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 Weak October trade 
 

 Custom-based export fell 4.4% y-y in October.  

 That was against a 2.1% y-y drop of import. 

 This implies a global slowdown to us. 

 Ironically, this gives an upside to 2022F GDP 
 

Ministry of Commerce reported October trade figures yesterday. These figures 

are custom-based and will be adjusted and reported by the Bank of Thailand 

(BOT) a few days later. However, both sources of data tend to be in the same 

direction.  

Both export and import fell in October 2022 and they were weaker than 

expected. We believe that was due to an impact from a global slowdown. 

However, as import was much weaker-than-expected than export, we see an 

upside to our 2022F GDP forecast of 3.2%.  

 Export fell 4.4% y-y in October vs. our BOT-report based forecast of 1% y-

y growth in 4Q22F. The weakness was seen across the board (Exhibit 4) 

but the most prominent one was petroleum & petrochemical products  
(-21% y-y) which we believe due to China’s weak petrochemical import 

and very low spreads. Metal & steel fell 12% y-y which should be due to 

falling product prices. The areas of growth were seen in jewelry (+23% y-

y) and auto sector (+5% y-y). Electronics held up flat which is considered 

decent.   

 Import fell 2.1% y-y in October. This is considered much better than 

expected given we forecast BOT-based growth rate of 16% y-y in 4Q22F. 

Note that the reason of still high growth forecast for import is due to higher 

base of energy prices this year compared to pre-Russia/Ukraine war in 

2021. The drop in import was led by capital goods which fell 16% y-y in 

October. Energy import still grew 7% y-y due to the low pre-war base last 

year but it fell on a monthly basis at a fast rate of a 10% per month since 

the peak import in June 2022 (Exhibit 6).  

 The weaker trade flows, both export and import, in October implied to us of 

a global slowdown trend. We however already factor in a global slowdown 

in our export forecast of -1.5% and import of -0.6% in 2023F.   

 Note that, although the report on the customs basis shows a trade deficit 

figure of US$586m, it is not expected to be the case with the BOT’s 

balance of payment account basis which we use in our GDP forecast. We 

still expect the BOT to report a trade surplus in October and also a current 

account surplus, driven by a fall in energy import and freight payment.  

Ex 1: GDP Forecast 
 

(% growth)  21A 22F 23F 24F 

GDP growth 1.5 3.2 4.0 4.0 

Consumption 0.3 5.9 3.1 3.1 

Private inv. 3.3 5.2 5.2 4.6 

Govt inv. 3.8 (4.6) 1.0 1.6 

Export - US$  19.2 7.8 (1.5) 1.1 

Import - US$ 23.9 19.5 (0.6) 2.2 

Current acc./GDP (2.2) (3.0) 0.9 3.3 

Bt/US$ - avg 32.0 35.2 34.3 33.0 
 

 

Sources: Bank of Thailand, NESDC, Thanachart estimates 
 

Ex 2: Custom-based Export Growth 
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Source: Ministry of Commerce 
 

Ex 3: Custom-based Import Growth 
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Source: Ministry of Commerce 

 

Ex 4: Export Growth By Sector (Oct-22) 
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Source: Minister of Commerce 
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Ex 5: Export Breakdown By Sector In October 2022  Ex 6: Energy Import Fell 30% M-M In October 2022 
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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 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
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 94 Derivative 
Warrants which are  ADVANC16C2211A, ADVANC16C2301A, ADVANC16C2302A, AMATA16C2212A, AOT16C2212A, AOT16C2302A, 
BANPU16C2303A, BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BCH16C2211A, BGRIM16C2212A, BGRIM16C2301A, BGRIM16C2302A, 
BH16C2303A, BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, 
COM716C2211A, COM716C2211B, COM716C2211C, COM716C2302A, CPALL16C2211A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, 
DOHOME16C2303A, DTAC16C2212A, EA16C2211A, EA16C2303A, ESSO16C2303A, ESSO16C2302A, FORTH16C2211A, GPSC16C2301A, 
GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2211A, HANA16C2301A, 
HANA16C2303A, IVL16C2211A, IVL16C2212A, IVL16C2301A, JMART16C2211A, JMART16C2303A, JMT16C2211A, JMT16C2302A, 
KBANK16C2211A, KBANK16C2301A, KBANK16C2302A, KCE16C2211A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, 
KTC16C2211A, MINT16C2211A, MINT16C2301A, MINT16C2302A, MTC16C2212A, MTC16C2301A, PSL16C2212A, PTG16C2211A, 
PTTEP16C2212A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2211A, SAWAD16C2302A, SCB16C2211A, SCB16C2301A, SCGP16C2212A, 
SCGP16C2303A, SET5016P2303A, SET5016C2303A, SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, 
SINGER16C2212A, SPRC16C2212A, TIDLOR16C2212A, TOP16C2211A, TRUE16C2212A, TTA16C2211A, VGI16C2301A (underlying securities are  
(ADVANC, AMATA, AOT, BANPU, BBL, BCH, BGRIM, BH, BLA, BTS, CBG, COM7, CPALL, CPN, CRC, DOHOME, DTAC, EA, ESSO, FORTH, GPSC, 
GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTB, KTC, MINT, MTC, PSL, PTG, PTTEP, RCL. SAWAD, SCB, SCGP, SET50, SINGER, 
SPRC, TIDLOR, TOP, TTA, VGI, TRUE).   before making investment decisions. 

 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
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