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Private Investment Index (PII)
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Note: Car sales include sales of passenger and
commercial car sales

External Performance

Jan-16 Feb-16 Mar-16 ‘

Tourist arrivals (y-y %) 150 155 151
Export (y-y %) (9.3) 6.2 (1.0
Import (y-y %) (17.8) (16.3) (9.1)
Trade balance (US$ bn) 2.6 6.0 4.7
Current account (US$ bn) 4.1 7.4 5.0

Source: Bank of Thailand

Key Forecasts

Real GDP growth 3.3 4.2 4.0
CA (% to GDP) 7.2 5.5 4.2
Headline CPI 0.8 2.0 25
Bt/US$ - average 36.4 375 38.5
Policy rate 1.5 2.0 25

Source: Thanachart estimates
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Ex 1: Monthly Economic Data

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) 108.3 108.8 108.5 111.3 105.8 107.8 108.2
Manufacturing Production Index, non-seasonal adjusted (level) 107.1 107.6 105.6 105.1 107.3 108.7 120.2
Manufacturing Production Index, non-seasonal adjustment (0.3) (0.8) 0.3 14 (3.5) 1.7) 18
Industrial capacity utilization (%) 64.9 63.8 63.6 62.9 63.8 65.6 725
Private consumption indicators

- Non-durable Index 2.2 2.2 5.0 4.4 3.1 5.0 1.3
- Semi-durables Index (0.9) (1.9 15 2.8 0.6 (0.6) 4.8
- Durables Index (8.7) (7.2) (1.4) 2.2 (6.3) (11.5) (7.7)
- Service Index 8.0 3.8 4.3 4.1 6.0 8.3 8.1
Private investment indicators

- Car sales for investment purpose (5.1) 0.9 9.5 19.2 (8.5) (5.1) 3.4
- Imports of capital goods (at 2010 prices) 4.7 1.9 11.5 3.7) 1.4 (6.6) 9.3
- Construction material sales Index (5.4) (5.4) (1.4) 1.4 (2.9) 1.9 (0.9)
Government cash balance (Bt bn) 101.9 (240.7) (76.2) (0.1) (119.9) (9.0) (90.5)
Consumer Price Index (1.07) (0.77) (0.97) (0.85) (0.53) (0.50) (0.46)
- Food 1.31 1.75 0.88 0.83 0.81 1.26 0.97
- Non-food (2.36) (2.12) (1.99) (1.78) (1.25) (1.45) (1.25)
Core inflation (excluding raw food and energy) 0.96 0.95 0.88 0.68 0.59 0.68 0.75
External accounts (US$ m)

Exports 18,524 18,288 17,006 16,958 15,560 18,120 18,577
Change (%) (5.4) (8.0) (6.6) 9.1) (9.3) 6.2 (1.0)
Imports 14,522 13,957 14,920 13,739 12,924 12,142 13,890
Change (%) (21.3) (21.3) (8.5) (8.7) (17.8) (16.3) 9.1)
Trade balance 4,001 4,331 2,086 3,220 2,636 5,978 4,687
Current account balance 1,723 4,220 2,038 3,924 4,066 7,401 4,952
Capital account 0 0 0 0 0 0 0
Financial accounts (361) (926) (1,958) (4,015) 1,332 (573) (2,319)
- Central bank (67) 438 56 (446) 586 523 1,482
- Government (569) 574 (658) (180) 330 (541) (548)
- Other depository corporations (ODC) (638) (2,103) 805 (712) (336) 261 (1,022)
- Others 913 165 (2,162) (2,677) 753 (816) (2,232)
Balance of payments 550 2,441 (849) (661) 4,544 6,071 3,159
Official reserves (US$ bn) 155.5 158.3 155.7 156.5 160.1 168.0 175.1
Monetary statistics — end of period (Bt bn)

Monetary base 1,603.1 1,573.5 1,606.4 1,710.1 1,649.1 1,631.6 1,727.3
Change (%) 11.3 6.0 6.2 2.6 4.1 15 8.0
Narrow money 1,618.5 1,663.4 1,696.2 1,778.1 1,748.9 1,750.0 1,748.6
Change (%) 3.5 6.0 5.7 5.7 6.5 4.6 5.1
Broad money 17,077.8 17,198.4 17,351.3 17,551.7 17,625.2 17,745.5 17,830.6
Change (%) 5.4 5.4 4.8 4.4 4.0 3.7 3.7
Other depository corporations credits 16,803.7 16,956.8 17,1105 17,269.4 17,360.0 17,486.0 17,545.1
Change (%) 6.1 6.2 5.8 5.3 4.9 5.0 4.3
Other depository corporations private credits 15,830.9 15,828.2 16,011.5 16,154.4  16,104.7 16,121.1 16,136.5
Change (%) 5.7 5.1 5.6 5.5 5.3 4.8 4.3
Interest rates (% pa)

- Repurchase rate, 1 day (closing rate daily average) 1.50 1.50 1.50 1.50 1.50 1.50 1.50
- Overnight interbank rate (mid-point daily average) 1.40 1.40 1.40 1.40 1.40 1.40 1.40
- Fixed deposit rate (1 year) 1.46 1.43 0.93 1.40 1.40 1.40 1.40
- Prime rate (MLR) 6.51 6.51 6.51 6.51 6.51 6.51 6.51
Exchange rate (Bt/US$) 36.31 35.58 35.84 36.00 35.71 35.63 35.17

Source: Bank of Thailand
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Ex 2: Quarterly Economic Data

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) na na 108.4 106.0 107.4 109.5 107.3
Manufacturing Production Index, non-seasonal adjusted (level) 107.4 107.7 113.3 104.9 106.6 106.1 1121
Manufacturing Production Index, non-seasonal adjustment (5.2) 0.3 0.4 (0.3) 0.9 0.3 (1.1)
Industrial capacity utilization (%) 65.1 64.7 68.6 62.2 64.3 63.4 67.3
Private consumption indicators

- Non-durable Index 0.8 3.7 3.9 35 33 3.9 3.1
- Semi-durables Index (0.2) 0.7 0.6 1.3 (0.1) 0.9 1.6
- Durables Index (19.3) (6.7) (3.6) (11.3) (10.4) (2.0) (8.5)
- Service Index 2.9 6.5 7.3 7.3 7.8 4.1 7.4
Private investment indicators

- Car sales for investment purpose (30.6) (6.2) (11.6) (19.1) (6.2) 10.6 (3.0)
- Imports of capital goods (at 2010 prices) (2.0) (0.8) (0.9) (5.3) (0.3) 3.2 1.3
- Construction material sales Index (2.0) (2.4) (3.6) (0.9) 3.2) (1.8) (0.6)
Government cash balance (Bt bn) (311.9) (340.4) (211.6) 140.8 47.3 (316.9) (219.5)
Consumer Price Index 1.89 (0.90) (0.50) (1.12) (1.11) (0.86) (0.50)
- Food 3.94 1.14 1.77 0.41 1.23 1.15 1.01
- Non-food 0.83 (2.00) (1.70) (1.94) (2.36) (1.96) (1.32)
Core inflation (excluding raw food and energy) 1.59 1.05 1.47 0.96 0.92 0.85 0.67
External accounts (US$ m)

Exports 224,777 212,109 52,983 52,650 54,224 52,253 52,257
Change (%) (0.3) (5.6) (4.3) (5.5) 4.7) (7.9) na
Imports 200,194 177,516 45,503 44,790 44,607 42,616 38,956
Change (%) (8.5) (11.3) (7.3) (10.2) (14.5) (13.2) na
Trade balance 24,583 34,593 7,480 7,860 9,616 9,637 13,301
Current account balance 15,418 31,608 8,440 6,119 6,866 10,182 16,420
Capital account 100 0 0 0 0 0 0
Financial accounts (16,489) (18,108) (2,015) (1,787) (7,407) (6,900) (1,560)
- Central bank (2,956) (1,405) (367) (434) (653) 48 2,591
- Government 1,427 (1,666) (374) (476) (551) (264) (759)
- Other depository corporations (ODC) (5,283) (12,597) (3,179) (413) (6,995) (2,010) (1,097)
- Others (9,677) (2,440) 1,905 (464) 793 (4,674) (2,295)
Balance of payments (1,210) 5,859 3,985 3,326 (2,383) 931 13,773
Official reserves (US$ bn) 157.1 156.5 156.3 160.3 155.5 156.5 175.1
Monetary statistics — end of period (Bt bn)

Monetary base 1,666.8 1,710.1 1,599.9 1,549.9 1,603.1 1,710.1 1,727.3
Change (%) 5.4 2.6 0.2 2.8 11.3 2.6 8.0
Narrow money 1,682.5 1,778.1 1,664.2 1,619.8 1,618.5 1,778.1 1,748.6
Change (%) 1.3 5.7 1.6 2.2 3.5 5.7 5.1
Broad money 16,809.1 17,551.7 17,1909 17,101.6 17,077.9 17,551.7 17,830.6
Change (%) 4.7 4.4 6.2 6.1 5.4 4.4 3.7
Other depository corporations credits 16,4019 17,269.4 16,8158 16,776.4 16,803.8 17,269.4 17,545.1
Change (%) 4.0 5.3 5.4 6.3 6.1 5.3 4.7
Other depository corporations private credits 15,309.2 16,154.4 15,474.0 15,651.6 15,831.0 16,154.4 16,136.5
Change (%) 4.2 5.5 5.1 5.3 5.7 5.5 4.3
Interest rates (% pa)

- Repurchase rate, 1 day (closing rate daily average) 2.00 1.50 1.75 1.50 1.50 1.50 1.40
- Overnight interbank rate (mid-point daily average) 1.90 1.40 1.65 1.40 1.40 1.40 1.40
- Fixed deposit rate (1 year) 1.73 1.40 1.53 1.50 1.46 1.4 6.5
- Prime rate (MLR) 6.75 6.51 6.63 6.51 6.51 6.5 35.2
Exchange rate (Bt/US$) 32.90 36.00 32.54 33.77 36.31 36.00 35.17

Source: Bank of Thailand

THANACHART RESEARCH





