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The 2022 Global economy will grow more slowly than expected, largely as a consequence ofthe war 
in Ukraine. The downgrade also reflects revisions of inflation pressures, tighter financial condition, 
bottlenecks in global supply chains, and significant increases in price of many commodities.
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Key Takeaway Watch List 

US
ÅRecovering job market
ÅStrong consumer demand

ÅSurge in inflation (9.1% in June 22)
ÅSoaring housing prices despite 

weakness in housing market
ÅFed aggressively raised 0.5% of 

interest rate in May.

Fed potentially to raise more interest rate in 2022, and 
reducing asset holdings on its$9 trillion balance sheet

Bond yield movement and recession watch list

EU ÅEnding asset purchase

ÅSurge in inflation rate 
(Forecasted 8.6% in June 22)
ÅHigh gas price from receiving less 

gas from Russia, rising in demand, 
and its limited gas reserve
ÅThe euro hit parity with the US 

dollar

ECB to raise interest rate in July and might accelerate 
increases in September

LƳǇŀŎǘ ŦǊƻƳ wǳǎǎƛŀΩǎ ¦ƪǊŀƛƴŜ ƛƴǾŀǎƛƻƴΣ ŀƴŘ ǇƻǘŜƴǘƛŀƭ 
limiting imports of oil from Russia

Japan

ÅRising retail sales
ÅRise in machinery, robotics and 

electronics industries demand 
from overseas

ÅThe sharp decline in the value of 
the yen
ÅRising material costs
ÅSluggish consumer spending 
ÅAging society

Potential maintaining ultra-accommodative policy stance

$940 billion budget for economic growth and 
wealth distribution

China

ÅIncreased investment in 
infrastructure
ÅEasing Covid lockdown
ÅImproving trade volume

ÅContinuing weakness in the 
property and construction sectors
ÅRising prices of 

imported commodities
Å/ƘƛƴŀΩǎ ȊŜǊƻ-covid policy

On-going US-China tensions, and Russia-China relations

Potential increase restriction to contain Covid-19

Key Takeaway and Watch List in 2022

Source: Deloitte Analysis, CNN, Reuters, ECB, Japantimes
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*EMDEs = emerging market and developing economies

*

Global Stagflation, a period of both weak growth and elevated inflation, could cause damages to 

the global economy and, especially, to emerging market and developing economies.
The rate has dropped dramatically since its peak in the mid-1970s; however, it has risen sharply in 2021-22 as a 
result of the rebound in global demand following the pandemic and rising commodity prices, especially since the 
war between Russia and Ukraine.

Source: Deloitte Analysis, IMF WEO June2022, Ministry of Trade and Industry Singapore, CNBC
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7-Day rolling average Daily confirmed 
Covid-19 deaths

7-Day rolling average Daily confirmed 
Covid-19 cases (million)

Covid-19 vaccine booster might be the key factor to prevent death from the pandemic.

Source: Deloitte Analysis based on Our World in Data, retrieved on 15th July 22

Covid-19 vaccine boosters administered per 100 people
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Source: SCB EIC (Data as of June 13, 2022)

Thai new cases, death rate, and vulnerable-risk group proportionally saw lower compared 
to March 22.
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ThailandΩs COVID-19 Situation

Economic Outlook Report Mid-Year 2022



Thai Economy 1H2022

9© 2022 Deloitte ToucheTohmatsu JaiyosCo,. Ltd.

01

02

03

04

05

06

Economic Outlook Report Mid-Year 2022



Economic Outlook Report Mid-Year 2022© 2022 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 10

4.2 4.2

2.3

3.3 4.2

4.2 4.2

2.3

-6.1

1.6
2.9

4.3

-7

-6

-5

-4

-3

-2

-1

0

1

2

3

4

5

Recovering domestic demand and rising tourist arrival would mainly contribute to Thai economic expansion.

Key Factors to be Monitored

ÅExport saw expanding

ÅRising tourist arrivals 
from reopening 
country and easing 
Covid-19 measures

ÅIncrease in 
domestic demand

ÅSurge in inflation

ÅLower consumer and 
private confidence

ÅImpact from Russia-
Ukraine war

ÅPotential extended 
supply chain disruption

Real GDP Growth
%YoY

2017 2018 2019 2020 2021 2022F 2023F

LaCΩǎ 
Forecast

.h¢Ωǎ 
Forecast

Thailand Economic Outlook

Source: Deloitte Analysis, Bank of Thailand,IMF WEO June2022
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Private 
Consumption

Imports of 
Goods and 
Services

Private 
Investment

Public 
Consumption
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Investment

Exports of 
Goods and 
Services
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GDP growth

2022F 2023F

Thai economy is forecasted a recovery owing to less concern on impact of Omicron, and reopening 
ŎƻǳƴǘǊȅΦ IƻǿŜǾŜǊΣ ǳƴŘŜǊ ¢Ƙŀƛ ŜŎƻƴƻƳȅΩǎ ǳƴŎŜǊǘŀƛƴǘȅΣ ƛƴŦƭŀǘƛƻƴ ǇǊŜǎǎǳǊŜΣ ǎǳǇǇƭȅ ŘƛǎǊǳǇǘƛƻƴΣ ǘƻǳǊƛǎƳ 
returns, and the Russia-Ukraine war are crucial factors for economic recovery.

Source: Deloitte Analysis, Bank of Thailand
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Contribution to Growth of Real GDP 1Q2022

Expenditure side

Manufacturing side

Net Export Private 
Consumption

Public 
Consumption

Private 
Investment

Public 
Investment

Change in 
Inventories

Standard Error Real GDP

Hotel/ 
Restaurant

Manufacturing

Wholesale/ 
Retail

Agriculture

Transportation

Communication

Finance

Utilities

Others

Construction

Mining

Real GDP

Economic Outlook Report 1H2022 12

Overall components saw expanding except public investment
Thailand 1Q2022 economy grew 2.2% YoY

Source: Deloitte Analysis, SCB EIC May 2022
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Demand-side Economic Indicators Supply-side Economic Indicators

Agricultural Products

¢Ƙŀƛ ŜŎƻƴƻƳȅΩǎ ƎǊŀŘǳŀƭƭȅ ǊŜŎƻǾŜǊƛƴƎ ŀǎ ǊŜŦƭŜŎǘŜŘ ƛƴ Ƴƻǎǘ ŜŎƻƴƻƳƛŎ ƛƴŘƛŎŀǘƻǊǎ ƛƴ !ǇǊƛƭ нлнн 
following relaxation of containment measures, increase in tourist arrivals, and export.
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Source: Deloitte Analysis, Bank of Thailand
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Private Consumption Index 

Private Consumption Index and Manufacturing Production Index in several industries saw 
improving, especially the service,aligning with rising foreign arrivals. 
However, durable products saw declining due to lower sales of passenger cars and motorcycles from production 
parts shortage.

Source: Deloitte Analysis, Bank of Thailand
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Tourism, ThailandΩs key engine for economic growth since pre-Covid, is recovering from more relax 
measurements and reopening of the border. The number of foreign tourist arrivals increased 
substantially, especially the arrivals from Europe and Asia (excluding China).

Source: Deloitte Analysis, Bank of Thailand, Ministry of Tourism and Sports, World Bank

Substantially increased in foreign tourist arrivals
όtŜǊŎŜƴǘ ƻŦ нлмфΩǎ ƭŜǾŜƭύ

Foreign Tourist Arrivalsby Months

Foreign Tourist Arrivals - April

293,350persons
(Up by 82,514 in March)

Foreign Tourist Arrivals from 1-Jan to 28-June

1.98 million persons
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The establishment ofAir Travel BubblebetweenThailandandIndia resulted in rise of Indian tourists. However, 
visitors from Europe are still limited due to war between Russia and Ukraine.
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2.5

Headline Inflation(%) Headline Inflation(%)
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Target range 1%-3%

Inflation in June 22 = 7.66%

Contributed by
ÅRising crude oil and energy prices
ÅRising fresh food prices
Å[ƻǿ ōŀǎŜ ƻŦ ǘƘŜ ƭŀǎǘ ȅŜŀǊΩǎ ǊŀǘŜ

2019         2020          2021         2022          2023         2024

2019         2020          2021         2022          2023

Mar 22

Dec 21

Headline inflation has increased sharply in 2022 but would return to the target range in 2023.

Inflation situation Thailand saw concerned.

Source: Deloitte Analysis, Bank of Thailand,Trade Policy and Strategy Office
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The Committee assessed that the Thai 
economy would continue to recover and 
could expand faster than previously 
expected owing to stronger domestic 
demand and the pickup in foreign tourists.

The Committee also viewed that the 
economic recovery has continued to gain 
more traction, while the upside inflationary 
risks continued to increase. Thus, the 
Committee deemed that a very 
accommodative monetary policy will be less 
needed going forward.

Still, the Bank of Thailand has signaled to 
raise the rate in the future due to a faster 
than expected Thai economic recovery and 
aiming to control the rising inflation rate.

Policy Rate (%)

The Monetary Policy Committee (MPC) voted to maintain the policy rate at 0.5 percent. 
However, this time, 3 out of 4 divided voted to raise the rate by 0.25 percent per year.

{ƻǳǊŎŜΥ 5ŜƭƻƛǘǘŜ !ƴŀƭȅǎƛǎΣ .ŀƴƪ ƻŦ ¢ƘŀƛƭŀƴŘΩǎ aƻƴŜǘŀǊȅ tƻƭƛŎȅ /ƻƳƳƛǘǘŜŜΩǎ 5ŜŎƛǎƛƻƴ оκнлннΣ {/. 9L/Σ .ŀƴƎƪƻƪ tƻǎǘ
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Source: Deloitte Analysis, Bank of Thailand

01

02

03

04

05

06

Jan-19 Jan-20 Jul-21Jan-21 Jan-22Jul-20Jul-19 Jul-22

Value as of 
15th July 2022

36.67

Exchange Rate
Unit: THB/USD

Factors influencing Thai Baht

Appreciation Depreciation

ÅExpected recovery from 
tourism

ÅForeign demand for Thai 
bonds

ÅC95Ωǎ ƳƻǊŜ ƛƴŎǊŜŀǎŜǎ ƛƴ 
interest rate in 2022

ÅLƳǇŀŎǘ ŦǊƻƳ wǳǎǎƛŀΩǎ 
invasion to Ukraine

29

30

31

32

33

34

35

36

37

Thai baht hit 7-ȅŜŀǊ ƭƻǿŜǎǘ ŀƎŀƛƴǎǘ ŘƻƭƭŀǊ ŀƴŘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ŘŜǇǊŜŎƛŀǘŜ ŦǊƻƳ CŜŘΩǎ ǎƛƎƴ ƻŦ ǊŀƛǎƛƴƎ 
interest rate.
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In Thailand, given challenges from commodity prices surge and Covid-19, some sectors can quickly 
recover by this year, while some esp. foreign tourism related businesses and durable goods would wait 
until 2025 and beyond. 

Source: Deloitte Analysis, SCB EIC 2Q2022

Year that revenue earned will recover to pre-COVID-19 level

2021-2022 2023 2024 2025 Onwards
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High Impact

Å Steel

Å Petrochemical

Å Plastic products

Å Electronic components

Å Trucking

Moderate Impact

Å Food

Å Public construction

Å Home appliances

Å Maritime

Å Non-alcoholic beverages

Å Cement

Å Oil retail & marketing

ÅAlcoholic beverages

ÅHotel (domestic tourists)

ÅResidential: real estate 
(low-rise)

ÅPrivate construction

ÅPassenger transport

ÅHospitality services

ÅAuto (Export)

ÅAuto part suppliers

ÅAir transport

ÅResidential real estate 
(Condo)

ÅCommercial real estate

ÅAuto (Domestic)

ÅAuto dealer

Low Impact ÅAgricultural products 

ÅFruit & vegetable

ÅWarehouse

ÅWholesale & Retail 
(Grocery)

ÅRestaurant (Domestic)

ÅIndustrial estate

Å Wholesale & Retail (Non-
Grocery)

Å Hotel (international 
tourists)

Å Restaurant (Foreign)

Businesses with slow income recovery and high risks

Businesses with slow income 
recovery, but with 
supporting factors

Supporting factors

Å Service sector recovery

Å Farm income recovery

Undermining factors

Å Inflation

Å Slowing global economy and exports

Note: *The magnitude of impact was ranked based on a net impact assessment of the aforementioned supporting and undermining factors that 
impacted income recovery and the ability to make profit. The impact of other factors, both economic and specific factors, were also included.
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Businesses with recovered income, but with high risks

Å Private hospital

Å Telecom operator

Å Refinery
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Stimulus packages aimed at supporting the economy amid the resurgence of Covid-19. The measures include cash 
handouts, co-payments, and cash rebates. Looking ahead, fiscal support would decline following the substantial 
stimulus earlier.

Monetary Measures

ÅDebt Consolidation 

ÅRefinance Measure - Exempt 

prepayment fee

Increase Purchasing Power for State Welfare Card 

Holders Phase 4

Å Increased allowance and cashback of 

electricity/water bills

Increase Purchasing Power for Vulnerable Phase 2

Å200 Baht monthly allowance

Half-half Scheme Phase 4

Existing Debts Increase Liquidity

ÅLoan Rehabilitation 

ÅAsset Warehousing

ÅReduce FIDF fee (terminates 

at 2022)

Å Increase credit line of 

personal loan/ digital 

personal loan/ 

credit card loan

ÅReduce minimum installment

ÅDigital Supply Chain Finance 

- dStatement

(Digital Bank statement)

ÅAdditional 100 THB credit per 

month for State Welfare 

Card Holders

Å100 THB discount per month 

for stalls

Å250 THB per month subsidy of 

gasohol for motorcycle taxis

ÅMaintaining retail price of NGV

ÅPrivilege for membership taxis to 

purchase NGV at special price 

ÅLower electricity fee in May-Aug 

22 for not exceeding 300 unit/

month users

ÅControlling change in LPG price in 

April-June 22

ÅwŜŘǳŎŜŘ ŜƳǇƭƻȅŜǊΩǎ {ƻŎƛŀƭ 

security Fund contribution 

rate to 1%

Fiscal Stimulus

Feb ςApr 2022 May ςJuly 2022

We Travel Together Phase 4

Å40% subsidy for hotel and flight

Å600 Baht subsidy for dining

ÅCovering additional 1.5 m people and 

extending to the last day of room reservation 

to October 22 

Feb ςOct 2022

On-going Covid-19 Stimulus Packages for Consumers

Source: Deloitte Analysis, Ministry of Finance, Bank of Thailand
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IŜŀŘǿƛƴŘǎ ŦƻǊ IƻǘŜƭǎΩ wŜǘǳǊƴƛƴƎ bƻǊƳŀƭ hǇŜǊŀǘƛƻƴOccupancy Rate

Note: 1) Unit = Percentage of 164 surveys hotel respondents during 11-25 May 2022
2) * i.e. Coaches

Occupancy rate saw increasing in May due to no quarantine requirement for vaccinated tourists. 
IƻǿŜǾŜǊΣ ƘƛƎƘ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƭƻǿ ŘŜƳŀƴŘ ŀǊŜ Ƴŀƛƴ ŦŀŎǘƻǊǎ ŦǊƻƳΣ ƘƻǘŜƭǎΩ ǇŜǊǎǇŜŎǘƛǾŜǎΣ 
hindering their operation. 

Source: Deloitte Analysis, Bank of Thailand
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Labor shortage 30%

High operating costs
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Tourism activites have not resumed normal situation

Slow government procedures

Lack of working capital

Related businesses have not fully resumed*

Lack of budget for room renovation

Measurements for the infected hotel guest
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Forecasted 
(as of June2022)
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YŜȅ ŜƭŜƳŜƴǘǎ ƛƴƛǘƛŀǘƛƴƎ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ǘƻ ¦ƪǊŀƛƴŜ

NATO 

Expansion

EU 

Expansion

Fostering 

to 

Democracy

Politics Economics Government
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NATO 

Expansion

EU 

Expansion

Fostering 

to 

Democracy

Politics Economics Government

1999 & 2004
Incorporated Poland, The 
Czech Republic, Hungary, 
Romania andBaltic 
Stagesinto NATO

2008 - April
NATO Summit at Bucharest 
(Romania) ςdeclared that NATO 
ǿŜƭŎƻƳŜǎ ¦ƪǊŀƛƴŜΩǎ ŀƴŘ DŜƻǊƎƛŀΩǎ
Euro Atlantic aspirations for 
membership in NATO. 

tǳǘƛƴΩǎ wŜǎǇƻƴǎŜ ǘƻ 
Bucharest Declaration
Russia stated that their becoming part of 
b!¢h ƛǎ ŀ άŘƛǊŜŎǘ ǘƘǊŜŀǘέ ǘƻ wǳǎǎƛŀΦ

2008 ςAug
Russo-Georgian War: 
Russia occupiedAbkhaziaandSouth 
Ossetia as independent countries 
within the Russian Federation.

Poland

Czech Rep.

Hungary
Romania

Ukraine

Belarus

Russia

YŜȅ ŜƭŜƳŜƴǘǎ ƛƴƛǘƛŀǘƛƴƎ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ǘƻ ¦ƪǊŀƛƴŜ

Source: Deloitte Analysis, The University of Chicago, Wikipedia, Image - The Chancellery of the President of the Republic of Poland, Atlantic council 
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2013
Head of Ukraine, pressured 
by Putin, declined EU deal 
to form an association to 
bring EU and Ukraine closer.

2014 Coup
ÅProtests to the 
¦ƪǊŀƛƴƛŀƴ DƻǾΩǘ

ÅSeveral deaths 
in protest

ÅHead of Ukraine 
fled to Russia

YŜȅ ŜƭŜƳŜƴǘǎ ƛƴƛǘƛŀǘƛƴƎ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ǘƻ ¦ƪǊŀƛƴŜ

Source: Deloitte Analysis, The University of Chicago, Image - MstyslavChernov, Ilya
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After the Coup
Pro-US head of Ukraine replaced 
pro-Russia head of Ukraine.

It was believed that 
US and UK supported 
arms in the protest.

Russian Response
ÅRussia incorporated Crimea

ÅNot allowing the US and their allies to take 
Ukraine, the strategic importance on its 
western border.

ÅWrecking Ukraine

YŜȅ ŜƭŜƳŜƴǘǎ ƛƴƛǘƛŀǘƛƴƎ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ǘƻ ¦ƪǊŀƛƴŜ

Source: Deloitte Analysis, The University of Chicago, Image - Andrew Lubimov, The Conversation
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Fostering 

to 

Democracy

Government

2021 Causes sparked the war 
between Russia and Ukraine
ÅUS pushing Ukraine to incorporate NATO
ÅUS supporting arm forces to Ukraine
Å¦ƪǊŀƛƴŜΩǎ ōƻŀǊŘŜǊ ƛǎ ƴŜȄǘ ǘƻ wǳǎǎƛŀΦ .ȅ ƛƴŎƻǊǇƻǊŀǘƛƴƎ ǘƻ 
b!¢h ǿƻǳƭŘ ƛƳǇŀŎǘ wǳǎǎƛŀΩǎ ǎǘŀōƛƭƛǘȅΦ

ÅRussia is now wrecking Ukraine prior to 
incorporate NATO. 

Areas of Russian military control in Ukraine

YŜȅ ŜƭŜƳŜƴǘǎ ƛƴƛǘƛŀǘƛƴƎ wǳǎǎƛŀΩǎ ƛƴǾŀǎƛƻƴ ǘƻ ¦ƪǊŀƛƴŜ

Source: Deloitte Analysis, BBC, The Guardian
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Feb 24, 22 Russia invaded Ukraine.

Å Interaction with key Russian Banks
Å Exports of critical technology
Å Access to the SWIFT financial 

messaging system

Å Dropped 40% against the US dollar on 
the first day before bouncing back to a 
loss of about 28%

Å The Central Bank of Russia (CBR) 
increased its benchmark interest rate 
from 9.5% to 20%

Å the CBR suspended equities trading on 
the Moscow Exchange.

Å Imposed capital controls
Å The government ordered Russian 

exporters to sell 80% of the foreign 
currency they have earned this year to 
help support the ruble.

Å Although Russia will benefit from higher 
commodity prices, its economy is likely to 
suffer due to financial sanctions.

Å Much higher interest rates will have a 
negative impact on credit market activity.

Å Sanctions on Russian banks are causing 
some global companies to become 
averse to transacting with Russian 
companies for fear of running afoul of 
complex sanctions implemented by 
multiple regimes.

Range of Sanctions on Russia Russian Ruble Plummeted Russia Economy

Global Perspective ςHow Sanctions Impact Global Economy.

Source: How sanctions impact global economy | Deloitte Insights
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Brent crude oil price has reached 
its highest level since 2014

Bond yields in many advanced 
economies saw sharp declines

In addition to rising commodity prices, and crude oil prices, bond yields in many advanced economies saw 
sharp declines.

Global Perspective ςHow Sanctions Impact Global Economy.

Source: How sanctions impact global economy | Deloitte Insights
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Impact from The War in Ukraine on Thailand Economy
Trade partners and money market would not be severely impacted as Thailand has low export volume to 
Russia and has highforeign reserves. However, prices and supplies of energy and commodities would be 
highly impacted in terms of costs of production, inflation, and cost of living.
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Private 

Consumption

Private Investment

Foreign Tourists

Domestic Demand

External Demand

CPI

IƻǳǎŜƘƻƭŘǎΩ 

Purchasing Power

Global Supply Chain

PPI CƛǊƳǎΩ .ŀƭŀƴŎŜ {ƘŜŜǘ

Source: Bank of Thailand, Deloitte Analysis
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5ƛǊŜŎǘ ƛƳǇŀŎǘ ŦǊƻƳ ǘƘŜ ǿŀǊ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ¢ƘŀƛƭŀƴŘΩǎ ƻǾŜǊŀƭƭ ŜŎƻƴƻƳȅ ŀǎ ǘƘŜ ŎƻǳƴǘǊȅ Ƙŀǎ ƳƛƴƻǊ ŜȄǇƻǊǘ ǇƻǊǘƛƻƴ ǘƻ 
Russia and Ukraine. However, Thai export to Russia in April 2022 was plummeted to 16.6 m USD or -76.8% YoY as a 
result of the war.

Russia (% of Thai Total Export) Ukraine (% of Thai Total Export)

¢ƘŀƛΩǎ 9ȄǇƻǊǘ 1,028 m USD (0.4%) 135 m USD (0.1%)

¢ƘŀƛΩǎ LƳǇƻǊǘ 1,752 m USD (0.7%) 252 m USD (0.1%)

Major Export Automotive and parts (1.1%) Rubble (0.7%) Automotive and parts (0.1%) Rubble (0.2%)

Major Import Fertilisersand pesticides (5.6%) Crude oil (3.4%) Vegetable and vegetable products (1.5%)

2021 Import and Export to Russia and Ukraine

Value (m USD) YoY% % of Total Export to Russia

Rubbleproducts 2.8 -65.9 16.8

Rice 1.3 3,119.6 7.9

Electricswitch and control panel 1.0 -51.7 6.3

Rubble 1.0 -58.0 6.2

Food seasoning products 1.0 17.5 6.1

¢ƘŀƛΩǎ ¢ƻǇ р 9ȄǇƻǊǘ ǘƻ wǳǎǎƛŀ ƛƴ !ǇǊƛƭ нлнн

Impact of the war to Thailand Export

Source: Deloitte Analysis, SCB EIC, DITP
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Majority of businesses that have direct impact from the war are transportation and aviation due to rise in energy 
costs. Moderate to low impact businesses are such as construction and automotive, facing higher raw 
material prices.

Impact to Thailand by Businesses 

Source: SCB EIC

High

Å Metropolitan Transit

Å Land and Air Transportation

Å Aviation and Airport

Å Animal Feed

Moderate

Å Construction

Å Automotive and parts

Å Electronic parts

Å Electrical appliance

Å Plastic products

Å Water freight

Å Hotels

Å Food and beverage

Å Rice

Å Retail (non-grocery)

Å Restaurants

Å Real estate

Low

Å Primary petrochemical

Å Industrial

Å Retail (grocery)

Å Other goods and services
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The landscape of sustainability and ESG reporting changes very quickly in recent years, particularly last year at 
the inauguration of International Sustainability Standard Board (ISSB) at COP26 in November 2021 which 
signaled the integration of various reporting frameworks into its development.

ISSB is set to develop comprehensive global baseline of sustainability disclosure standards, with the focus on 
ƛƴǾŜǎǘƻǊǎΩ ƛƴŦƻǊƳŀǘƛƻƴ ƴŜŜŘǎΦ 9ŀǊƭƛŜǊ ǘƘƛǎ ȅŜŀǊΣ L{{. Ƙŀǎ ƛǎǎǳŜŘ ŜȄǇƻǎǳǊŜ ŘǊŀŦǘǎ ƻŦ LCw{ {мΥ DŜƴŜǊŀƭ wŜǉǳƛǊŜƳŜƴǘǎ 
for Disclosure of Sustainability-related Financial Information and IFRS S2: Climate-related Disclosures, which are 
in their public hearing period. The ISSB standard will not be complete until end of 2022; however, many 
countries have signaled their intention to adopt the standards as requirements for their corporate sustainability 
reporting framework.

!ǘ ǘƘŜ ǊŜƎƛƻƴŀƭ ƭŜǾŜƭΣ ƛƴ ǘƘŜ 9¦ Ψǎ ǇǊƻǇƻǎŀƭ ŦƻǊ ŀ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘƛƴƎ 5ƛǊŜŎǘƛǾŜ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ 
become fully enforced by 2024 among EU large companies, listed companies (except micro-enterprises), and 
non-EU companies with branches or subsidiaries in the EU above certain thresholds. At the national level, we see 
the upward trend of mandatory ESG reporting and  mandatory disclosures in line with Task Force on Climate-
related Financial Disclosures (TCFD) in many jurisdictions. 

For Thailand, 56-1 One Report has been fully enforced earlier this year, with the new requirements for listed 
companies to disclose their ESG commitments, stakeholders, and value chains, as well as management 
ŀǇǇǊƻŀŎƘŜǎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜǎ ƻŦ DƻǾŜǊƴŀƴŎŜΣ {ƻŎƛŀƭΣ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ όƛƴŎƭǳŘƛƴƎ ŎƻƳǇŀƴƛŜǎΩ DID 
emissions (scope 1 & scope 2), and the verified carbon emission amounts). 

KasitiKetsuriyonk
Partner| Audit
Deloitte Thailand

ESG Reporting is here to stay: the trends and how to maximize your ESG reporting process.
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1. Explore the possibility of applying 
ESG reporting standards to ensure the 

quality of your ESG disclosures

Many widely used standards, such as 
GRI and SASB provide detailed matrix 
and explanation of the expected 
quantitative and qualitative ESG data to 
be disclosed. The new standards, 
particularly the mentioned ISSB, are 
developed on the basis or in 
consultation with these disclosure 
frameworks, it is therefore expected 
that companies who can comply with 
the existing standards will have more 
readiness to adapt to the new standard 
once it is enforced. 

Moreover, if required by buyers from 
jurisdictions with more advanced 
reporting requirements that reach 
supply chain, companies whose ESG 
data disclosure are in line with 
reporting standards will be more ready 
for ESG performance assessment and 
disclosures.

2. Always disclose your policy, 
commitment and management 

approach clearly and ensure feedback 
loop for further improvements 

Non-financial reporting requirements 
may get more organized and integrative 
with financial reporting. However, the 
non-financial part will always be the 
main requirements, as international 
ǎǘŀƴŘŀǊŘǎ ŜȄǇŜŎǘ ǘƻ ǎŜŜ ŎƻǊǇƻǊŀǘŜǎΩ 
commitment and policies.

Therefore, companies should set up 
their management approach to address 
their ESG material issues; and ensure 
that the management approach is 
periodically reviewed and improved in 
line with new ESG best practices and 
standards.

3. Look deeper to systemize your 
quantitative data collection and get 
ready for climate-related disclosures 

Soon, investors will look closer for a 
better-quality and comparable 
quantitative performance data to 
ensure a good use for their analysis of 
ŎƻƳǇŀƴƛŜǎΩ 9{D ǇŜǊŦƻǊƳŀƴŎŜǎΦ

Companies should therefore prepare 
data collection matrix and develop an 
effective data collection system, while 
ensuring that functions across the 
company understand the significant of 
data collection, and in-process ESG 
improvements. 

It is also very important to disclose how 
companies understand climate risks, 
and the measures in place to mitigate 
and adapt to such risks. As reflected in 
TCFD, it is expected that companies 
should set up strategies or plans to at 
least build their resilience to climate 
change, and its economic impact to the 
company. 

4. Assure or verify your data for public 
disclosures

CǊƻƳ ƛƴǾŜǎǘƻǊǎΩ Ǉƻƛƴǘ ƻŦ ǾƛŜǿΣ ƛǘ ƛǎ ǾŜǊȅ 
clear that assured or verified ESG 
performance data gain more trust in 
ǘƘŜ ŎƻƳǇŀƴƛŜǎΩ 9{D ǇŜǊŦƻǊƳŀƴŎŜǎΦ 

Data assurance helps readers, 
particularly investors, make sense of 
ǿƘŀǘ ŎƻƳǇŀƴƛŜǎΩ 9{D ƛƴƛǘƛŀǘƛǾŜǎ ƘŀǾŜ 
achieved. At the same time, it helps 
companies in identify their data 
collection gaps, strengthen capacities 
and trust of data system among 
internal stakeholders, and ensure that 
ǘƘŜ ŎƻƳǇŀƴƛŜǎΩ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ŀǊŜ 
effective in identifying data flaws and 
irregularity at the front line of 
operations for effective improvements. 

What to do to get ready for ESG reporting

The very fast changing landscape of ESG reporting requirements and its standardizations will soon affect Thai companies, or what our regulators and 
investors expect from ESG disclosures. With this context, the following viewpoints are what Thai companies should prepare to get ready:
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Maximize your ESG reporting process

For companies starting from reporting, Deloitte encourages you to think 
strategically to get most out of your reporting exercise, to inform your 
corporate sustainability strategy and directions. The reporting cycle 
comprises four important steps that companies should ensure they are 
executed effectively:

1. Materiality assessment: Identifying ESG priorities from materiality 
assessment exercise will help companies ensure they have effective 
management approach (as they will be required to explain the approach in 
ESG reporting, and report on performances). The company can focus or 
prioritize its resources in managing these topics, which will contribute to 
creating real values for stakeholders.

2. Data Collection: Ensure you have the right template that helps focal points 
to collect the right data, while easing the work in consolidating data at the 
end of the reporting cycle. It is important for all data collection focal points 
and the main data controller to understand the requirements of the reporting 
standards and system of the data collection, to ensure the right data collected 
effectively through the system from the front line.

3. Report development: The report structure should be thoroughly planned 
to disclose all qualitative and quantitative data required and outline all 
information they need in line with standards they use. Companies can use 
this step to leverage and follow up progress of ESG initiatives and in-process 
improvement from each focal points on each material issues to gain insights 
in their current performances and inputs to strengthen their ESG strategy and 
planning.

4. Data Assurance: The data assurance Ŏŀƴ ōŜ ŘƻƴŜ ōȅ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
internal ESG audit team or by external parties. External data assurance 
Ƴŀȅ ƘŀǾŜ ƳƻǊŜ ŀŦŦŜŎǘǎ ƛƴ ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ ǘǊǳǎǘǿƻǊǘƘȅ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
ESG data. To maximize from assurance exercise, the company can check 
if relevant officers have understandings of the standards used, recheck 
if the data system can streamline data from front line to consolidated 
level in line with the standard, recheck if relevant data focal points can  
explain clear line of command in data collection, and if the focal points 
can provide effective evidence for the data recorded.

01

02

03

04

05

06
References:
Deloitte: Globally Consistent ESG Reporting (URL)
The European Commission (2022). Corporate Sustainability Reporting Directive. 
Accessed 4 July 2022 (URL)

Explore more on: 
Our sustainability services: Here
Our ESG related services: Here

https://www2.deloitte.com/global/en/pages/about-deloitte/articles/globally-consistent-esg-reporting.html
https://media-exp2.licdn.com/dms/document/C4E1FAQHyUtgevv_W8A/feedshare-document-pdf-analyzed/0/1656697430584?e=1657756800&v=beta&t=zahRciIkeYvWD7plNi6C4AKEuUU2OyVKZEgHuNEVFh4
https://www2.deloitte.com/th/en/pages/audit/solutions/th-esg-sustainability-services.html
https://www2.deloitte.com/content/dam/Deloitte/th/Documents/audit/th-aud-sd-service.pdf


Economic Outlook Report Mid-Year 2022© 2022 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 37

Global businesses have been impacted by digital disruption especially over the past few years with the 
digital adoption rate expedited due to the COVID-19 pandemic. Understanding of digital implementation 
perspectives and trends is important for companies in Thailand to gain insights on company positioning 
in comparison to the market.

Deloitte Thailand has been conducted a Digital Transformation survey during the past 3 years 
(2020-2022) with the objective to examine the attitudes towards digital transformation among 
companies. In 2020 and 2021, quantitative methodology was adopted with the survey questionnaires 
while we perceived 2022 as a critical stage of the digital transformation hence additional in-depth 
interviews with c-suite level respondents were applied on top of 
a questionnaire.

The surveys emphasize on the following topics in order to draw developments of digital transformation 
implementation before and during the COVID-19 pandemic:
Å Exploring digital transformation implementations
Å Unlocking success in digital transformations
Å Understanding industry snapshots

After the analysis for 2022, we found that digital transformation has a moderate impact for businesses. 
The digital transformation adopted during the Covid-19 pandemic was a survival mechanic in response 
to the situation and as a tool for future differentiation.

Thailand Digital Transformation Survey Report 2022 ςYear 3
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Å After the analysis for 2022, we found that 41% of the companies 

perceived that digital transformation has a moderate impact for 

businesses. The digital transformation adopted during the 

COVID-19 pandemic was rather a survival mechanic in response 
to the situation and as a tool for future differentiation. 

Å The rapid adoption during the early COVID-19 period with 20% 

ŎƻƳǇŀƴƛŜǎ ŜƴǘŜǊƛƴƎ Ψ.ŜŎƻƳƛƴƎ 5ƛƎƛǘŀƭΩ ǇƘŀǎŜ ǿŀǎ ŀ ǊŜŀŎǘƛǾŜ 

adoption while in 2022, 43% companies shifted back to the 

Ψ5ƻƛƴƎ 5ƛƎƛǘŀƭΩ ǇƘŀǎŜ ŀǎ ǘƘŜȅ ǊŜŀƭƛȊŜŘ ǘƘŀǘ ƴƻǘ ŀƭƭ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀǊŜ 

applicable to the situation and are more selective in the 

implementation process across digital for customers, internal 
assets, and backend processes. 

Å The correlation between the bigger companies and the wider 
range of technologies invested can be found. 

Å Moreover, since 2020 human resource and digital mindset have 

faced challenges as inlack of internal and external expertise, 

immature digital culture andorganization silo found in 41%, 31% 

and 29% of the companiesrespectively. It is further found that 

most people still separate digital and IT from one another when 

discussing digital disruption with the majority perceiving the 

disruption as concerning only the IT personnel more than the 

overall responsibility. 

Thailand Digital Transformation Survey Report 2022 ςYear 3
Digital Transformation Journey

Read full article: Deloitte TH DX Survey
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Banking market value
Unit: THB billion

75%

5%929

20%

929

75%

2019

6% Others operation incomes 37.3%

20%

74%

2020

970

2018

5%

Interest income -1.7%

21%

19%

964

2017

1,004

75%

2021

15%

67%

4%

21%
Fees and service income -1.9%

1.1%

+4%

CAGR

2016-2020

1Q2022

76%

4%

213

22%

4%

74%

1Q2021

21% Others operation incomes +2.8%

Fees and service income -4.5%

Interest income +4.4%

218

+2%

Growth

1Q2021-1Q2022

Banking market value in Thailand grew by 1.1% CAGR with a 4% increase 2021 YoY.

Source: Deloitte analysis and Bank of Thailand
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Unit: % YoY

22%

SME Large corporate

35%
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8%8%

17%

Mortgage Automotive Personal Credit card

8.8
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2021202020182017 2019 1Q2022

Corporate

Consumer

Share of 
total loan

65.5%

34.5% 

.ŀƴƪǎΩ ƻǾŜǊŀƭƭ ƭƻŀƴ ǉǳŀƭƛǘȅ ƛƴ 1Q2022 stabilize QoQ, mainly due to debt restructuring and financial 
assistance measures.

Note: Large corporate and SME are excluding financial business
Source: Deloitte analysis and Bank of Thailand

Loan growth classified by loan portfolios and Share of total loans
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The decline in mortgage loan is in line with  housing demand deduction. Domestic car sale increased while auto 
loan stabilise. Credit cared loan increased in line with increase in credit cart usage.Personal loans continued to 
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The open 
revolution is here

Getting ahead 
of the curve

The rise of 
newly empowered 
retail investors

Å APIs are the key to a plug-and-play enterprise platform model that would enable the banking 
experience to become more invisible and seamless by allowing different applications to 
communicate and synchronisewith one another across organisations.

Å Banking is becoming more invisible and open as APIs take centrestage in this latest 
revolution. By supporting interoperability and design modularity, APIs are increasingly 
becoming a strategic mandate ςand not an option ςfor many banks in Southeast Asia.

Å Credit cards are still a highly profitable business, even though many issuers have relied too 
much on rewards to attract and retain customers.

Å Millennial and Gen Z consumers may pose the biggest challenges to the credit card market. 
Å To revive their relevance, credit card issuers should revisit their value proposition and find 

ways to offer more personalization and a frictionless payment experience. 

Å Recent dynamics in retail investing suggest that there is an emerging class of individual 
investors with distinctive motivations and behaviors.

Å Financial institutions should also challenge themselves to reimagine the customer experience 
they are providing across the full investment life cycle.

Å While many empowered investors are self-reliant and well-versed in digital tools, they can 
also benefit from good, old-fashioned human interaction.

Read more

Read more

Read more

Recommended Deloitte POVs and Key Information 

Article Key Information
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Million Baht

LƴǎǳǊŀƴŎŜΩǎ ƳŀǊƪŜǘ ǎƛȊŜ ōȅ ǘȅǇŜ ό¢I. ōƛƭƭƛƻƴύ 

2020

71%

Non-life Insurance30%

1Q2022

31%

27%
28%

72% 73%

69%

2017

73%

2018

70%

29%

2019

877

30%

819

27%

Life Insurance

855

2016

860

784

219
70%

852

1Q2021

218

70%

2021

30%

+2.3%
+2.8%

0.2%

Insurance market increased by 2.8% in 2021 while a 0.2% increase in 1Q2021 YoY is seen.

Source: Deloitte Analysis, OIC
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23% 77%Rider Main

Group Industrial

11.0
1.21.9 1.3

11.2

89.5

2.1

93.6

1.1

Personal 
Accident

PensionOrdinary Unit-link

10.611.8

1.1

-4%

-7% -6%
+11% -9% -2%-4%+9%

THB 150.5 billion in 1Q2022

(-2%) 

Health Accident

26.6

5.3

24.1

5.1

+10%

+5%

Thai life Insurance direct premium by type of contract (THB Billion)

1Q2021 1Q2022

Total Thai life Insurance direct premium declined by -2% YoY despite +8% among rider as rider 
accounted for only 19% of total Thai life Insurance direct premiums. 

Note: Others refer to Annuity, Industrial, Personal Accident and Universal Life
Source: Deloitte Analysis,OIC
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Motor MarineMiscellaneous Fire

0.5

11.8 11.8

6.2

4.0

0.5 0.3 0.2

0%

-36%

+5% -12%

Thai non-life Insurance policies by type of contract (Million policies)

1Q2021 1Q2022

Miscellaneous business saw the highest YoY growth at 8% across non-life insurance portfolio mix 
while marine is the only business with a -3% decline.

Note: Others refer to Other Miscellaneous, Health, Fire and Marine
Source: Deloitte Analysis, OIC, EMIS and TGIA
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2022 insurance 
industry outlook

Building a more 
sustainable insurance 
industry

Preserving the human 
touch in insurance 
claims transformation

Å Despite ongoing COVID-19 concerns, insurers in general expect more rapid growth next 
yearτalthough non-pandemic challenges around regulation, talent, sustainability, and 
evolving consumer preferences may present speed bumps.

Å A lot will depend on how effectively insurers manage their investments in people and 
emerging technologies. 

Å In response to rising demands from stakeholders to disclose and address environmental, 
social, and governance (ESG) issues, a growing number of insurance companies have 
appointed chief sustainability officers (CSOs) or their equivalent.

Å Many insurer CSOs are struggling to overcome common organizational hurdlesτsuch as 
insufficient resources, an uncertain governance structure, and the lack of individual 
accountabilityτto implement an effective sustainability agenda.

Å Mobile apps, virtual appraisals, and artificial intelligence-driven straight-through processing 
are among the innovations reinventing the claims value chain and helping insurers meet 
rising service expectations of tech-savvy customers.

Å However, while freeing up adjusters and managers to do higher value work, many chief 
claims officers are concerned that overreliance on technology might undermine customer 
experience in the moments that matter most, requiring insurers to balance integration of 
efficiency-enhancing automation with differentiating personal service.

Read more

Read more

Read more

Article Key Information

Recommended Deloitte POVs and Key Information 

01

02

03

04

05

06

https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/insurance-industry-outlook.html
https://www2.deloitte.com/jp/en/pages/financial-services/articles/ins/inclusive-and-sustainable-insurance.html
https://www2.deloitte.com/content/dam/insights/articles/US124168_CFS-The-exponential-claims-professional/DI_US124168_CFS-The-exponential-claims-professional.pdf


Presentation title
[To edit, click View > Slide Master > Slide Master]

© 2021 Deloitte LLP. All rights reserved. 50

01

02

03

04

05

06

50© 2022 Deloitte ToucheTohmatsu JaiyosCo,. Ltd.

Industry Sector Update

Consumer product

Economic Outlook Report Mid-Year 2022



Economic Outlook Report Mid-Year 2022© 2022 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 51

Unit: Million US Dollar

Clothing Footwear

Consumer Product:
Cloth and Footwear

Source: Deloitte Analysis, EIU

Market Demand
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Unit: Thousand Tons

Soap and moisturizer product Shampoo

Consumer Product:
Personal Care

Source: Deloitte Analysis, OIE
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The future is 
ŎƻƳƛƴƎΧōǳǘ ǎǘƛƭƭ ƻƴŜ 
day at a time

The consumer data 
give and take

Where will we eat?

Å While digital spending is becoming more expensive, it is not becoming more effective.
Å tǊƻŘǳŎǘ ƭŀōŜƭŜŘ ŀǎ άƘŜŀƭǘƘέ ƻǊ άǎǳǎǘŀƛƴŀōƭŜέ ǘŜƴŘ ǘƻ ƳŀǊƪŜǘ ǘƻ ƘƛƎƘŜǊ ƛƴŎƻƳŜ ŎƻƴǎǳƳŜǊǎ ǿƘƻ 

have the means to spend more such products.
Å Data shows that high-income consumers spend roughly three times more of their disposable 

income dollars on food-related expenses than low-income company.

Å Grocery retailers are seen as highly trustworthy, and there is above-average willingness to 
share data with themτmore favorable than for non-grocery retailers, financial institutions, 
digital platforms, and social media platforms. The only other organizations consumers trust 
more with their data are medical services

Å Consumers have high expectations when it comes to transparency, choice, and control, over 
what data is being collected and how it is used.

Å There are high hopes that things will go back to normal once a vaccine is in enough arms, 
including dining out. 

Å However, a full return to normal may not be in the cards for the food services and restaurant 
industries as there will likely be continued interest in cooking at home and buying fresh food.

Read more

Read more

Read more

Article Key Information

Recommended Deloitte POVs and Key Information 
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201 208 215 211
229

265

2017 2018 2021 p2019 2020 Q1/2022

220 222 232 222 232 231

279 280
298 295 295

363

2021 p20192017 2018 2020 Q1/2022

Non-durable Goods Durable Goods

Wholesales Overview

Non-durable and Durable Goods IndexWholesales Index

Note: Base year 2002=100
Source: Deloitte Analysis, Bank of Thailand
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304 304 312 304
324

338

170 177 173
156

169 178

Non-durable and Durable Goods IndexRetail Sales Index

229
253 262

235
257

279

2017 2018 2021 p2019 2020 Q1/2022 2021 p20192017 2018 2020 Q1/2022

Non-durable Goods Durable Goods

Retail Sales Overview

Note: Base year 2002=100
Source: Deloitte Analysis, Bank of Thailand
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Recommended Deloitte POVs and Key Information 

The future of the mall

Digital commerce 
transformation

A road map for 
omnichannel fulfillment

Å COVID-19 has changed consumer expectations further. The ongoing transition to online 
purchasing was given a boost by the lockdown, and the concerns of customers for their 
health and safety is taking business away from physical stores and making consumers less 
confident about visiting enclosed malls.

Å CƻǊ ǎƻƳŜ ǘƛƳŜ ƴƻǿΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ƧƻǳǊƴŜȅ Ƙŀǎ ōŜŜƴ ŜǾƻƭǾƛƴƎΦ LǘΩǎ ƴƻ ƭƻƴƎŜǊ ǎƛƳǇƭȅ ŀōƻǳǘ 
visiting a store. It now involves an overall brand experience through the 
omnichannel platform

Å We are emerging from the global COVID-19 crisis, but so much has changed. Wholesalers and 
retailers must understand the fundamental changes in consumer shopping behaviors and 
transform their ecosystems and supply chains to meet new consumer expectations. 

Å Relaxed restrictions and a pent-up desire to shop for pleasure has increased consumer intent 
to purchase apparel, footwear, and other nonessential products. However, for the 
foreseeable future, customers will continue to shop online more frequently.

Å As retailers have started to recover from the disruption caused by the pandemic, they are 
adapting to the increase in fulfillment volume from stores, resulting from a significant 
increase in online sales and corresponding service options like store fulfillment, in-store 
pickup or curbside. 

Å However, many retailers with small backrooms could consider complementing their store 
network by using the closed store assets as local fulfillment centers (dark stores) or micro 
fulfillment centers, enabling a rapid increase in their fulfillment capacity effectively. 

Read more

Read more

Read more

Article Key Information
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51%

49%

57%

43%

1st car scheme

1.01

2017

55%
60%

45%

2011 2012

60%47%

53%
53%

2013

65%
58%

42%

2014

40%

63% 64%

37%

2015

36%

2016

60%

40%

62%

38%

20202018

1.04

0.77
0.88

47%

2019

35%

0.80

2021

40%

1.44
1.33

0.80
0.87

0.79

1.27

+60%

Growth 

1M2021-1M2022
The expiry of 5-year 

lock-up period

1M2022

41%

60%59%

1M2021

40%
0.09

0.12

+23%

Commercial car+18%

Passenger car +26%

¢ƘŀƛƭŀƴŘΩǎ ŀǳǘƻƳƻǘƛǾŜ ǎŀƭŜǎ όaƛƭƭƛƻƴǎύ

Automotive sales in Thailand increased to 1.27 million in 2021 due to significant sales in 
passenger car. 

COVID-19

Source: Deloitte Analysis, FTI
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Driving Forces

Restraining Forces

Å Sale promotion to 

boost sale

Å COVID-19 global crisis

Å Tighten loan conditions

2017

2.0

57%

43% 47%

44%

1.5

53%

2018

49%

51%

20202019

52%

48%

2.2
2.1

2021

1.7

56%

-3.6%

+12%

+14%

+30%

Growth

1M2021-1M2022

49%

1M2021

47%

53% Export

51% Domestic Sales

1M2022

0.1
0.1

+16%

Domestic Vehicle Sales and Exports (Million unit)

Source: Deloitte Analysis, FTI and KResearch

Automotive sector increased to 12% especially the export market. A positive sign can be seen 
continuously in the beginning of 2022
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Source: Deloitte Analysis, OIE
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New vehicle sales YoY increases in April can be seen in both passenger and commercial cars. 
Toyota saw the most up lift in passenger cars while Isuzu saw the most up lift in commercial cars.

Share of new vehicle sales in April 2022 (YoY %)

Source: Deloitte Analysis,ToyotaMotor Thailand Co., Ltd. (TMT)
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¢ƘŀƛƭŀƴŘΩǎ 9± /ǳǊǊŜƴǘ {ƛǘǳŀǘƛƻƴ
The growth in BEV is about 100% y-o-y in 2021 and motorcycle contributed more than half of total BEV. 

Source: Deloitte Analysis, EVAT
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Cars/Pickup Trucks Motorbikes Buses/Trucks

¢ƘŀƛƭŀƴŘΩǎ ǘŀǊƎŜǘ ŦƻǊ 9± ǳǎŜ ¢ƘŀƛƭŀƴŘΩǎ ǘŀǊƎŜǘ ŦƻǊ 9± tǊƻŘǳŎǘƛƻƴ

¢ƘŀƛƭŀƴŘΩǎ ǘŀǊƎŜǘ ŦƻǊ 9±

¢ƘŀƛƭŀƴŘΩǎ ǘŀǊƎŜǘ ŦƻǊ 9± ǳǎŜ ŀƴŘ ǇǊƻŘǳŎǘƛƻƴ 

Source: Deloitte Analysis, YuantaResearch

Unit: Thousand units Unit: Thousand units
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Recommended Deloitte POVs and Key Information 

2021 
Global Automotive 
Consumer Study

Reimagining a more 
resilient automotive 
supply chain

Value recovery in the 
automotive industry

Å The preference to commute by personal vehicles has increased as a result of the COVID-19 
pandemic, but Southeast Asian consumers are rethinking the type of vehicle they will buy 
next and their need for credit protection.

Å Southeast Asian consumers continue to prefer hybrid electric vehicles (HEVs) over battery 
electric vehicles (BEVs).

Å Most Southeast Asian consumers prefer an in-person buying process

Å The global semiconductor shortage is driving companies across several industries, including 
automotive original equipment manufacturers (OEMs), to make large production cuts that 
may persist into next year.

Å Many companies are beginning to recognize that rebuilding supply networks around the core 
principles of efficiency and resilience is not only possible, but long overdue and imperative to 
remain viable in a rapidly transforming global automotive sector.

Å A radically different value chain is emerging in the automotive industry where mobility is 
purchased as a flexible service and vehicles are connected, autonomous and electric.

Å This is the opposite of the traditional automotive business model where privately purchased, 
hardware-focused, human-driven vehicles powered by internal combustion engine (ICE) are 
the norm.

Read more

Read more

Read more

Article Key Information
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Expansion

Contraction

2018 2020 2022

55

50

45

40

35

¢ƘŀƛƭŀƴŘΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ 
sector returned to expansion 
in January 2022 according to 
the IHS Markit Thailand 
Manufacturing PMI. Despite 
overall demand falling, output 
growth improved while 
employment levels were 
almost unchanged in January, 
picking up from a state 
of decline. 

Manufacturing PMI

Manufacturing PMI (Index) 2017-4M2021

Source: Deloitte Analysis, Trading economics
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Change 2020 vs 2021 (%YoY)
Import value of raw materials and intermediate goods 

(THB Trillion)

Despite the continual YoY decrease of raw material and intermediate good import value since 
2018, a sign of recovery is found with a 40% increase from 2020 to 2021. Fuel contributed the 
most to the import.

Source: Deloitte Analysis, Bank of Thailand
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Change 2020 vs 2021 (%YoY)
Import value of capital goods 

(THB Trillion)

A decrease 12% YoY in 2020 is recorded. Nonetheless, a positive recovery sign of 21% increase 
in 2021 from 2020 can be found mainly because of the import of computer. However. Office 
automations & parts (excl. computer) decreased YoY

Source: Deloitte Analysis, Bank of Thailand
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Machinery, equipment, and supplies Others
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Navigating disruption

The future of 
construction is digital

Å There is no doubt that the manufacturing industry is facing a number of disruptive forces and 
that the new normal will likely be one of creating resilience ahead of it, using digital 
technology to anticipate the changes coming as early as possible.

Å Specifically, manufacturing leaders will likely need to understand economic cycles, trade and 
tariff, digitization, workforce and electrificationadoption to differentiate themselves

Å The constructions industry represents the building blocks of our communities and is, from a 
wider point of view, a cornerstone of the economy. 

Å However, emerging trends as sustainability and climate change form challenges for 
the industry.

Å Ever-growing demand means the sector not only has the potential to create jobs and boost 
the economy, but also to facilitate the growth of other industries by laying the foundations 
for infrastructure, sites and offices, among other things.

Read more

Read more

Article Key Information
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System Generating Capacity

Total 50,928 MW
As of Mar 2022

The state-owned Electricity Generating Authority of Thailand (EGAT) and Independent Power 
Producers (IPPs) dominate electricity generation in Thailand with a combined market share of 
62% as of March 2022

Source: Deloitte Analysis, EPPO
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Electricity Consumption Classified by Sector (Jan-Arp 22)

Unit: %

Electricity Consumption
Electricity consumption among residential increased with the eased lockdown measure in line with the increases in 
business electricity consumption with business reopening

Source: Deloitte Analysis, EPPO 
Note: Others = Agriculture, Government and Non-Profit and others
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Article Key Information

The 2030 
decarbonization 
challenge

Renewable transition

Å The transition toward a clean energy future is underway and it will change almost every 
ŀǎǇŜŎǘ ƻŦ 9ϧw ŎƻƳǇŀƴƛŜǎΩ ŀǎǎŜǘǎ ŀƴŘ ƻǇŜǊŀǘƛƻƴǎΦ

Å Younger employees increasingly want to work for companies that benefit society in addition 
to producing a profit. The recent rise in employee activism suggests that employees are 
increasingly monitoring company responses to issues, ranging from gun control to climate 
change to the coronavirus pandemic.

Å At the end of 2020, the country had more than 100 gigawatts (GW) of solar and 122.5 GW of 
wind power capacity but will need to add as much as 70ς100 GW each of solar and wind per 
year to decarbonize the power sector between 2035 and 2050. 

Å There are five challenges that most raised which are  comparing costs of wind and solar 
versus conventional generation, integrating variable renewables, managing supply chain 
constraints, addressing disaster vulnerability, and meeting future electricity and renewable 
electricity demand.

Read more

Read more

Recommended Deloitte POVs and Key Information 

01

02

03

04

05

06

https://www2.deloitte.com/th/en/pages/energy-and-resources/articles/the-2030-decarbonization-challenge.html
https://www2.deloitte.com/content/dam/insights/articles/US164461_ERI-Renewable-integration-as-penetration-grows/DI_ERI-Renewable-integration-as-penetration-grows.pdf


Presentation title
[To edit, click View > Slide Master > Slide Master]

© 2021 Deloitte LLP. All rights reserved. 75

01

02

03

04

05

06

75© 2022 Deloitte ToucheTohmatsu JaiyosCo,. Ltd.

Industry Sector Update

Oil & Gas

Economic Outlook Report Mid-Year 2022



Economic Outlook Report Mid-Year 2022© 2022 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 76

Every petroleum products recovered in the first four months of 2022 except gasoline

Source: Deloitte Analysis, EPPO

01

02

03

04

05

06

Consumption of petroleum products 4M2021 

Unit: %

50%

19%

22%

5%
4%

Diesel

Gasoline

Fuel oil

LPG

Jet Fuel

-11

-33
-25

-12
-7

-4-4

-64

23

3 4
0

11

48

17

8

-4

16

Total Jet Fuel LPGFuel oil Gasoline Diesel

4M2020 4M20224M2021
18,458.8 million liters in 4M2022



Economic Outlook Report Mid-Year 2022© 2022 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 77

Source: Deloitte Analysis, EPPO

Consumption of natural gas was stable in 2021

Consumption of Natural Gas by Sector

Unit: MMSCFD per day
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Unit: Thousand Tons

LPG, Propane and Butane supply and demand similarly rebounded in 2021 and continued in first 
four months of 2022. 

Source: Deloitte Analysis, EPPO
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Article Key Information

Addressing the 
challenge of 
decarbonization

2022 oil and gas 
industry outlook

Å Government rhetoric in response to climate related economic impacts points to the 
increasing probability of new policies that will alter the relative competitiveness of 
carbon-intensive products.

Å The cost-competitiveness of clean technologies today is vastly different than only a few 
years ago. 

Å Technological improvements reduce the cost of competing energy production methods and 
drive increased adoption.

Å Five oil and gas industry trends to watch
- High oil prices boost energy transition plans, challenging conventional wisdom
- ESG plays a larger role in M&A transactions
- Business models shift to enable a new energy era
- Convenience and experience supersede fuel as the new anchor to attract customers
- Greener jobs and differentiated benefits can help secure return and retention 

of workforce

Read more

Read more

Recommended Deloitte POVs and Key Information 
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Pharmaceutical sales

Original and generic drug expected to see continuous 
annual sales uplifts due to therapeutic area such as 
chronic diseases and government support respectively 

Domestic Generic drug sales

Domestic Original drug/patented sales

Unit: THBbn

Unit: THBbn

Increasing pharmaceutical sales account from implementation 
of universal health insurance and growing number of 
medicines distribution through hospital

Pharmaceutical Overview

Source: Deloitte Analysis, Fitch Solutions and Krungsriresearch
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64,630
72,860

83,575

95,023

107,866

122,905

140,046

2025F2024F2019 2023F2021F2020 2022F

+13%

+14%

14,462 14,091
14,856

15,675
16,625

17,694
18,834

2022F2019 2020 2023F2021F 2024F 2025F

-3%

+6%

Pharmaceutical ExportsPharmaceutical Imports

THBbnTHBbn

Pharmaceutical Trade
Thailand is heavily dependent on imports, largely reflecting the lack of domestic manufacturers and local 
preference for patented medicines, many of which can only be imported from abroad. Exports will increase due 
to high demand for generic medicines in both regional and global markets

Source:Deloitte Analysis,Fitch Solution
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83.1% 82.5% 81.9% 81.2% 80.5%

16.9% 17.5% 18.1% 18.8% 19.5%

2019 2020

66.466.2

2018 2021 2022

66.5 66.7 66.8

Aged over 60 Other

Unit: Million people

% of total population aged over 60

Aging Population
In 2022, Thailand is closing in on becoming an aged society with 19.5% of total population aged 60 or more. 
By 2030, it is expected that the population group will be at 26.6%

Source: Deloitte Analysis, NESDC
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Article Key Information

Biopharma leaders 
prioritize R&D, 
technological 
transformation, and 
global market presence

Securing trust in the 
global COVID-19 
supply chain

Å The direct effects of the pandemic include suspended trials for drugs other than those for 
COVID-19, delayed product launches, inability of the sales force to carry out in-person visits, 
supply chain disruption, and overall delays in drug commercialization. 

Å Consumers are changing their attitudes and behaviors in numerous waysτfrom increased 
use of technology and willingness to share data, to their interest in using tools to make 
decisions about prescriptions and care. 

Å The pandemic has led to unparalleled collaboration between life sciences organisations, 
academia, and other health care stakeholder around the world to advance a 
COVID-19 vaccine.

Å To secure public trust, organisationsand governments will need to:
- Advance industry collaboration across the value chain
- Embrace and promote global standards for supply chain security
- Anticipate challenges for safe and efficacious delivery of vaccines
- Use clear and transparent communications for vaccine confidence

Read more

Read more

Recommended Deloitte POVs and Key Information 
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¢ƘŀƛƭŀƴŘΩǎ ōƻŀǊŘǊƻƻƳǎ ŀǊŜ ōǊƛƴƎƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǘƻ 
the top

As the global climate crisis continues to unfold, companies are 
acknowledging the high stakes of sustainability not only for the 
benefit of the environment, but also for their own productivity 
and competitiveness. It is now time for the board to revisit their 
policies covering sustainability, and consider how they can 
prioritise sustainability for long term value creation.

Read full article

2022 Renewable Energy Outlook

The change in renewable energy industry has been accelerated more 
ǘƘŀƴ ōŜŦƻǊŜΦ Lƴ Ƨǳǎǘ ŀ ŘŜŎŀŘŜΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ¦{ 
electricity generation has doubledτfrom 10% in 2010 to 20% in 
2020.

CƻǊ ¢ƘŀƛƭŀƴŘΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ƛƴ нлнмΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƘŀŘ 
contributed to about 10% which increased from that of in 2011 at 2%.

Read full article (TH)
Read full article (EN)
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The Future of Automotive for Thailand

Over the years, we have seen extensive development of electric 
vehicles (EV), starting from the Hybrids Vehicle era to the Plug-in 
Hybrids Electric Vehicle (PHEV). Recently, Battery Electric vehicles 
(BEV) have surprisingly gained the most attention from 
customers. The aggressive competition between carmakers is 
saw. What would the automotive industry in Thailand look like in 
the long-run?

The forecasted trends for automotive have been grouped under 
four major categories, a.k.a. CASA Trends. CASA is simply an 
acronym for C-connectivity, A-alternative drivetrain, S-shared 
mobility, and A-Autonomous Driving.

Read full article (TH)
Read full article (EN)

Impact to Automotive Supply Chains in Thailand

Supply chain challenges are increasingly daunting, with suppliers and 
relationships constantly shifting. Auto suppliers navigate new terrain. 
A recent analysis of financial data from nearly 300 top global 
automotive suppliers makes this point even more evident. The 
projections for the 2020ς2025-time frame found that the transition 
from ICE to BEV will affect the market size of the supply chain in 
various dimensions, including growth, stagnant, and decline. 

Read full article (TH)
Read full article (EN)

Trending Articles
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Metaverse: Applications and Business Opportunities

Metaverse, which is aimed to continually optimize users' digital 
life experiences through XR, is also becoming a topic for 
ŜȄŜŎǳǘƛǾŜǎ ǘƻ ŀŘŘǊŜǎǎ ŀǎ ǘƘŜȅ ŎƻƴǎƛŘŜǊ ǘƘŜƛǊ ŎƻƳǇŀƴƛŜǎΩ ƎǊƻǿǘƘΣ 
talent strategies, and opportunities. Their downstream 
application scenarios are increasing, such as in the industrial 
field.

Metaverse is currently in its initial stage, spanning 2021-2030. 
But at the mature stage from 2031, industries would gradually 
share data and develop unified standards, and accomplish 
integration.

Unlimited reality blurs the line between offline and online 
channels and represents rapidly growing opportunities in almost 
all industries from hardline products to services like education 
and healthcare.

Read full article (TH)
Read full article (EN)

aŜǘŀǾŜǊǎŜ ƻƴ ǘƘŜ ōƻŀǊŘΩǎ ŀƎŜƴŘŀ

Boards may benefit from exploring their possible uses to familiarize 
themselves with the technology and better understand its applicability to 
the broader organization. Two key drivers of the metaverse are advancing 
technology which promoting connectivity and immersive experiences 
through high-speed advanced networking, and people are spending more 
time than ever before interacting with digital systems and socializing in 
digital environments, especially expedited by the pandemic. 

There are questions on metaverse that for the board to consider asking.

Read full article (TH)
Read full article (EN)
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IPO Readiness

Initial Public Offering (IPO) is a process to offer shares of a private 
corporation to the public in a new stock issuance, a journey that 
is continuity from preparation, filing, and maintaining systems. 
Many companies see the IPO as one of the finish lines in creating 
growth and sustainability for the organization.Advantages and 
challenges for IPO are crucial factors for leaders making decision 
to go public. 

Read full article (TH)
Read full article (EN)

Cryptocurrencies: To control the Uncontrollable?

The use of cryptocurrencies has become a true test of strength in the 
debates of advantages in using cryptocurrencies over the traditional 
ΨƳƻƴŜȅΦ ¢ƘŜ ƪƛŎƪ-start event of the regulations in Thailand comes from 
the fundraising of J-fin coin in 2018 which were sold out within a few 
days. In response to that, the royal emergency decree governing digital 
assets was enacted. Since then, Thai regulators have been following up 
with the development of the industry and gradually issued sub-
regulations in response to the action of players in digital assets network.

Read full article (TH)
Read full article (EN)

Trending Articles

89

01

02

03

04

05

06

Outlook Report Mid-Year 2022

https://www2.deloitte.com/th/en/pages/about-deloitte/articles/ipo-readiness-th.html
https://www2.deloitte.com/th/en/pages/about-deloitte/articles/ipo-readiness-en.html
https://www2.deloitte.com/th/en/pages/about-deloitte/articles/cryptocurrencies-th.html
https://www2.deloitte.com/th/en/pages/about-deloitte/articles/cryptocurrencies-en.html


Economic Outlook Report Mid-Year 2022© 2022 Deloitte ToucheTohmatsu JaiyosCo., Ltd. 90

How semiconductor plays as a crucial element for 
economy

The surge in demand of smart devices, automotive, and other 
products enhanced by chips has caused a series of manufacturing 
delays and shutdowns. Many kinds of chips are also predicted to 
be in short supply throughout 2022, with some component lead 
times pushing into 2023. Meanwhile in Thailand, as an export 
hub for semiconductor parts, the industry seems promising as a 
result of rising global demand.

Read full article (TH)
Read full article (EN)
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