
Disclaimer : The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our respective affiliates, employees or representatives make any 
representation or warranty, express or implied, as to the accuracy or completeness of any of the information contained in this report, and we and our respective affiliates, employees or representatives expressly 
disclaim any and all liability relating to or resulting from the use of this report or such information by the recipient or other persons in whatever manner. Any opinions presented herein represent our subjective 
views and our current estimates and judgments based on various assumptions that may be subject to change without notice, and may not prove to be correct. This report is for the recipient’s information only. It 
does not represent or constitute any advice, offer, recommendation, or solicitation by us and should not be relied upon as such. We, or any of our associates, may also have an interest in the companies 
mentioned herein. 

 

 

 
Key point  Thai exports in March maintained strong growth rate at 7.1%YOY. Led by 

oil-related products including refined fuel, as well as chemical and plastic products which 
grew by 49.0%YOY and 15.3%YOY respectively. The export of key industrial products also 
rose alongside the global production trends including computer and parts, as well as 
integrated circuit that increased by 23.3%YOY and 19.0%YOY. However, exports of 
agricultural products shrank by 9.7%YOY because of the decline in rubber and sugar 
exports that decreased by 50.2%YOY and 4.1%YOY respectively. This is due to the 
weakening of global prices of the two products. In terms of export destination, exports rose 
in almost every important export markets except China which fell by 8.7%YOY due to the 
decrease in rubber export following decline in global price. Overall, Thai exports in the first 
quarter of 2018 grew by 11.3%YOY, the highest quarterly growth in 7 years.  

  The value of Thai imports continued to grow at 9.5%YOY. From the 
importation of oil-related products that rose by over 13.2%YOY based on increasing oil 
prices. Computer and parts also experienced a strong import growth with an increase of 
18.8%YOY alongside the increase in exports of products in the same category. In sum, Thai 
imports in the first quarter of 2018 increased by 16.2%YOY. 

Implication  EIC raised its expected annual growth for Thai exports in 2018 to 7.5% 
from the previous 5%. The world economy is still growing well in 2018 leading to 
increasing demands for goods worldwide. IMF recently adjusted its expected global imports 
of goods in 2018 to 5.7%YOY from 4.3%YOY. The mentioned factor will also lead to 
increasing demands for goods from Thailand. Additionally, Thailand received an extension 
on GSP from the US for 2018-2020 which lessen the worry on potential impacts of the 
protectionism policy by the US on Thailand. Meanwhile, impacts from trade war between US 
and China are limited but it is worth keeping an eye on the development. In addition, 
exports of oil-related products could be benefited from the increasing trend of global crude 
oil prices. EIC adjusted its expected Brent price in 2018 to USD 68 per barrel, a 26%YOY 
increase (from the previous USD 64 per barrel). However, the appreciation of Thai Baht 
against important trade partners and prices of agricultural products such as rubber and 
sugar that are still falling will continue to put downward pressure on Thai exports. 

Thai exports maintained its growth in March at 7.1%. EIC expects 7.5% annual growth.  
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Nevertheless, the rising trend of Thai exports could help Thailand’s economy in 2018 to 
grow better than the previous expectation of 4.0%  

  EIC adjusted its evaluation of annual import growth value for 2018 to 
12.2% from 9.2%. Import figure will grow alongside the increase in demands for raw 
materials and capital goods that are expected to rise with the trend of increasing investment 
in Thailand that is expected to recover. The increase in oil-related imports based on the 
increase in oil prices is also expected to contribute to import growth. 
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