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! Thailand export growth rebounded in August

u Total export grew 7.5% y-y in August
u Export growth improving from 4.3% growth in July
u Broad-based rebound in key manufacturing products

] Import up 21%; trade deficit widened to $4.2bn

Thailand export growth rebounded in August from its recent low in July

" Total export value reached $23.63bn, flat g-q but up 7.5% y-y. This was a rebound from the 4.3%
growth in July which was the lowest growth rate in almost a year and a half. August-to-date, export
value reached $196.4bn, up 11% y-y.

¥ Of the top ten product categories, 7 show improving growth trends. The 3 product groups that
showed weaker y-y growths were all oil-linked products (refined oil products, plastics and

chemicals).

¥ Major exports such as autos and electronics showed strong improvements. Auto export was up
over 22% y-y (vs -3% in July) while circuit boards showed 25% y-y growth (vs 4% in July).
Computer and parts, which saw a -20% growth in July, rebounded strongly to register flat growth in

August.

®  Notable rising star is air conditioner & parts which had a 61% y-y growth after an already strong
25% growth in July. At the opposite end, export of fruits fell almost 70% y-y and is no longer in the

top-ten list.
Ex 1: Thailand Y-Y Export Growth Ex 2: Y-Y Growth For Top Ten Export Categories
(y-y%)
25 1 Jul-22 Aug-22
20 | Autos & parts -2.9% 22.5%
Computers & parts -19.8% 0.0%
15 - Rubber products -4.4% -0.2%
Jewelry 2.8% 24.7%
10 Plastics -10.0% -13.4%
Circuit boards 4.2% 25.1%
° Refined oil products 53.7% -13.5%
0 . . . . . . . Chemicals -3.1% -8.2%
N § & N N N N N Machinery 5.4% 15.6%
§ § g <?(L § § _S’ § A/C & parts 25.45% 61.10%
Source: MOC Source: MOC

" Imports totaled $27.8bn, up 21% y-y. This was driven in large part by fuel import (+77% y-y) .
Capital goods import grew 5.3% while semi-finished goods imports was up 13.7%. Consumer
goods and durable goods import were up 11%.

" Trade deficit reached $4.2bn in August 2022, widening from a deficit of $3.7bn in July and less than
$1bn in August 2021.
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Recommendation Structure:
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is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and

SELLs.
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