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• Overall data came somewhat stable with mixed data between manufacturing and 
service sector. The data shows that the country’s supply side data improved slightly 
by 0.5% from the pervious month, driven by strong activities in auto (5.4% mom) and 
semi-conductor (4.8%) production. Meanwhile, on the year-over-year basis overall 
manufacturing rose by 6.4% yoy which partly due to low base of last year. To 
strengthen the case of stability in supply-side data, overall capacity utilization 
increased to 63.4% (from 63.1) despite all signs of slowing global demand. Set a side 
manufacturing data, strong demand and falling supply of agricultural products boost 
overall farm income by 19.1% (current price).
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• The highlight data was the strong improvement in service sector as Thailand accelerates opening the country (fig 3). 
Tourists' data came out very strong, especially visitors within ASEAN. This helps boost activity in hotels and 
restaurants very strongly. Assuming this trend to continue, we expect further improvement in domestic consumption 
data as around one-third of overall domestic spending normally comes from foreign visitors. 

• As far as consumer spending is concerned (fig 4), the month-over-month spending fell slightly by -0.2%, partly due to 
rising energy price and deterioration of overall sentiment. Nonetheless, spending improved on the YoY basis as it rose 
by 14.7% yoy. 

Source:  Bank of Thailand, Krungsri Securities 

Fig 3. Service Production Index (SPI) by Sectors Fig 4. Private Consumption Indicators
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• Lastly, job market remains well on track on recovery 
as jobless claims continue to fall on the basis of stock 
and flow. As in other economies, strong job market will 
act as meaningful cushion for upcoming challenges 
from slowing of global economy. 

Source:  Bank of Thailand, Krungsri Securities 

Fig 5. Ratio of Jobless Claims to Total Contributors
in Section 33*

Fig 7. Total Contributors in Section 33*
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Fig 6. Social Listening of Self-employed
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Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and 
completeness are not guaranteed.  All opinions, suggestions, or projections are for informational purposes only and shall not be
construed as an inducement for the sale or purchase of securities.  Amendments to this publication may be made without prior 
notice. Investors are urged to exercise caution in making a decision to invest in any securities.
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