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External Performance

Tourist arrivals (y-y %) 15.2 9.2 7.2
Exports (y-y %) (1.0) (7.6) (6.6)
Imports (y-y %) 9.1) (134) (0.2)
Trade balance (US$ bn) 4.7 2.4 3.5

Current account (US$ bn) 5.0 3.2 2.2

Source: Bank of Thailand
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Key Forecasts

2016F 2017F 2018F

Real GDP growth 3.3 4.2 4.0
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CA (% to GDP)

7.2 5.5 4.2

Headline CPI 0.8 2.0 25
msfudwesmsuslaamelulssina BUUS$ - average 3.4 375 385
Policy rate 1.5 2.0 2.5

Source: Thanachart estimates
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Ex 1: Monthly Economic Data

The real sector (y-y %)

Manufacturing Production Index, seasonally adjusted (level) 108.5 111.3 105.8 107.9 108.5 107.8 108.1
Manufacturing Production Index, non-seasonally adjusted (level) 105.6 105.1 107.3 108.7 120.7 99.0 1115
Manufacturing Production Index, non-seasonal adjustment 0.3 14 (3.5) a.7) 2.2 0.9 2.6
Industrial capacity utilization (%) 63.6 64.0 65.1 66.9 74.3 59.5 67.5
Private consumption indicators

- Non-durable Index 4.9 43 3.1 5.1 18 3.6 2.9
- Semi-durables Index 15 2.9 0.6 0.7) 3.6 2.4 2.5
- Durables Index (1.4) 2.2 (6.3) (11.5) 7.7) (3.1) 7.8
- Service Index 4.4 4.3 5.9 6.9 10.1 7.4 8.5
Private investment indicators

- Car sales for investment purpose 9.5 19.2 (8.5) (5.1) 3.4 6.2 18.9
- Imports of capital goods (at 2010 prices) 11.5 3.7 1.4 (6.6) 9.3 (4.8) (0.6)
- Construction Material Sales Index (1.4) 1.4 (2.9) 1.9 (0.9) 1.6 (0.3)
Government cash balance (Bt bn) (76.2) (0.1) (119.9) (13.3) (90.5) (61.1) 255
Consumer Price Index (0.97) (0.85) (0.53) (0.50) (0.46) 0.07 0.46
- Food 0.88 0.83 0.81 1.26 0.97 1.57 2.97
- Non-food (1.99) (1.78) (1.25) (1.45) (1.25) (0.76) (0.94)
Core inflation (excluding raw food and energy) 0.88 0.68 0.59 0.68 0.75 0.78 0.78
External accounts (US$ m)

Exports 17,006 16,958 15,560 18,120 18,577 15,472 17,548
Change (%) (6.6) 9.1) (9.3) 6.2 (1.0) (7.6) 3.7)
Imports 14,920 13,739 12,924 12,142 13,890 13,022 14,042
Change (%) (8.5) (8.7) (17.8) (16.3) 9.1) (13.4) 0.2)
Trade balance 2,086 3,213 2,636 5,978 4,687 2,450 3,506
Current account balance 2,038 4,044 4,118 7,453 5,004 3,164 2,234
Capital account 0 0 0 0 0 0 0
Financial accounts (1,958) (3,930) (555) (2,050) (2,068) (515) (795)
- Central bank 56 (446) 586 523 1,482 (464) 63
- Government (658) (190) 271 (486) (471) 83 (201)
- Other depository corporations (ODC) 805 (712) (134) 324 (922) (1,500) 2,920
- Others (2,162) (2,677) (1,277) (2,410) (2,086) 1,365 (3,577)
Balance of payments (849) (661) 4,544 6,071 3,159 1,626 432
Official reserves (US$ bn) 155.7 156.5 160.1 168.0 175.1 178.6 175.5
Monetary statistics — end of period (Bt bn)

Monetary base 1,606.4 1,710.1 1,649.1 1,631.6 1,727.3 1,664.0 1,646.0
Change (%) 6.2 2.6 4.1 15 8.0 4.7 5.9
Narrow money 1,696.2 1,778.1 1,748.9 1,750.0 1,748.6 1,764.1 1,772.9
Change (%) 5.7 5.7 6.5 4.6 5.1 6.8 4.6
Broad money 17,351.3 17,551.7 17,625.2 17,745.5 17,818.6 17,900.0 17,823.6
Change (%) 4.8 4.4 4.0 3.7 3.7 4.3 3.7
Other depository corporations credits 17,1105 17,200.3 17,296.7 17,4269 17,533.0 17,654.2 17,527.4
Change (%) 5.8 5.3 4.9 5.0 4.6 4.9 4.4
Other depository corporations private credits 16,011.5 16,154.4  16,104.7 16,121.1 16,137.3 16,180.0 16,293.7
Change (%) 5.6 5.5 5.3 4.8 4.3 4.2 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) 0.93 1.40 1.40 1.40 1.40 1.38 1.38
- Prime rate (MLR) 6.51 6.51 6.51 6.51 6.51 6.26 6.26
Exchange rate (Bt/US$) 35.84 36.00 35.71 35.63 35.17 34.92 35.70

Source: Bank of Thailand
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