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Auto Sector  – Overweight  News update 

Rata Limsuthiwanpoom  |   Email: rata.lim@thanachartsec.co.th 

 

 Decent auto production in July, as expected 
 

 July production of new vehicles was up 16% y-y 

 Export sales surged 18% y-y in July, after a fall 11% y-y in June  

 Domestic sales continue its growth y-y due to low base 

 We like NYT and SAT 

 

 The Federation of Thai Industries (FTI) has revised down its full-year auto production target from 

1.8m units previously to 1.75m units (+4% y-y). Key change is due to a target cut on production for 

export market by 100,000 units due to concern on a chip supply shortage caused by the Ukraine-

Russia war and weaker global demand because of inflation and higher interest rates. Such cut is 

more than offset target boost for auto production for domestic market which increased by 50,000 

units on the back of a domestic economic turnaround from a tourism recovery. We conservatively 

maintain our full-year auto production assumption at 1.7m units (+1% y-y) as we are worried about 

global slowdown. 

 Production of new vehicles was up 16% y-y and flat m-m to 142,958 units in July 2022. Of total car 

production, about half is for domestic sales and half is for exports. 7M22 number increased 5% y-y 

to 1m units (82% of 2019’s level), or 60% of our full-year forecast 

 As for sales, July exports volume turned to growth at 18% y-y (and 12% m-m) to 83,086 units, after 

a fall of 11% y-y in June and 3% in May.  7M22 was 532,730 units (83% of 2019’s level), or 58% of 

our full-year forecast. Domestic sales continued momentum of y-y growth on the low base effect at 

22% in July but dropped slightly by 6% m-m to 64,033 units. 7M22 was 491,336 units (81% of 

2019’s level), or 57% of our full-year forecast.   

 We like NYT (BUY; TP Bt4.6) who will benefit from surge of export sales in July and SAT (BUY; TP 

Bt27) as a play on falling steel cost next year.  
 
 
 

Ex 1: Vehicle Production  
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Source: Thai Automotive Industry Association 
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Ex 2: Car Export Sales   Ex 3: Domestic Car Sales  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
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TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 76 Derivative 
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SAWAD16C2211A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2211A, SCB16C2208A, SCGP16C2212A, SET5016P2212A, 
SET5016C2209B, SET5016C2212A, SET5016P2209B, SINGER16C2212A, SPRC16C2212A, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, 
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decisions. 
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