN 54 Voo AN se AN oo V51 V31
Japan N.A. N 2.9 AN-10 A-o1 L PR % 0.25
Malaysia WV 50 V18 V34 AN 1as *3.2 * 3.0
Vietnam N6 WV 29 V79 Wiog *2.2 X 3.0
Thailand 32 AN 10 W21 ANios Vo9 WV 225

Source: ceicdata, https://www.nesdc.go.th, and https://tradingeconomics.com

Remarks

¢ Increased from the previous quarter w Decreased from the previous quarter *No changes N.A. - Data not available

In Q4/2024, global crude oil prices declined compared to both the same period last year and the previous
quarter. This decrease was driven by (1) a slowdown in global crude oil demand, particularly in China, (2) high levels

of oil supply in the global market, and (3) easing tensions in the Middle East.

The global economy in 2025 is likely to be supported by the growth of domestic spending due to lower
inflation rates and the trend of many central banks to continuously reduce policy interest rates. As a result, many
major economies are likely to improve, and the economies of developing countries and emerging markets are likely
to grow continuously, in line with the growth of domestic demand and the export sector. However, it is still necessary
to monitor various risk factors such as the prolonged and highly uncertain geopolitical conflict situation in the Middle
East, the war between Russia and Ukraine, the uncertainty of the implementation of the US economic policy, the

slowdown of the Chinese economy due to the high level of household and business debt.

13


https://tradingeconomics.com/

Part 2 Thai Industrial Economic Sectors in Q4/2024
and the Outlook for Q1/2025
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Iron and Steel Industry

7

seamless steel pipes.
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The iron industry’s MPI in Q4/2024 expanded compared to the same period of the previous year from the production of steel
products such as tinplate, chromium-coated sheets, hot-rolled coils, and steel pipes. Domestic consumption expanded, particularly

for long products such as wire rods. Imports also increased, primarily for hot-rolled structural carbon steel sections, wire rods, and

Manufacturing Production Index (MPI)

100
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Source: The Office of Industrial Economics
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Source: Iron and Steel Institute of Thailand

@ Production: In Q4/2024, the Industrial Production Index stood
at 81.5, representing an increase of 0.5 percent (%YoY) but a
decrease of 2.5 percent from the previous quarter (%QoQ).
Compared to the same quarter of the previous year, the production
of flat products grew by 3.3 percent, while the production of steel
pipes rose by 18.8 percent. Notable increases were seen in tin
plates (+27.4%), chromium-coated sheets (+21.4%), and hot-rolled
coils (+6.7%). In contrast, the production of long products declined
by 9.6 percent, with significant contractions in wire rods (-26.6%),

round bars (-24.2%), and high-tensile steel wires (-9.7%).

@ Domestic steel consumption in Q4/2024 reached 3.9 million
metric tons, expanding by 4.3 percent (%YoY) but decreasing by
7.5 percent (%QoQ) from the previous quarter. Compared to the
same quarter of the previous year, consumption of long products
increased by 14.2 percent driven by wire rods. However,
consumption of flat products decreased by 1.7 percent, driven by
decreased consumption of hot-rolled plates, hot-dip galvanized

sheets (HDG), Tin plates, and other coated sheets.

4] Imports in Q4/2024 reached the volume of 2.8 million metric
tons, expanding by 9.0 percent (%YoY) from the same quarter last
year but decreasing from the previous quarter by 9.5 percent
(9%Q0Q). Compared to the same quarter last year, imports of long
products increased by 46.7 percent. Products with the largest
growth in imports was hot-rolled structural carbon steel sections
(138.6%) (the main countries from which Thailand increased
imports were China, India, and the UK). Following this were wire
rods and seamless pipes, which expanded by 65.8 percent and
53.0 percent, respectively. However, imports of flat products
declined by 1.6 percent, with the largest decrease in imports
being HGD (-26.3%) (the main countries from which Thailand
decreased imports were China, South Korea, and Taiwan). This was
followed by other coated sheets and P&0O hot rolled sheets,
hot-rolled carbon steel sheets, which increased by 10.7 percent

and 9.74 percent, respectively.

Iron and Steel Industry Outlook for Q1/2025

The production is expected to contract compared to the same
period last year. Consumption and imports will continue to grow
as the Thai steel industry may be indirectly affected by the
America First policy, which will affect China first. The US imports
the third largest amount of steel from China. If China cannot
export steel products to the US, alternative markets must be

sourced, which are likely to be within ASEAN, including Thailand.
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Electrical appliance Industry

In Q4/2024, the production of electrical appliances grew by 6.4 percent compared to the same quarter of the previous year,

driven by rising global market demand. Products with increased output included compressors, thermo pots, electric motors,

refrigerators, washing machines, and air conditioners. This growth was also supported by higher exports to key markets such as

Europe, China, AS

EAN, and the US.

MPI, Import and Export Value, and Domestic Sales of

Electrical Applian
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Electrical Appliance Industry Outlook for Q1/2025

Production of electrical appliances: In Q4/2024, the MPI stood
at 825, decreasing by 2.5 percent from the previous quarter
(9%QoQ) but increasing by 6.4 percent compared to the same
quarter of the previous year (%YoY). Electrical appliance products
that increased in production included compressors (43.7%),
thermo pots (25.9%), electric motors (24.6%), refrigerators (14.5%),
washing machines (12.5%), and air conditioners (7.5%). This growth
was attributed to rising demand in the global market. Meanwhile,
production of certain electrical appliance products experienced
declines: electric wires (-33.2%), cables (-32.4%), microwave ovens
(-8.8%), and rice cookers (-7.09%).

Domestic sales: In Q4/2024, products that increased in sales
compared to the same period last year were thermo pots (55.7%),
compressors (15.4%), refrigerators (11.5%) and electric fans (2.5%).
However, products decreased in sales were electric cables (-43.2%),
cables (-41.2%), and rice cookers (-13.2%).

Imports of electrical appliances: In Q4/2024, imports were
valued at 5,566.3 million USD, an increase of 11.4 percent from
the previous quarter (%QoQ) and 0.3 percent from the same
quarter last year (%YoY). Key products with increased imports
were washing machines (69.5%), electric fans (53.1%), microwave

ovens (21.7%), air conditioners (20.9%), and refrigerators (17.7%).

Exports of electrical appliances in Q4/2024 were valued at
8,022.1 million USD, a decrease of 0.1 percent from the previous
quarter (%QoQ) but an increase of 23.8 percent from the same
quarter last year (%YoY). Key markets with export growth included
Europe, ASEAN, and the US. Products with notable export
increases included air conditioners (37.1%), washing machines
(25.9%), electric fans (27.1%), and electric motors (20.4%). The

growth was driven by demand for innovative products.

The MPI and export value are expected to grow from the demand for innovative products from technology development, such as air

conditioners. However, it is still necessary to monitor the trade policy situation and the US tariff hike measures, which may affect the

export of the electrical appliance industry.
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Electronics Industry

markets in the US, Europe, China, and ASEAN.

In Q4/2024, electronics production decreased slightly by 0.1 percent compared to the same quarter last year driven by

declined production of integrated circuits (IC) and printed circuit board assembly (PCBA). However, exports increased to

MPI, Import and Export Value of Electronics

Electronics industry
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Source: The Office of Industrial Economics, Ministry of Commerce, and
Electrical and Electronics Institute

Electronics product production: In Q4/2024, the electronic
products manufacturing index stood at 64.1, marking a
decline of 1.4 percent compared to the previous quarter
(%QoQ) and a slight decrease of 0.1 percent compared to
the same quarter last year (%YoY). Electronic products that
saw a decline in production included integrated circuits (IC)
(-18.4%) and printed circuit board assemblies (PCBA) (-0.1%).
This decline was mainly due to the uncertainty of the
economic policies of Thailand’s main trading partners. On
the other hand, production increased for products such as
printers (+40.8%), semiconductor device transistors (+18.0%),
HDDs (+13.3%), and printed wiring boards (PWB) (+7.5%). The
growth in printer production was driven by the development
of printing technology and diverse consumer demands, while
the rise in HDD production was supported by continued
growth in demand from Data Centers.

Imports of electronics products: In Q4/2024, the value of
electronics imports reached 17,861.0 million USD, an increase
of 2.1 percent from the previous quarter (%QoQ) and an
increase of 41.3 percent compared to the same quarter last year
(%YoY). Key products with increased imports included printed
circuit boards, integrated circuits, printers, photocopiers and
components, which grew by 57.3 percent, 24.7 percent, and

23.44 percent, respectively.

Exports of electronics products: In Q4/2024, the export
value of electronic goods reached 14,195.0 million USD, an
increase of 2.6 percent from the previous quarter (%QoQ)
and an increase of 18.2 percent compared to the same
quarter last year (%YoY). Exports grew in key markets such
as the US, China, and ASEAN. Key products with export
growth included HDDs, printers, photocopiers and parts, and
semiconductor components, which saw increases of 68.5
percent, 24.5 percent, and 8.2 percent, respectively. The
demand for HDDs has been driven by the growing need for
data storage in data centers, the expansion of large-scale
data

technologies.

storage capacity, and advancements in new

Electronics Industry Outlook for Q1/2025

The MPI is expected to increase due to global market
demand for products such as smartphones, computers,
artificial

components such as HDDs. The issues that require close

intelligence  (Al) technology, and electronic
monitoring are geopolitical risks that may lead to the
relocation of production bases and changes in the
electronics industry’s supply chain, including the trade policy

situation and the US tariff hike.
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Automobile and Automotive Parts Industry

.

In Q4/2024, automobile production volume decreased compared to the same period last year. This decline was primarily
driven by a slowdown in the domestic market, attributed to stricter loan approval by financial institutions. Additionally,

export markets experienced an overall decline across all vehicle categories.
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Automotive Industry Outlook for Q1/2025

According to forecasts by the Office of Industrial Economics,
automobile production in Q1/2025 is estimated to reach
350,000 units, representing a slight increase from Q4/2024.
This growth is supported by potential government measures,
such as the relaxed loan conditions. Of the total production,
40-45 percent is anticipated to be for domestic sales, while

55-60 percent is designated for export

Automobile production

In Q4/2024, production of automobiles reached 340,475
units, a decrease of 7.17 percent from Q3/2024 (%QoQ) and
a decrease of 25.28 percent compared to the same quarter
of the previous year (%YoY). In Q4/2024, the production
divided as
accounted for 38 percent, one-ton pickup trucks and their

composition  was follows: passenger cars
derivatives made up 61 percent, and other commercial

vehicles accounted for 1 percent.

Domestic sales of automobiles

In Q4/2024, sales reached 134,016 units, an increase of 2.59
percent from Q3/2024 (%QoQ) but a decrease of 29.06
percent from the same quarter of the previous year (%YoY).
The decline was attributed to stricter loan approval by
financial institutions and a slowdown in the domestic
economy. The sales composition was divided as follows:
passenger cars accounted for 40 percent, one-ton pickup
trucks and their derivatives made up 54 percent, and other

commercial vehicles accounted for 6 percent.

Automobile exports

In Q4/2024, exports reached 250,326 units, an increase of
0.19 percent from Q3/2024 (%QoQ) but a decrease of 15.33
percent from the same quarter of the previous year (%YoY).
The export composition was divided as follows: passenger
cars accounted for 29 percent, one-ton pickups accounted for

57 percent, and PPVs accounted for 14 percent.

Export value of automotive parts and accessories

In Q4/2024, exports were valued at 2,638.27 million USD,
a decrease of 1.48 percent from Q3/2024 (%QoQ) but an
increase of 4.76 percent from the same quarter of the
previous year (%YoY). Key export markets for automotive
parts and accessories included the US, Japan, Malaysia, and

Indonesia.

Import value of automotive parts and accessories

in Q4/2024 was 1,793.32 million USD, decreasing by 6.94
percent from Q3/2024 (%QoQ) but by 13.43 percent from the
same period last year (%YoY). The major import markets were
Japan, China, the US, and Indonesia.
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Motorcycle and Part Industry

In Q4/2024, motorcycle production volume declined compared to the same period last year, driven by decreases in both

domestic and export markets. Motorcycle production was mainly for domestic sales.
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Motorcycle Industry Outlook for Q1/2025

According to forecasts by the Office of Industrial Economics,
motorcycle production in Q1/2025 is estimated to exceed
460,000 units, representing a slight increase from Q4/2024.
This growth is supported by potential government measures,
such as the relaxed loan conditions. Of the total production,
80-85 percent is anticipated to be for domestic sales, while

15-20 percent is designated for export

Motorcycle production

In Q4/2024, the production reached 450,854 units, an increase
of 2.05 percent from Q3/2024 (%QoQ) but a decrease of 6.59
percent from the same quarter of the previous year (%YoY).
The decline was attributed to reduced production for
domestic sales of multipurpose motorcycles and sport

motorcycles.

Domestic sales of motorcycles

In Q4/2024, sales reached 401,528 units, an increase of 2.65
percent from Q3/2024 (%QoQ) but a decrease of 2.18
percent from the same period last year (%YoY). This decline
was due to stricter loan approval by financial institutions, as

well as a slowdown in the domestic economy.

Motorcycle exports

In Q4/2024, exports reached 337,466 units, comprising 97,771
completely built units (CBUs) and 239,695 completely
knocked-down kits (CKDs). Exports increased by 80.48
percent from Q3/2024 (%QoQ) and by 52.80 percent (%YoY)

compared to the same quarter of the previous year.

Export value of motorcycle parts and accessories

In Q4/2024, exports were valued at 256.10 million USD,
increasing by 19.45 percent from Q3/2024 (%QoQ) and by
27.92 percent from the same quarter last year (%YoY). Key
export markets for motorcycle parts included Cambodia,

Japan, Brazil, and Myanmar.

Import value of motorcycles parts and accessories

In Q4/2024, imports were valued at 212.90 million USD, an
increase of 14.94 percent from Q3/2024 (%QoQ) and an
increase of 1.82 percent from the same quarter of the
previous year (%YoY). Major import markets for parts and

accessories were China, Japan, Vietnam, and the US.
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Chemical Industry

In Q4/2024, the chemical industry experienced a contraction in the production index compared to the same quarter of

the previous year. This corresponded with an increase in the import value of chemical products, leading some

manufacturers to scale back production. However, exports expanded compared to the same quarter last year, driven

by the recovery of the global economy and rising demand from key trading partners such as India and ASEAN countries.

Marketing and sales
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Chemical Industry Outlook for Q1/2025

Manufacturing Production Index: In Q4/2024, the index
decreased by 1.85 percent compared to the same quarter
last year (%YoY) and by 14.98 percent compared to the
previous quarter (%QoQ). Products contributing to this decline
included methyl ester (biodiesel fuel) (-20.08%) and chemical
fertilizers (-10.47%).

Shipment Index: In Q4/2024, the index grew by 3.84 percent
from the same quarter last year (%YoY) but declined by 7.99
percent compared to the previous quarter (%QoQ). Key
products contributing to the growth compared to the same
period (+31.99%),
hydrochloric acid (9.89%), and talcum powder (9.24%).

last year included hydrogen gas

Exports of chemical products: In Q4/2024, exports were
valued at 3,062.09 million USD, an increase of 29.5 percent
from the same quarter last year (%YoY) and a decrease of
17.95 percent compared to the previous quarter (%QoQ).
Key products contributing to the growth compared to the
same period last year included fertilizers (+23.02%) and
surfactants (+10.41%).

Imports of chemicals: In Q4/2024, imports were valued at
4,332.78 million USD, an increase of 2.34 percent from the
same quarter last year (%YoY) but a decrease of 12.80 percent
compared to the previous quarter (%QoQ). Key products
contributing to the growth compared to the same period last

year included cosmetics (+18.80%) and surfactants (+12.88%).

In Q1/2025, the chemical industry is expected to recover gradually, supported by the economic recovery of major trading

partners such as India, China, and Vietnam. However, the slowdown of the Thai economy in December 2024 may affect the

recovery of the chemical industry in the short term. In addition, there are risk factors to monitor, such as the volatility of energy

and raw material prices, as well as global political and economic uncertainties, which may affect the recovery of the chemical

industry in Q1/2025.
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Plastics Industry

as ASEAN and the US.

In Q4/2024, the MPI of the plastic industry expanded compared to the same quarter of the previous year, supported by the
recovery of the global economy and increased demand from downstream industries such as packaging, food, and beverages.
Additionally, domestic consumption improved due to government economic stimulus measures, including tax reductions,
investment incentives, and tourism promotion. As a result, both the plastic industry’s MPI and shipment index increased. At
the same time, the value of plastic product imports and exports rose in line with growing demand from major markets such
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Manufacturing Production Index: In Q4/2024, the production
index expanded by 3.23 percent compared to the same quarter
last year (%YoY) but decreased by 1.47 percent compared to
the previous quarter (%QoQ). Key products contributed to this
increase compared to the same period last year were tableware,
kitchenware, and toilet articles.

Shipment Index: The shipment index for Q4/2024 expanded
by 4.64 percent compared to the same quarter last year (%YoY)
and by 0.43 percent compared to the previous quarter (%QoQ).
The increase in the shipment index compared to the same
quarter last year was driven by key products such as tableware,
kitchenware, and toilet articles (+18.50%), pipes and fittings
(+12.51%), and plastic bags (8.24%).

Export Value: In Q4/2024, exports were valued at 1,183.98
million USD, increasing by 8.94 percent from the same quarter
last year (%YoY) but decreased by 7.03 percent compared to
the previous quarter (%QoQ). The increase in the export value
compared to the same period as driven by key products such
as builders’ plastics ware (65.02%), plastic floor coverings
(56.27%), and bath tubs (+51.52%).

Import Value: In Q4/2024, imports were valued at 1,433.15
million USD, expanding by 13.77 percent from the same quarter
last year (%YoY) but decreasing by 0.58 percent compared to
the previous quarter (%QoQ). Products contributing to the
increase of shipment index compared to the same period last
year were tubes, pipes and hoses (+24.41%), builders’ plastics
ware (+21.64%), and self-adhesive plates, sheets, film, foil, and
tape, (+20.12%).

Plastic Industry Outlook for Q1/2025

The Thai plastic industry in Q1/2025 is expected to contract
due to the ban on plastic scrap imports starting from January
2025, which may affect industries that use plastic scrap as raw
materials, resulting in higher production costs. In addition, the
EU’s policy to reduce the amount of plastic waste and promote
the use of recycled plastic may further challenge the exporting
of Thai plastic products to the European market. In addition,
the slowdown in the Chinese economy and its self-reliance
policy have resulted in a decrease in demand for plastic
imports from Thailand, and the US trade protectionist policy,
Trump 2.0, may increase import tariffs on products from

Thailand, including plastic products.
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Petrochemical Industry

7

this quarter improving from the previous year.

The MPI of the petrochemical industry in Q4/2024 increased by 8.33 percent (%YoY), and the Shipment Index increased by 10.30
percent (%YoY). Meanwhile, the import and export value increased by 11.89 percent (%YoY) and 10.59 percent (%YoY),
respectively, in line with the volatile global economy that resulted in significant fluctuations in exchange rates. The volatile oil

prices affected global economic confidence, coupled with the appreciation of the USD, resulting in petrochemical exports in

N
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Production and sales

Manufacturing Production Index (MPI): In Q4/2024, the MPI
was at 87.59, an increase of 8.33 percent from the same
quarter of the previous year. The products that caused the
production index to increase in this quarter in the basic
petrochemical group were Ethylene, while the downstream
petrochemical group were PE and PP resins, partly due to the
maintenance shutdown of upstream petrochemical plants in

the previous year.

Shipment index: In Q4/2024, the index was 88.30, an increase
of 10.30 percent compared to the same quarter last year. The
products that contributed to the increase in the shipment
index this quarter in the basic petrochemical group were
petrochemicals such as ethylene, and downstream

petrochemicals such as PP and PP resins.

Exports of petrochemicals: In Q4/2024, petrochemical exports
were valued at 2,666.86 million USD, representing an increase of
10.59 percent compared to the same quarter of the previous year.
Key export markets included China, Vietnam, and Japan. The
growth was driven by increased exports of basic petrochemicals
such as propylene and ethylene, as well as downstream

petrochemical products such as PP resin and PE resin.

Imports of petrochemicals: In Q4/2024, petrochemical imports
were valued at 1,491.00 million USD, an increase of 11.89 percent
compared to the same quarter last year. The primary sources of
these imports were Japan, China, and the US. The growth was
driven by increased imports of basic petrochemicals such as
styrene and benzene, as well as downstream petrochemical

products such as PE resin and PET resin.

Petrochemical Industry Outlook for Q1/2025

The petrochemical industry is expected to remain stable in the
first quarter of 2025, in line with global economic conditions
that continue to be affected by prolonged geopolitical
tensions in various regions. These conflicts have contributed to
rising global energy prices and economic slowdowns in several
countries. Key factors to monitor include the release of US
economic indicators, the upcoming US presidential election,
and China’s sluggish economic performance, all of which are
likely to influence global economic trends. Compared to the
fourth quarter of 2024, the petrochemical industry is projected
to maintain stability. However, production, shipment volumes,
and exports are expected to slow due to a decline in purchase
orders, resulting from weakened demand and lower price
levels. On the other hand, temporary factory shutdowns for
maintenance in certain countries may lead to a slight increase
in export volumes from Q4/2024 through Q1/2025.
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Pulp, Paper, and Printed Matter Industry

at the beginning of the year.

In Q4/2024, the MPI for pulp, paper, and printed matter industry decreased by 1.84 percent (%YoY). Overall exports also
saw a decline, dropping by 11.09 percent, with a total export value of 619.05 million USD. As for the overall imports, the

value increased by 7.67 percent (%YoY) and is expected to rise in Q1/2025 in line with the stimulation of domestic spending

Pulp and Paper Industry Manufacturing Production Index
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Production

In Q4/2024, the overall production of paper and paper
products declined by 1.84 percent (%YoY), with reductions
observed across all major products, including pulp (-7.07%),
cardboard (-3.67%), Kraft paper (-1.56%), corrugated paper
(-1.56%), and printing and writing paper (-1.35%). The
decrease was driven by weaker demand both domestically
and for exports, particularly from China and ASEAN countries.
However, production of paper packaging increased by 1.42

percent, mainly from domestic purchase orders.

Exports:

In Q4/2024, the export value of pulp and paper products
reached 619.05 million USD, a decrease of 11.09 percent
compared to the same quarter last year (%YoY). Exports of
pulp dropped by 24.12 percent, with over 99 percent of
shipments going to China. Exports of paper and paper
products also declined by 5.80 percent, with key markets
including Vietnam, India, and Indonesia. In contrast, exports
of books and printed matters increased by 15.70 percent,
with major export destinations being Hong Kong, Myanmar,
and the US.

Imports:

In Q4/2024, imports of pulp and paper products totaled
843.00 million USD, an increase of 7.67 percent (%YoY). The
increase was primarily seen in the paper and paper products
category, such as newsprint, kraft paper, and cardboard,
which rose by 13.87 percent. Imports of other paper
products, including paper packaging and tissue paper, grew
by 33.68 percent. The printed matters also increased by 8.63
percent in imports. This growth in imports was due to a
decline in domestic production and rising product costs,

prompting higher reliance on imports.

Outlook for Q1/2025

In Q1/2025, the pulp, paper, and products used to produce
packaging boxes are expected to expand in line with
domestic consumption and growth across the supply chain.
Pulp exports to China are projected to remain stable or
continue to decline. Meanwhile, exports in the book and
publication segment are unlikely to see significant growth
due to weakened demand in key import markets such as

Hong Kong and the US.
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Ceramic Industry

In Q4/2024, the production and sales of floor and wall tiles, as well as sanitary ware, experienced a decline due to a slowdown
in the domestic market, impacted by economic challenges and rising living costs. However, overall ceramic exports recorded

growth, particularly in categories such as tiles, tableware, electrical insulators, and other ceramic products.
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Ceramic Industry Outlook for Q1/2025

& Production

In Q4/2024, the production volume of floor and wall tiles
reached 23.69 million square meters, contracting by 12.68
percent (%YoY) due to a slowdown in the domestic market
caused by economic challenges and higher living costs. Sanitary
ware production stood at 1.13 million pieces, a decrease of
23.90 percent (%YoY), primarily driven by reduced domestic

demand.

& Sales

In Q4/2024, the sales volume of floor and wall tiles reached
28.85 million square meters, representing a decline of 16.00
percent (%YoY). This decrease was mainly attributed to
reduced consumer purchasing power, which was affected by
several economic factors, including increased product costs,
particularly in materials and construction labor. Similarly, the
sales volume of sanitary ware was recorded at 0.67 million
pieces, reflecting a contraction of 17.36 percent (%YoY), as
demand declined in the residential housing and condominium

construction segments.

4] Exports

In Q4/2024, the exports of floor and wall tiles were valued at
30.18 million USD, an increase of 26.94 percent (%YoY).
Similarly, the exports of sanitary ware were valued at 45.25
million USD, a slight decrease of 0.32 percent (%YoY) attributed
to reduced orders from key markets such as the US, China, and
CLMV countries.

The production and domestic sales of ceramics in Q1/2025 are expected to expand from economic stimulus measures in

accordance with government policy. These include reductions in loan interest rates aimed at assisting retail consumers and

vulnerable groups, thereby improving their disposable income and overall quality of life. In terms of exports, both tile and sanitary

ware are projected to increase, with key export markets including Myanmar, Lao PDR, the US, and Japan. Nonetheless, several

critical factors should be monitored closely, such as rising energy prices, raw material costs, and the overall cost of living, as

these could affect both production and domestic consumption.
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Cement Industry

7

In Q4/2024, the cement industry experienced an increase in domestic production and sales volumes compared to
the same quarter of the previous year. This growth was driven by domestic demand, which included repairs to flood-
damaged houses and the expansion of new housing projects. Additionally, exports increased in line with the recovery
of the global economy. However, the outlook for the cement industry in Q1/2025 is expected slowdown due to several
negative macroeconomic factors. These include the expiration of the government measure to reduce registration fees
for housing rights and legal transactions, persistently high levels of household debt, particularly in the form of mortgage

loans, as well as continued low levels of industrial and consumer confidence.
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@ Cement production (excluding clinker) in Q4/2024,
totaled 10.27 million metric tons, increasing by 3.86 percent
(%YoY) compared to the same quarter of the previous year.
The increase was driven by production to meet demand for
residential repairs and investment in large-scale government

projects, such as the M9 motorway.

@ Domestic sales of cement (excluding clinker) in
Q4/2024 totaled 9.16 million metric tons, an increase of 6.67
percent (%YoY) compared to the same quarter of the
previous year. This growth was driven by the expansion of
residential projects, especially in October 2024, when 34 new
housing projects (over 5,641 units) were launched, with a
total project development value of approximately 38.3
billion Thai baht.

@ Cement exports (excluding clinker) in Q4/2024 reached
an export value of 31.00 million USD, increasing by 8.98
percent (%YoY) compared to the same quarter of last year.
This growth was driven by the recovery of the global
economy, which led to a rise in purchase orders from key
trading partners, particularly from countries in the CLMV

group, including Myanmar, Cambodia, and Lao PDR.

& Cement imports (excluding clinker) in Q4/2024 were
valued at 13.54 million USD, a decrease of 26.37 percent

compared to the same quarter last year, due to sufficient

domestic production capacity and supply to meet

consumption needs.

Cement Industry Outlook for Q1/2025

The cement industry in Q1/2025 is expected to slow down due to negative macro factors. These include: 1) Real estate
market situation: The market lacks stimulating factors after the end of demand stimulus measures through the reduction of
fees for registration of rights and deeds of residences, which ended in December 2024, 2) High household debt: As for the
end of Q3/2024 (latest data), household debt remains high at 89 percent of GDP, with the amount of loans to purchase real
estate being the highest proportion of household debt at 5,609,226 million Thai baht. This represents an increase of 2.49
percent compared to the same period last year, significantly affecting consumer purchasing power in the real estate market;
3) Economic indicators do not reflect positive expectations: The Industrial Confidence Index for December 2024 stood at 90.1
points, while the Consumer Confidence Index for December 2024 at 56.9 points. Both figures are considered low, reflecting

concerns about the overall economy.

25



Textile and Wearing Apparel Industry

In Q4/2024, the textile fiber production index increased compared to the same period of the previous year, driven by higher production of

man-made fibers and yarns spun from natural fibers. The wearing apparel sector also expanded due to increased orders from both domestic

and international markets. Exports grew across the entire supply chain, supported by improvements in global economic and trade conditions.

The outlook for Q1/2025 is expected to see slight growth, supported by government economic stimulus measures and the recovery of the

tourism sector. However, the global economic situation remains a key factor that requires close monitoring.
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Production

@ The textile fiber production index increased by 1.58 percent
compared to the same quarter of the previous year (%YoY), driven
by the production of man-made fibers and yarns spun from natural
fibers. In contrast, & fabric production declined by 16.62 percent
due to reduced orders from both domestic and international
markets. Meanwhile, (] wearing apparel production expanded by
29.16 percent, particularly in woven and knitted garments. This
included outerwear, such as sportswear, polo shirts, and baby
clothing, as well as women’s and men’s innerwear, supported by
rising purchase orders from both domestic and international markets.

Domestic Sales

The textile fiber sales remained stable, with a slight increase of 0.07
percent compared to the same quarter of the previous year (%YoY).
& Fabric sales contracted by 1.81 percent, particularly in the cotton
fabric and towel segments. On the other hand, ] wearing apparel sales
expanded by 9.56 percent in both woven and knitted apparel segments.
This growth was supported by the continued improvement in the
domestic economy and tourism sector, along with increased consumer
spending during the Christmas and New Year holiday seasons, which led

to higher domestic consumption.

Exports-Import

Exports: In Q4/2024, the total export value of &2 textiles and
apparel was 1,584.59 million USD, an increase of 6.31 percent
compared to the same quarter of the previous year (%YoY).
Considering each product group, exports of @ textile products
were valued at 1,023.34 million USD, increasing by 4.14 percent,
driven by increased export orders for textiles fibers, particularly yarn
and man-made fiber, as well as home textiles, especially from key
trading partners such as Japan, China, and Vietnam. o Wearing
apparel products accounted for 561.24 million USD, expanding by
10.49 percent. The growth was driven by exports of ready-made
garments to major markets such as the US, Japan, and Hong Kong,
which is in line with the recovery of global trade and economic

conditions.

Imports: Compared to the same quarter of the previous year (%YoY),
overall imports of @ textiles and wearing apparel were valued at
1,367.91 million USD, expanding by 7.27 percent. When analyzed by
product group, @ textile imports were valued at 969.17 million
USD, an increase of 8.41 percent, including yarns, fibers, and fabrics.
This growth was driven by the rising import of raw materials to
support increased production. [+ Wearing apparel imports were
valued at 398.73 million USD, growing by 4.60 percent, mostly from
the import of low-cost products from China and Vietnam, which are
cheaper than domestic production. Additionally, consumer behavior
has shifted toward purchasing more affordable clothing.

Textile and Wearing Apparel Industry Outlook for Q1/2025

Textile and garment production and exports are expected to expand
slightly from the government’s economic stimulus measures, the
recovery of the tourism sector, and the economic recovery of trading
partners. In particular, the production of man-made fibers is
expected to continue to grow to support the production of textiles
with unique properties, new technologies, and innovations in line
with the changing structure of the global industrial sector, including
clothing, which is expected to continue to grow from increased
purchase orders from abroad. However, factors to monitor include
the global economic situation, trade wars, and the influx of low-cost,
substandard products from abroad, which negatively affect
Thailand’s competitiveness. Textile and apparel entrepreneurs must
be prepared to adapt to these uncertainties. Emphasis should be
placed on integrating technology and innovation into production
processes to manufacture textiles and garments with special
properties and functionalities that meet the needs of both industry

and modern consumers.
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Wood and Wooden Furniture Industry

In Q4/2024, wooden furniture production decreased in volume compared to the same period last year due to a slowdown

in production to meet demand in foreign markets. Nevertheless, the overall export value of wood and wood panel

products rose due to heightened demand for furniture and parts from key trading partners.

Domestic Production and Sales of Wooden Furniture
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Wood and Wooden Furniture Industry Outlook for Q1/2025

Production of wooden furniture in Q4/2024 totaled 1.24
million pieces, representing a decrease of 22.20 percent from
the previous quarter and 25.71 percent from the same
quarter last year. The decline was primarily due to a
slowdown in production in response to weakened demand

from international markets.

Domestic sales of wooden furniture in Q4/2024 amounted
to 0.29 million pieces, a decrease of 20.09 percent from the
previous quarter and a decrease of 15.46 percent compared
to the same quarter of the previous year. This decline was

attributed to decreased orders from large retail stores.

Exports value of wood and wooden products: In Q4/2024,
exports reached a total value of 1,128.95 million USD, a
decrease of 2.33 percent from the previous quarter but an
increase of 0.03 percent compared to the same period last
year. This total value comprised 286.77 million USD from
furniture and parts, 41.52 million USD from wood products,
and 800.66 million USD from wood and wood panel products.
Compared to the same quarter last year, the export value of
furniture and parts and wood products increased by 11.05
percent and 11.28 percent, respectively. However, exports of
wood and wood panels declined by 3.89 percent. The overall
exports of wood and wood products increased in value, mainly
due to heightened demand for furniture parts in the US and

for processed wood in China.

In Q1/2025, the production and sales of wooden fumiture are expected to expand, driven by demand from both

domestic and international markets. Exports of wood and wood products are also projected to grow continuously, supported

by increasing demand for wood and wood panel products.
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Pharmaceutical Industry

Taiwan, Myanmar, and Vietnam.

In Q4/2024, domestic pharmaceutical production and sales decreased compared to the same quarter of the previous year. This
trend aligns with the volume of orders and demand for medications to treat both communicable and non-communicable diseases.

However, pharmaceutical exports are expected to rise, driven by increasing demand from key markets in Asia, including China,
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Pharmaceutical Industry Outlook for Q1/2025

In Q1/2025, domestic pharmaceutical production volume and sales are expected to increase compared to the same quarter of the

Pharmaceutical production: In Q4/2024, production reached a
total 8,878.83 metric tons, a decrease of 4.57 percent compared
to the same quarter of the previous year. The contraction was
mainly due to decreased production of liquid medicines, creams,
capsules, injections, and tablets, which declined by 9.21, 7.02,
6.90, 5.46, and 1.54 percent, respectively. In contrast, the
production volume of powdered medicines increased by 16.78

percent, driven by increased orders from drug stores and hospitals.

Domestic sales of pharmaceuticals: In Q4/2024, sales amounted
to 8,263.08 metric tons, a decrease of 3.02 percent compared to
the same quarter of the previous year. This decline was seen in
the sales of creams, liquid medicines, tablets, and capsules, which
declined by 24.49, 3.97, 3.61, and 0.58 percent, respectively.
However, sales of powdered medicines and injections grew by
25.02 and 6.76 percent, respectively, which were in line with the
trend of increased demand for medicines used for disease

treatment.

Exports of pharmaceuticals: In Q4/2024, exports were valued at
138.83 million USD, an increase of 14.08 percent compared to the
same quarter last year. This was in line with increasing demand in

key Asian markets such as China, Taiwan, Myanmar, and Vietnam.

Imports of pharmaceuticals: In Q4/2024, imports were valued
at 767.50 million USD, an increase of 9.45 percent compared to
the same quarter of the previous year. This growth was driven by
rising domestic demand for pharmaceuticals, with increased
import value from countries in Europe and Asia, such as

Switzerland, South Korea, Japan, Denmark, and Singapore.

previous year. This growth is driven by rising demand for medicines due to the anticipated spread of seasonal illnesses during the winter

months, as well as the effects of PM2.5 air pollution. These factors contribute to the spread of respiratory diseases such as influenza,

allergies, and COVID-19. Meanwhile, exports are also expected to expand in line with increasing demand from key markets across Asia.
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Rubber and Rubber Product Industry

In Q4/2024, the production volume of processed rubber in primary forms increased, driven by the expansion in the production of

rubber sheets, rubber blocks, and concentrated latex. However, the production of automobile tires declined due to a decrease in

the output of passenger car tires and truck and bus tires. In contrast, rubber glove production increased, supported by rising demand

for medical rubber gloves both domestically and internationally.

Production Volume of Processed Rubber in Primary Forms,
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Rubber and Rubber Products Industry Outlook for Q1/2025

Production of processed rubber in primary forms, automotive
tires, and rubber gloves: In Q4/2024, the production volumes
amounted to 0.99 million metric tons, 21.22 million tires, and
11,441.07 million pieces, respectively. Compared to the same
quarter last year, the production of processed rubber in primary
forms grew by 226 percent, driven by an increased in the
production of rubber sheets, rubber blocks, and concentrated
latex. Automotive tire production fell by 3.09 percent due to a
decline in the production of passenger car tires. In contrast, the
production of rubber gloves increased by 10.14 percent, driven by
both domestically and

high demand for medical gloves

internationally.

Domestic sales of processed rubber in primary forms,
automotive tires, and rubber gloves: In Q4/2024, the sales
volumes amounted to 0.31 million metric tons, 7.78 million tires,
and 750.69 million pieces, respectively. Compared to the same
quarter last year, domestic sales of processed rubber in primary
forms dropped by 4.83 percent due to decreased demand from
downstream industries. Automotive tire sales dropped by 1.97
percent, driven by decreased demand in the replacement
equipment market (REM). In addition, sales of rubber gloves
dropped by 7.59 percent due to decreased demand for medical

gloves.

Exports of processed rubber in primary forms, automotive
tires, and rubber gloves: In Q4/2024, the exports were valued at
1,305.25 million USD, 1,953.54 million USD, and 401.30 million
USD, respectively. Compared to the same quarter last year,
exports of processed rubber in primary forms and rubber gloves
increased by 29.75 percent and 34.32 percent, respectively, driven
by increased exports to key markets. At the same time,
automotive tire exports also increased by 5.22 percent driven by
expansion of exports to the US market.

In Q1/2025, the production volume of processed rubber in primary forms (rubber sheets, rubber blocks, and concentrated latex),

tires, and rubber gloves is expected to expand for all three product categories. Processed rubber in primary forms and rubber gloves

are projected to grow due to increasing demand in both domestic and international markets. Meanwhile, the production of tires will

primarily expand to meet the demand in the Replacement Equipment Manufacturing (REM) market.
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Footwear and Leather Product Industry

In Q4/2024, compared to the same quarter last year, the overall production and export of leather goods and footwear expanded,
particularly hide and tanned and finished leather used as materials for manufacturing products such as car seats and shoes.
Additionally, imports of finished goods such as luggage, sandals and plastic shoes expanded, especially products from China.

Production, Exports, and Imports (MUSD)
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domestically and internationally. On the other hand, imports of

2. Export and import value — Ministry of Commerce
bags and footwear increased by 1.13 percent and 14.15 percent,
respectively, driven by higher imports of travel bags, rubber

footwear, and plastic footwear from China for domestic distribution.

Footwear and Leather Production Industry Outlook for Q1/2025

Compared to the same quarter of the previous year, the tanning and finishing of leather is expected to expand to support
related industries, such as automotive seat production. The production of bags and footwear is also anticipated to grow,
particularly in handbags/shoulder bags and leather safety shoes, to meet export demand in international markets. Meanwhile,
imports of bags and footwear are expected to increase, especially in flip-flops and plastic footwear, driven by consumer demand

for more affordable alternatives to domestically produced items.
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Gems and Jewelry Industry

which stimulated consumer spending and revitalized jewelry sales.

In Q4/2024, compared to the same quarter of the previous year, overall production, sales, and exports of gems and jewelry expanded. The
growth was driven by rising demand in both domestic and international markets, particularly in key markets such as Switzerland, Singapore,
Cambodia, India, and the US. This increase was supported by a recovery in the tourism sector and the onset of the year-end festive season,
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Production: In Q4/2024, the Manufacturing Production Index (MPI) of
gems and jewelry increased by 10.41 percent compared to the same
quarter of the previous year (%YoY). This growth was mainly driven by
increased production of genuine jewelry and imitation jewelry, which
rose by 10.96 percent and 2.04 percent, respectively, in response to
rising demand from trading partners and higher domestic sales. However,
the production of diamonds declined by 0.64 percent due to a reduction

in production orders from parent companies abroad.

Gems and Jewelry Industry Outlook for Q1/2025

Sales: In Q4/2024, overall domestic sales of gems and jewelry increased
by 12.56 percent compared to the same quarter of the previous year
(%YoY). Sales of diamonds, genuine jewelry, and imitation jewelry rose
by 6.87 percent, 13.28 percent, and 0.94 percent, respectively. This
growth was supported by the expansion of the tourism sector and the
onset of the year-end shopping season, which contributed to a more
vibrant and active market for jewelry products.

Exports: In Q4/2024, exports of gems and jewelry (excluding unwrought
gold) increased by 29.86 percent compared to the same quarter of the
previous year (%YoY), driven by a 12.61 percent rise in exports of
genuine jewelry and a 4.21 percent rise in imitation jewelry. However,
exports of diamonds and gemstones declined by 14.51 percent and
16.91 percent, respectively. Overall, the total export value of gems and
jewelry reached 5,978.12 million USD, an increase of 70.43 percent, with
key export markets including Switzerland, Singapore, Cambodia, India,
and the US. Meanwhile, exports of unwrought gold were valued at
3,363.35 million USD, up 125.10 percent, reflecting continued strong
demand for gold as a safe-haven asset amid ongoing global market

uncertainties.

Imports: In Q4/2024, imports of gems and jewelry (excluding gold)
increased in import value by 18.90 percent compared to the same
quarter last year (%YoY) from the import value of genuine jewelry and
imitation jewelry, which increased by 55.04 percent and 4.27 percent,
respectively. Imports of diamonds and gemstones decreased by 9.45
percent and 26.12 percent, respectively. The total value of imports of
gems and jewelry was 5,916.74 million USD, an increase of 63.98
percent. Gold imports were valued at 4,519.91 million USD, an 85.73
percent increase. This surge was driven by heightened demand from
Thai investors (including gold ETFs, gold bars, and gold coins) amid
rising  geopolitical tensions and domestic economic concerns.
Additionally, expectations of rising gold prices further contributed to

the increase in gold imports.

In Q1/2025, overall production and export of gems and jewelry is expected experience a slight slowdown, due to subdued domestic demand driven

by sluggish economic growth and rising concerns over the cost of living. In addition, exports are also under pressure from increased global

competition, the economic conditions of trading partners, exchange rate fluctuations, and rising raw material prices influenced by global market

trends. These factors may drive up product prices and reduce consumer spending on non-essential goods. However, there is still growth potential

from the tourism sector, supported by government stimulus measures, domestic tourism promotion, and increased spending during major festivals

early in the year.
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Food Industry

sales, exports, and imports all experienced growth.

The MPI of the food industry in Q4/2024 expanded compared to the same period of the previous year. This growth was attributed to the strong
recovery of the tourism sector, which boosted food consumption demand both domestically and internationally. As a result, domestic food

MPI, Sales, Exports, and Imports of industrial products
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& wmp of the food industry: In Q4/2024, the MPI of food
production stood at 96.9, an increase of 2.7 percent (%YoY)
compared to the same quarter of the previous year. The growth was
primarily driven by the fishery sector, which expanded by 14.3
percent, particularly from canned tuna, which rose by 37.3 percent.
This expansion was supported by increased imports of raw materials,
facilitated by the appreciation of the Thai baht that reduced import
costs, and heightened demand from the Middle East, along with
stable demand from the US and Europe. The livestock sector also
grew by 5.8 percent, with frozen and chilled chicken meat increasing
by 6.1 percent and seasoned chicken products by 5.5 percent.
Additionally, the production of processed animal feed rose by 8.7
percent, driven by an increase of 4.2 percent in pet food and an
increase of 7.9 percent in ready-made chicken feed. However, some
products experienced a production decline, particularly palm oil,
which contracted by 34.3 percent due to reduced domestic palm
yields. Crude palm oil output decreased by 36.2 percent, while
refined palm oil declined by 31.5 percent.

& The MPI of beverage sector expanded by 3.4 percent, driven
by an increase in beer production, which rose by 11.8 percent, and
the production of carbonated drinks and soda, which grew by 4.5
percent. However, the production of distilled spirits and blended
spirits declined by 13.2 percent and 19.6 percent, respectively. This
decline was attributed to the introduction of other types of alcoholic
beverages in the market, offering consumers more options and

increasing competition within the sector.

@ Domestic sales: In 04/2024, domestic food sales amounted to
119.39 million metric tons, an increase of 26.5 percent (%YoY)
compared to the same quarter last year. The products that increased
domestic consumption included seasoned chicken meat (+21.9%),
chilled and frozen chicken meat (+2.1%), palm oil (+24.5%), and
prepared animal feed (+3.2%).

(3] Exports: In Q4/2024, food exports were valued at 9,435.7 million
USD, an increase of 4.0 percent (%YoY) compared to the same quarter
of the previous year. The growth was driven by higher export values of
key products such as chicken, which grew by 10.7 percent (1,128.3
million USD), canned seafood, which expanded by 16.7 percent (773.9
million USD), and pet food, which increased by 15.3 percent (769.8
million USD).

(3] Imports: In Q4/2024, food imports were valued at 4,845.7 million
USD, an increase of 19.3 percent (%YoY) compared to the same
quarter of the previous year. Key products that saw growth included
oilseeds, which increased by 68.0 percent (508.7 million USD),
vegetables, fruits, and food preparations based on these products,
which increased by 7.0 percent (830.2 million USD), and meat for
consumption, which expanded by 25.3 percent (355.5 million USD).

Food Industry Outlook for Q1/2025

The overall MPI and export value are expected to expand compared
to the same quarter of the previous year, driven by growing economic
conditions in trading partners and the recovery of the service sector.
However, it is still necessary to monitor the economic policies of the

US and geopolitical conflicts.

32



Persons who are responsible for the preparation of the report:

Title Coordination Division Telephone number

e Thailand Economic and Industrial Overview Division of Industrial Economic Research 0-2430-6806
for Q4/2024 and Outlook for Q1/2025

® Sectoral Industry
® |ron and Steel Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Flectrical Appliance Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Electronics Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Automotive and Parts Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Motorcycle and Parts Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Chemical Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Plastics Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Petrochemical Industry Division of Industrial Policy by Sector 1 0-2430-6804
® Pulp, Paper and Printed Matter Industry  Division of Industrial Policy by Sector 2 0-2430-6805
® Ceramics Industry Division of Industrial Policy by Sector 2 0-2430-6805
® Cement Industry Division of Industrial Policy by Sector 2 0-2430-6805
® Textile and wearing apparel Industry Division of Industrial Policy by Sector 2 0-2430-6805
® Wood and Wooden Furniture Industry Division of Industrial Policy by Sector 2 0-2430-6805
® Pharmaceutical Industry Division of Industrial Policy by Sector 2 0-2430-6805
® Rubber and Rubber Products Industry Division of Industrial Policy by Sector 2 0-2430-6805
® Footwear and Leather Products Industry  Division of Industrial Policy by Sector 2 0-2430-6805
® Gems and Jewelry Industry Division of Industrial Policy by Sector 2 0-2430-6805
e Food Industry Division of Industrial Policy by Sector 2 0-2430-6805

33



The Office of industrial Economics

75/6, Rama VI Road, Ratchathewi, Bangkok 10400
INSYZNQAANNSSY | OF INDUSTRIAL ECONOMICS Website: WWW.Oie.gO.th

dwinoiu | OFFICE




	EN_ปกหน้าไตรมาส Q4
	3.1_Q4-2567_EN
	EN_ปกหลังไตรมาส



