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 Exports grew 14% y-y in February 
 

 Exports were strong across all key categories.  

 Jewelry, electronics, and machinery were strongest.  

 Strong demand from the US, China and India. 

 Exports grew 13.8% in 2M25 vs. our flat growth in 2025F. 
 

Thai exports (customs based) grew 14.0% y-y in February, maintaining its strong momentum from a 

13.8% y-y in January. Excluding gold, the exports still grew strongly at 14.1%. As the growth was across 

key product categories, we believe that the drivers were not only from advanced orders ahead of 

Trump’s tariff policies, but also from improving demand. We expect the momentum to continue into the 

next few months before an impact from the US’ tariff policies will be felt. Our flat export growth for 2025F 

now looks to have an upside.  

 Exports grew across all key categories in February as shown in Exhibit 2. The strongest demand 

was seen in the sectors of jewelry (+74%), electronics (+22%), machinery (+21%), and electrical 

appliances (+13%). Even the weakest link sectors of petrochemical still grew 2% y-y and auto grew 

3% y-y in February. Note that agriculture & food was the biggest sector accounting for 20% of total 

exports, followed by electronics at 17%, automotive and jewelry at 12% each, electrical appliance at 

10%, and petrochemical at 9%. 

 The worry on falling rice price was outweighed by other agriculture & food products and that the 

whole sector grew 7% y-y in February. It is true that rice and its end products fell as much as 32% 

y-y in February. However, as rice and its end products accounted for only 7% of the sector, its 

negative impact was far outweighed by the sector’s key product rubber & end products, which grew 

22% y-y. And rubber and its end products accounted for 35% of the agriculture & food sector.  

 As for destinations, exports to China were up strongly at 22% y-y in February, followed by the US at 

18% and India 157%. Exports to EU were up 5%. The weak destinations were Japan which fell 3%, 

Australia fell 8% and ASEAN was flat.  

 

 

Ex 1: Exports  Ex 2: Exports Growth In February 2025 
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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 Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in 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 24.35% of the 
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Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
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Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2028, 2030, 2032 (B.E. 2571, 2573, 2575)”, therefore investors need to be aware that 
there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of SRISAWAD CAPITAL 1969 PUBLIC COMPANY 
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2027-2029 (B.E. 2570-2572)”, therefore investors need to be aware that there could be 
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