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2024 – Thailand ‘s economic
Revising Thailand’s economic forecast, we anticipate slower growth than previously estimated, 
with a projection of 2.4% in 2023 and 3.1% in 2024. This adjustment reflects the impact of China’s 
economic deceleration on Thai exports. Nonetheless, growth is expected to be supported by 
the strength of tourism-related services and the robust purchasing power of the upper-middle 
class, with a government stimulus anticipated in the second quarter of 2024.

Source: NESDC and forecasted by  CIMB Thai Research as of Dec 2023

Source : Economic Outlook 2024 by  Amonthep Chawla, Ph.D :CIMB Thai Bank Public Company Limited



2024 – Thailand ‘s economic

•	 ASEAN: Inflation appeared softening but not low enough to persuade regional central 
banks to cut rate during 1H24; regional currencies to gain strength against the US dollar, 
following signs of US rate cuts and falling bond yields; recovering exports could be a growth 
driver in 1Q24.

•	 Recovering exports in MY and SG; watch out for politics in ID and TH.

•	 Foreign tourists from major countries in 2024 are expected to continue their upward trend, 
surpassing pre-COVID levels, except for Chinese tourists. Although Chinese tourists are an 
increasing trend, the number is anticipated to remain lower than pre-COVID levels due to 
the slow recovery of China’s economy and purchasing power, along with the government’s 
measures to stimulate domestic tourism.

•	 Looking ahead to 2024, the Research Office expects that the number of foreign tourists 
traveling to Thailand will reach 34.0 million, representing an increase of 21.4% compared to 
the previous year and a significant recovery of 85% compared to the pre-COVID period. This 
is particularly notable in the fourth quarter, which is the peak tourism season in Thailand. A 
recovery is also anticipated in high-spending markets such as Europe and the US; however, 
the pace of recovery for Chinese tourism remains a significant variable to monitor.

•	 SMEs are also likely to be affected by the 
minimum wage increase due to a higher share 
of workers with minimum wage and low pricing 
power compared to large firms.

•	 Agriculture sector ‘s income remains weak at 
least to mid-2024 amid drought situation.

•	 Investment coming from China is expanding 
rapidly, driven by foreign investors projects in the 
electronic, appliance, auto and related parts 
sector.

Source : Economic Outlook 2024 by Amonthep Chawla, Ph.D : CIMB Thai Bank Public Company Limited



Recovering Sectors in 2024
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Challenging Sectors in 2024
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Challenging Sectors in 2024
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Industry movement in packaging sector

Air Conditioning : Domestic sales tend to grow slightly  due to new technology and innovations 
in electrical appliances and automobiles. However, they may still face risks stemming from the 
global economic slowdown and supply chain disruptions, making the competition remain fierce.

Electronic Products : Foreign investment in the electronics industry has surged, promising a bright 
outlook for the growth of Thai exports in electronic products and components.

Auto Parts : Domestic demand for auto parts  tend to  increase  due to  rising car production. 
However, small manufacturers continue to face business challenges.

Source : Economic Outlook 2024 by Amonthep Chawla, Ph.D : CIMB Thai Bank Public Company Limited


