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The global economy is projected to grow at the same pace 3.2% for both 2024 and 2025 due to high borrowing costs and reduced government support,
as well as longer-term issues stemming from the pandemic, geopolitical tensions, and sluggish productivity gains. Global headline inflation is forecasted 
to grow 5.9% in 2024 and 4.5% in 2025. 
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Key Takeaways and Watchlist in 2024

ÅThe PMI for services rose to 
a 26-month high of 55.1.
ÅStrong job market with over 272K 

new job created in May, the 3rd

biggest increase in the past 12 
months.

US

ÅHigher-than-expected inflation (3.4% 
in Apr 24, above the target of 2%)
ÅLower share of central bank reserves 

held in US dollar assets, especially in 
Switzerland and Russia.

C95Ωǎ ŘƛǊŜŎǘƛƻƴ ǿƘŜǘƘŜǊ ǘƻ Ŏǳǘ ǘƘŜ 
interest rate in September 2024

US presidential election in November 
2024

Key Takeaway

Watchlist

Å ECB cut interest rate for the 1st time 
since 2019, by 25-basis point.

EU

ÅWeak industrial sector, declined 
3% YoY in April 2024, due to a drop 
in output of intermediate goods.

Potential significant budget deficit 
due to demographics of declining 
ratios of workers to retirees

9¦Ωǎ ŜƴŜǊƎȅ ǘǊŀŘŜ ŀƴŘ ǊŜǎƻǳǊŎŜ ŀƳƛŘǎǘ 
the war in Ukraine

Key Takeaway

Watchlist

ÅStrong exports in May 2024, 
increasing 13.5% YoY.

Japan

ÅEven though the manufacturing 
PMI increased from negative 
territory to 50.5, the services PMI 
fell into 49.8.

ÅThe Japanese yen continues to 
fall in value

Slow economic growth amid 
increased borrowing cost

Possibility of an interest rate hike 
despite declining inflation 

Key Takeaway

Watchlist

Å Domestic demand rose, boosted by 
Labor Day holiday in early May.

China

Å5ŜǎǇƛǘŜ /ƘƛƴŀΩǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƻƭǎΣ ǎƻƳŜ 
investors find ways to move money 
and the result has been downward 
pressure on the renminbi.

Å Fragile property market

ÅWeak labourmarket and declining 
wage

Pressure on pensions, healthcare, and 
other services for the elderly amid 
decline working age population

Default risks among real estate sector 
and wealth manager

Key Takeaway

Watchlist
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Inflation Rate
Developed countries

Developing countries & Emerging markets

Policy Rate
Developed countries

Developing countries & Emerging markets

Inflation alleviates across most regions. Japan raised interest rates in March for first time in 17 years, from -0.1% to a rangeof 0%-0.1%.
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Commodities Price Index (2010=100) Commodities Price
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wƛŎŜ ǇǊƛŎŜǎ ǊŜƳŀƛƴ ƘƛƎƘ ŀǎ ǇŀǊǘƭȅ ŘǳŜ ǘƻ LƴŘƛŀΩǎ ǊƛŎŜ ŜȄǇƻǊǘ ǊŜǎǘǊƛŎǘƛƻƴ ƛƴ ƳƛŘ-2023, which limited the global supply. Oil prices to climb in 2024, 
with Brent crude averaging $84 per barrel, up from $83/bbl last year, reflecting the recent geopolitical instability and a tight supply-demand balance.
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¢ƘŀƛƭŀƴŘΩǎ 9ŎƻƴƻƳƛŎ hǳǘƭƻƻƪ

Real GDP Growth (%YoY)

4Q2023 = 1.7%

ThailandΩs GDP Quarterly Performance

1Q2024 = 1.5%

Source: Deloitte Analysis, Bank of Thailand, World Bank

Key Factors to be Monitored

ÅExpanding domestic consumption 
and tourism

ÅRecovering export

ÅHigh household debt

ÅClimate condition impacting 
lower crop yields in agricultural 
sector

2024 GDP growth is projected to be mainly driven by the continuous expansion of domestic consumption, and the recovery of the
tourism sector. However, high household debt would remain be the headwind of the domestic demand.
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ThailandΩs Economic Outlook

Private consumption and tourism would still be the main contributor for 2024 GDP. Export is expected to rebound in 2024 
at 3.9% but would drop to 3.2% next year.

Real GDP Growth (%YoY)

%GDP growth

Private 
Consumption

Imports of Goods 
and Services

Private 
Investment

Public 
Consumption

Public 
Investment

Exports of Goods 
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Foreign tourist arrivals Forecast

Source: Deloitte Analysis, Bank of Thailand, MOTS,TAT, NESDC

Unit: Million Persons
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Foreign tourist arrivals by Month

Top 5 provinces received income from foreign visitors

Unit: Million Persons
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to TH by Nationality
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Tourism in Thailand is recovering. This year, the number of Chinese tourists has returned to the highest level compared to 2023.

35.5

Unit: Person (as of Apr 24)

Thai Economy 
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Inflationary indicators within Thailand 
have consistently remained at low levels.

Inflation is likely to be within the target range by the end of this year, after being in negative territory earlier due to the low base 
from last year.

Source: Deloitte Analysis, Bank of Thailand, NESDC, Fiscal Policy Office

Thai Economy 
2H2024

01 02 03 04

Core and Headline Inflation ςAnnually (%) Core and Headline Inflation ςMonthly (%)

Inflation in May 24 = 1.54%

Rising inflation contributed by
Å Rising food prices such as pork, eggs, and fruits, due to hot weather conditions 

have resulted in a decrease in the amount of produce entering the market.
Å The increase in energy prices includes electricity, gasoline, and gasohol.

Watchlist

ÅDirection of government economic policies
ÅGlobal food and energy prices
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Source: Deloitte Analysis, Bank of Thailand, TPSO

Private Consumption Index (Seasonally Adjusted) Consumer Confidence Index (CCI)

/ƻƴŎŜǊƴ ƻǾŜǊ ǘƘŜ ¢Ƙŀƛ ŜŎƻƴƻƳȅΩǎ ǳƴŜǾŜƴ ǊŜŎƻǾŜǊȅΣ ŀƭƻƴƎ ǿƛǘƘ ǊƛǎƛƴƎ ƭƛǾƛƴƎ ŎƻǎǘǎΣ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ŀ ŘŜŎƭƛƴŜ ƛƴ ǘƘŜ /ƻƴǎǳƳŜǊ /ƻƴfidence 
Index to 51.9 in April and rose to 52.4 in May from expanding tourism activities.
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Thai Industries Sentiment Index 

Source: Deloitte Analysis, FTI

Positive Factors

ÅDemands for consumer goods during the opening 
semester of 2024; i.e. footware, leather products

ÅFood security crisis in nations favorably impacted 
¢ƘŀƛƭŀƴŘΩǎ ŦƻƻŘ ŜȄǇƻǊǘǎΦ

ÅHigher export from weaker baht

Negative Factors

ÅWeak domestic consumption and purchasing power

ÅA rise in fuel prices, impacting on manufacturing 
costs

ÅThe presence of price competition from foreign 
goods in both domestic and ASEAN markets

ÅThe instability of weather conditions due to climate 
change

3-month Forecast watchlist

ÅGeopolitical tensions

ÅIncrease in the minimum wage by 400 baht 
nationwide

Thai Industries Sentiment Index in May 2024 decreased to 88.5, down from 90.3 in the previous month.

Thai Economy 
2H2024
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Declined TISI Increased TISI

Declined 
TISI but 

above 100 

Declined 
TISI and 

below 100 

Increased 
TISI and 

above 100 

Increased 
TISI but 

below 100 

Thai Industries Sentiment Index by 
Performance

The May 2024 TISI declined across several industries and below 100. Compared to April 2024, Electricity saw higher sentiment,
while metal, ceramics, granite and marble experienced a decline.

Tightrope

Red Flag

Rising Star

Mastering
100

Thai Economy 
2H2024
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Å Jewelry

Å Cement

Å Roof and 
equipment

Å Petrochemical

ÅGlass

Å Ceramic 

ÅGranite and marble

Å Boat maintenance

Å Sawmill  

Å Wood and 
plywood

Å Furniture 

Å Sugar

Å Herb

Å Chemical

Å Rubber

Å Automotive parts

Å Automotive

Å Aluminum

Å Air conditioner

Å Food & Beverage

Å Digital 

Å Pharmaceutical

Å Medical equipment 
manufacturer

Å Electricity 

Å Cosmetics

Å Packaging

Å Paper

Å Apparel

Å Leather

Å Shoes

Å Agricultural machine

Å Gas

ÅMetal 

ÅMachine

Å Electronics

Å Textile

Å Petroleum refinery

Å Renewable energy

Å Plastic

Å Dairy supplement

Å Creative craft

Å Biotechnology

Å Palm Oil

Å Metal casting

Å Environmental management

Å LPG Exploration and Production Note: As of May 2024
Source: Deloitte Analysis, FTI
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Policy Rate

The Monetary Policy Committee (MPC) voted 6 to 1 to maintain the policy rate at 2.50%, with 1 member favoring a 0.25% cut.

Policy Rate
at/Ωǎ tŜǊǎǇŜŎǘƛǾŜΥ

ÅThailand's economy continues to expand 
thanks to domestic spending and 
tourism; however, export growth 
struggles due to heightened competition. 
The Committee sees the current interest 
rate as appropriate for economic growth 
and stability. 

ÅThe Committee flagged high household 
debt levels as a concern, emphasizing the 
need for credit growth to align with debt 
reduction for long-term financial stability. 
SMEs' access to credit is also crucial for 
economic growth, and the committee 
encourages targeted measures like credit 
guarantee schemes.

{ƻǳǊŎŜΥ 5ŜƭƻƛǘǘŜ !ƴŀƭȅǎƛǎΣ .ŀƴƪ ƻŦ ¢ƘŀƛƭŀƴŘΩǎ aƻƴŜǘŀǊȅ tƻƭƛŎȅ /ƻƳƳƛǘǘŜŜΩǎ 5ŜŎƛǎƛƻƴ оκнлнп

Forecast
4Q2024
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Exchange Rate (Unit: THB/USD) The Change of Currencies against USD (%)

Exchange Rate

¢ƘŀƛƭŀƴŘΩǎ ǎƭƻǿ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ŀƴŘ ŘŜƭŀȅŜŘ ¦{ ǊŀǘŜ Ŏǳǘǎ ǿŜƛƎƘ ƘŜŀǾƛƭȅ ƻƴ ǘƘŜ ōŀƘǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ȅŜŀǊ-over-year values in all 7 regions 
below depreciated in response to the strong US dollar.

Source: Deloitte Analysis, Bank of Thailand, Federal Reserve, Fiscal Policy Office

Value as of 
24rd June2024

36.72

2023 34.81 /USD 2024F  36.00 /USD

Appreciation
Å Expected recovery from tourism
Å Weaker USD

Depreciation
Å Weak economy
Å Delay in US interest rate cut

Factors influencing Thai baht

Thai Economy 
2H2024
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Household debt remains high at 86.9% 
to GDP. (91.3% at adjusted rate)

Non-productive loan such as Other Personal Consumption significantly contributed to total household debt. Besides, non-performing 
loans (NPLs) reached 1.09 trillion THB in March 2024.

Source: Deloitte Analysis,Bank of Thailand, National Credit Bureau, The Standard

%
Unit: Trillion THB

NPL as of 1Q2024Household Debt
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The rejection rate for 4M2024 new car loans 
has also increased to 20%, up from 15% in 4M2023.
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6%

30%
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Housing

Credit card

Others

1.09 trillion 
THB

(8% of Total 
debt)

+32%
YoY

+18%
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+12%
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+14.6%
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10 Key Industrial Exports for Apr 2024

Note: 

*Electric equipment comprises 
circuit board, computer and 
equipment & parts, Transistor, 
and other electronics.

Source: Deloitte Analysis, TPSO

% Change (YoY)4M2024 Export 
Value (mUSD)
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Industrial export grew 9.2% in April 2024. Significant growth in Automobile, equipment, and parts was contributed by the markets of Australia, the
Philippines, the US, Saudi Arabia, and Indonesia. 

Thailand's overall export rose by 6.8% while exports of real sector (excluding gold, oil-related products, and weaponry) increased by 11.4%.
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4M2024 ¢ƘŀƛƭŀƴŘΩǎ 9ȄǇƻǊǘ 5Ŝǎǘƛƴŀǘƛƻƴǎ

Most major export markets rebounded after contracting in the previous month (March 2024), in line with signs of global manufacturing 
expansion. However, exports to China and Japan continued to contract.

Source: Deloitte Analysis, TPSO

Percentage Contribution 4M2024 Percentage Change (YoY)

Thai Economy 
2H2024

01 02 03 04

Total Export Value
94,274 mUSD

Jan-Apr 2024

4M2024 Total Export Value

+1.4% (YoY)

Unit: mUSD

US EU

China

MalaysiaJapan

Hong Kong

ASEAN

14,679 16,692

4M2023 4M2024

+13.7%

11,436 10,790

4M2023 4M2024

-6%

8,226 7,566

4M2023 4M2024

-8.0%

22,212 22,550

4M2023 4M2024
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4M2023 4M2024
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CN
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MY (Malaysia)
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Total Export Value
23,279 mUSD

Apr 2024
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Source: Deloitte Analysis, Bank of Thailand, MOTS

Thai Economy 
2H2024
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2023 FDI inflow had been mostly contributed by Manufacturing sector, followed by Financial Service, Insurance, and 
wŜŀƭ 9ǎǘŀǘŜ ǎŜŎǘƻǊǎΦ /ƘƛƴŀΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǘƻǇ C5L ƛƴŦƭƻǿ ŀǊŜ wǳōōŜǊ ŀƴŘ ǇƭŀǎǘƛŎ ǇǊƻŘǳŎǘǎΦ
Compared to previous years, China's contribution to Thailand's FDI inflows has skyrocketed.

Total FDI inflow
1.96 trillion THB

2023 FDI inflow to TH by Countries (%)

Historical2020-нлно ōȅ ¢ƻǇ /ƻǳƴǘǊƛŜǎΩ 
PercentContribution to TH FDI inflow
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8.39.2
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2023 FDIinflow to TH by sectors (%) 2023ChinaFDIinflow to 
TH by sectors (%)

2023ChinaFDIinflow to TH by sectors -
Manufacturing Top 5 (million THB)

8.2%

3.0%

1.1%

0.6%
0.4%
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2023

12,871

4,502

4,382

2,555

2,324

Rubber and 
plastics products

Electrical equipment
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equipment

Computer, electronic 
and optical products
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chemical products

12.0%

9.8%

3.4%

1.3%
0.1%

73.5%

2023

Manufacturing

Financial Service, Insurance, 
Real estate

Wholesale and retail trade

Construction

Electricity, gas, steam and 
air conditioning supply

Others

Total China FDI inflow 
to TH 373billion THB

Total FDI inflow
1.96 trillion THB
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1Q2024 Foreign Direct Investment in 
Thailand is experiencing anupward trend.

1Q2022-1Q2024 BOI FDI application and 
promotion certificate issued ςby Value
Unit: Billion THB

Source: Deloitte Analysis, BOI

1Q2022-1Q2024 BOI FDI application and 
promotion certificate issued ςby Volume
Unit: number of projects

1Q2024 Total: 257 Billion THB (107% YoY) 

118.9

38.2

25.4

25.3

24.1

12.3

6.8

2.6

2.1

1.3

Electrical appliances & Electronics

High Value Services

Agriculture, Food & Biotechnology

Utilities

Machinery & Vehicles

Metal & Materials

Chemical & Petrochemical

Creative Industries

Medical

Digital

1Q2024 BOI FDI Promotion Certificate Issued by Sector 
Unit: Billion THB

1Q2023 - 1Q2024 BOI FDI Promotion 
Certificate Issued in EEC
Unit: Billion THB

EEC 1Q2023 Total: 42 Billion THB

EEC 1Q2024 Total: 108 Billion THB

Remarks

ÅSample ofCreative Industries: Manufacture of technical fiber or functional fiber, 
garments and household textiles, film, manufacture of musical instrument ,etc. 
ÅSample of High Value Services: Trade and investment support office, human resource 

development, tourism, logistics, etc.

In 1Q2024, FDI applications reached 724, representing a 94% increase from the previous year, and an increase of 31% in combined 
investment value to 228.21 billion THB, mainly driven by electrical appliance.

Thai Economy 
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Employment and Unemployment rate 
situation in Thailand
Although the numbers of insured persons under section 33 has improved since the Covid-19, the number of unemployed people 
nationwide increased by 39,070 from 397,360 in March 2024 to 436,430 in April 2024. Of the unemployed people in April, about 
235,100 have never worked before. The unemployment rate for 1Q2024 was at 1.01 and stood at 1.1% in April 2024. 

Thai Economy 
2H2024

01 02 03 04

Numbers of insured persons ςSection 33 
in ThailandΩs Social Security System 
Unit: Million person
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Top 5 of Employed by Activities ςin April 2024
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The unemployment situation has improved 
since the COVID-19.
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ThailandΩs
Immigrant Situation
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CƻǊŜƛƎƴ ²ƻǊƪŜǊǎ ƛƴ ¢ƘŀƛƭŀƴŘΩǎ [ŀōƻǊ {ȅǎǘŜƳ
Over the past 10 years, the number of employeeswho are insured persons underSection 33 in Thailand has grown by 15%, from 10.2million people in 2014 to 11.9 million people 
in 2023 (+1.6 million persons). However, more than 55% of the increase in the registered workers is due to the growth in the number of foreign workers. Moreover, the proportion of 
foreign workers under the Section 33 has been increasing, from 4% in 2014 to 11% in 2023. Plus, the top 8 nationalities of migrant workers in Thailand in 2023 were, in order: 
Myanmar, Cambodia, Laos, China, Japan, Philippines, India, and the UK. The number of workers from Myanmar, Cambodia, Laos, and China increased the most, while the number of 
workers from the United Kingdom and Japan decreased.
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(44%)

909,717
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The increase in the number 
of registered workers between 
2014 and 2023.
Unit: Person

Percentage of foreign workers who are 
insured persons underSection 33 
between 2014 and 2023.
Unit: %

Number of foreign workers who are insured persons underSection 33 
between 2014 and 2023 ςBy Nationality

Unit: million Person
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Source: Dr. TanisaTawichsri- PIER, Social Security Office
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Types of work permit

The Department of Employment, Foreign Workers Administration Office has indicated the type of work permit in Thailand as follows:

Received permission to stay in the Kingdom and work under the announcement of the Revolutionary Council.

A foreigner who has the domicile in the Kingdom or is permitted to enter into the Kingdom temporarily under the law on immigration which is not for tourism or transit 
through the Kingdom may work in the work which is not prohibited for foreigners from working under related Section and shall obtain a work permit. 

Cambodia, Myanmar, and Lao PRD workers under Memorandum of Understandings with neighboring countries

Work in the Kingdom under the law on investment promotion, and the related laws

Being born in the Kingdom but has not been granted with the nationality under the Announcement of the Revolutionary Council, hasbeen granted with the status 
of legal migrant under the notification of the Ministry of Interior issued under the law on immigration.

Worker being of nationality of the country having common boundary with Thailand: Cambodia, Myanmar, and Lao PRD, who enters into Thailand with border pass or 
other document in the same way, may be permitted to work in Thailand temporarily through the specified period or season within the area which is specified.

Work permits in the case where the Minister under the law on immigration permits a foreigner to enter Thailand under the law on immigration for the groups 
of foreigner under the Cabinet resolution of February 7, 2024, or October 3, 2023.

Source: Deloitte Analysis, Department of Employment, Foreign Workers Administration Office, E-READI
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Section59 - General
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Remark: 

Percentage of work permit ςBy type

73%

22%

3% 2% 1%

Section 63/2 - According to 
the Cabinet resolution

Section 59 -
Permanent, General, MoU

Section 63/1 - Minorities

Section 62 - Under the Law 
on Investment Promotion

Section 64 - Work permits 
with regards to border type

29%

23%
23%

13%

9%

2%

Bangkok

Vicinity

Central

North

Northeast

South

56%

44%

Male

Female

Gender in this data is 
biologically categorized.

3.3m
persons

Source: Deloitte Analysis, Department of Employment, Foreign Workers Administration Office

Percentage of work permit ς
By gender

Percentage of work permit ςBy area

Total 3.3 
million 
persons

The number of foreign workers under section 59 by sub-categories

Permanent

5
General

125,017
MoU 

598,391

Total 3.3 
million 
persons

Province with the highest number of foreign workers 
in each region

Vicinity- Samut Sakhon

285,324
Central- Chon Buri  

207,707

North - Chiang Mai  

152,111 
Northeast - Nakhon Ratchasima   

28,613  

South - Surat Thani   

108,624 

The number of foreign workers as of April 2024 rose 21.2% year-over-year (YoY), with the highest contribution coming from work permit section 63/2 
at 509,973 persons. This increase was supported by the additional volume from the Cabinet resolution of October 3, 2023. Section 59 followed, 
with an increase of 46,635 persons.

The number of authorized foreign 
workers in Thailand asof April 2024
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The number of work permit under Section 59 - General increased 13.9% YoY (16,426 positions) with the increase of Legislators, Senior 
Officials and Managers by 14.2% YoY (8,722 positions) whereas Professionals rose 10.9% YoY (4,877 positions).
For sectors, government administration and national defense, social security, and international organization rose 75% YoY (459 
positions) whereas, construction increased 38% YoY (1,413 positions).

Percentage of work permit: 
Section 59 - General

Legislators, Senior Officials 
and Managers

Professionals

Technicians and 
Associate Professionals

Clerk

Service Workers, Shop 
and Market Sales Workers

Trainee, Stationary  ς
Plant and Related Operators

Craft and 
Related Trades Workers

Others

Source: Deloitte Analysis, Department of Employment, Foreign Workers Administration Office
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Percentage of work permit under Section 59 (General) ςBy Sector




















