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sodnseueud fivenediludnsvzanas

Audileranu (Semi-durable goods) Usynausie Ldein seavi nuzuazds
neildlunsrdeu Sdndrudovas 9.5 veanslisnesin veneidevas 4.9 vrasas
nmsveneiidesay 6.2 1ulilugr lnslmznsusuazdmeililunsuousyas
Fasreuiiann denndosiusonmelandudluiassnaudivzaeiadudy

Audlinmy (Non-durable goods) Usznausie amnsuazia3asiy s15nulsa
voslglunsasou warlniuszun ddndiusesas 46.4 983n15M49318594 VeEsa
Sovay 1.0 vranasannsvensidesas 1.5 Wwifiuds Tnsanizindesnuiilid
weaneged warlniluszurfivzansain
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U3N15 (Services) dndusesay 34.4 ¥89n15199189570 Usenaunig USNNS
MsANY a151584a Tsausuinmians nsduiisasiunuinis uimslagsidanas
Sovay 1.0 1n3evar 4.6 Tulfiudr vsnsitanas léun USnsnsAne wavusns
Founsy druuinsiivensizacas ud lsausunazAnaiais mstufisiay
Tmunns wenanntiy s1esevestinvieadisnsinsUssmeludssmelnaiinduann
Sovay 25.7 luvasfisesevssdnvendiorlnglusisussinassasindeiiios
Sovaz 1.7

anveneiuazlasiaiiesedneiianisaulnauilnavasonyu

FUNANURUINTIZINY LAZATUANBUZAIINAINU

(3ovaz)
. = v d wa Tassadng
m:'mswmsu,a: FNTNVENUAINUADI o) sz
ATUANBUZAUAINY
2552 | 2553

NUINTIYIE
mnsuasiedesiudilifiveanseed 0.5 15 08| 277 | 284 292
\nSosduiifiuoanesoduazegy 05| 04| 09| 45| 42| 40
dofuarseain 48| 14| 33| 59| 56| 56
flegendy Uszun Tulih e 05| 68| 19| 100| 98 9.4
LLa%L%@LWﬁJSu"]
iw3oaFou adedld uasmsthgesnwn | 63 | 122 86| 44| 45| 46
AFTOU
TNV INGIVIA 23| -41 8.9 4.4 3.9 4.0
ASUUES -3.7 10.8 1.5 15.7 17.0 17.0
msdeasuarivsauuiay -100| 70| 60 2.5 23 23
Juiaagstunuinig 57| 13.0 9.6 5.0 5.0 5.2
N3ANYI 68| 27| -1.9 1.7 1.6 1.4
AnmAsuazlsasy -0.6 9.2 8.8 12.8 13.1 14.1
duAnazusmadnnan 23| 42| 70| 108]| 105| 113
aonvulduaranmlsliuinseiatou| 84 13 6.8 1.9 1.8 1.9
van aulneldargsnyssma 90| 196 | 17| 24| 27| 26

9in auawUsemaldvreludsamalneg| -9.8 | 121 | 257 98| 104 | 128

ANYAZAIINAINY

Aufaamnu 61| 261 104| 79 92| 97
Fudnianemu 54| 62| 49| 96| 94| 95
Fulaimnu 2.3 15 10| 452 | 456 | 464
U3 21| 46| -1.0| 373 | 358 | 344
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ALRBAIAI

16

] F 24
I1e)91¢e Lﬁ’ﬂﬂ’li’q‘ﬂTﬂ ﬂﬁu@!ﬂﬁ'lf—.l"ll’ﬂ\‘iiﬁU’l@

swdmfisnisgulnadugaiisvesiguia 9 2550 w 51a1Us9Y Tyad
1,781,186 &1uum Wiinduanndiiugda Yosas 6.1 Ingsuundurneuununssny
978,710 a1UUM Wndudevay 7.5 ilesandnisusuduioudisivnisifiudu
Zovay 5.0 Inuieuidsvnslasy Wotudl 1 wwieu 2554 1898 TeEUA
WABUINSANT 392,291 duum utudeas 5.3 dausienisAdeusiAningay
flyadn 209,493 S1uUm Wutudesay 8.4 LLasmaﬂaﬂa%ﬂﬁ%’gmaaﬁﬂﬁﬂ%’aL%u'lu
'gﬂmaﬁ%uﬁmasﬁmi gaﬁh 200,692 81UV anassesay 1.0 Lﬁaqmﬂmsamm
YBITNYTIYANUITNITN NN TUNNGMUNITIE18TIVBINMNUNANY T2 AUAVA NN IY
7N %qﬁmitﬁﬂﬁiwqﬂuﬁiawmaﬂ 2553 5901911MSN1AANTE ANATEITN YD S
Usgrmunuuleueszunaluduvesnsliissumidugaunsmsanileduil 31
Junmu 2554

yadrfiufaisvasnednaiiionisgulnadugaievasiguia iinduandiug,
$ovar 3.9 \unmnnAmsULMILIIURNTUS AT 5.6 WayT1oT1eA1ToALAN
wazUIng dstudesas 4.0 vuziineldannmaveduduasuinslindauiounas
fuszneunsfiniudosay 12.6 dauandensiamingau iutuosas 4.4 uas
waUstlevifisguadeliniudeuluguvesduduazuins anasiesay 2.3

SIUITENTITNY N399I

N15a3u393 (Gross capital formation) dssznoudy 2 @ Ao nsazanyy
013W3eN13aYU (Gross fixed capital formation) uazdulasududinande
(Change in inventories) lngyar151ed1en15aUTI 8 91AUsEIY 2554 Wiy
2,951,979 &MU UTENOUAIENITALALYUNIITUIONITAMY 2,897,315 A1UUM
wazdUAsududaunde 54,664 druum

yarfiuiazevasnisamu Tud 2554 venefaesar 4.5 vzasasandindi
vg1efIsesay 11.6 Lﬁumammﬂmiamummaﬂ%wmﬂ&fﬁaﬂag 9.0 ¥za9ag
Mniveneiidesar 16.7 luliud vaziinisasmuniasguamiosay 8.6 sudy
Viudiivedrfosay 0.8

n1sauIILUNAINEn1TY

waA1 a :1mUsEand ANTVNBAMNUTDI
v ¥
378013 (@1uum) (F08a2)

QUERDLERE 801,108 896,772 924,614 4.2 9.5 -4.0
NALDNYU 349,155 409,351 477,636 -1.3 14.1 8.1
ﬂ?ﬂ%ﬁ 451,953 487,421 446,978 14.6 59 -14.2

Lﬂ%ﬁ]x‘lﬁlﬂitﬂ%a\‘lﬁﬂ 1,430,910 | 1,696,396 | 1,972,701 -18.0 12.8 9.0
NALDNYU 1,233,220 | 1,522,802 | 1,775,309 -20.0 17.4 9.2
ﬂ?ﬂ%ﬁ 197,690 173,594 197,392 -3.1 -16.3 7.0

N19891U 2,232,018 | 2,593,168 | 2,897,315 | -10.9 11.6 4.5
NALDNYU 1,582,375 | 1,932,153 | 2,252,945 -17.4 16.7 9.0
ﬂ?ﬂ%ﬁ 649,643 661,015 644,370 8.9 -0.8 -8.6
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ALABAIAI

NISANYHUNIATY
9

uARIsBLHaY

17

171984 numvwmﬁu

nsasuAIAenyul 2554 dyan s 51A1UTEU AU 2,252,945 aruun
Swunidusunisneadne 477,636 auum uazauasesdnsiaiesile 1,775,309
Auum gaﬁhﬁl,l,ﬁﬁwmmiamumﬂLaﬂszju genefidoray 9.0 vraeandfiungn
fugneiiovay 16.7

NN UAIALNYU
waA1 . :1pUsEand INT1VY1LAI
378013 (GRITRID) uiass (ewaz)
m3neaine 349,155| 409,351 477,636 | 1.3 141 | 81
0Im1370g/077% 199,226 | 223,833 251,738\ -11.7 89 32
o allefiogerny| 109,595 129,29 158,059| 4.0 154 | 143
noas198u9 30,138 44,081 54,479 200 | 440 | 156
funueiloudeusle 10,196 12,141 13360| -156 | 153 | 59
\3asdnsirdesile 1,233220| 1522,802| 1,775309| -200 | 174 | 9.2
nsauUAIANYY | 1,582,375 1,932,153| 2,252,945 -174 | 167 | 9.0

nsnedaiienratenyy U 2554 dyadn o 51A1U52910 477,636 d1uum
Usgnounie mmaﬁagﬂfmﬁ’a 251,738 14U mmiﬁ'mﬁiﬁagjmﬁ’a 158,059
&uum uazmseaiiaau 54,479 Suum lnsyarinisneadiafiuriass veredh
fovay 8.1 wwavasndiludifiveneiidesay 14.1 Imamidaa%ﬂqmmiﬁagmﬁa
verwiafesay 3.2 vraasantiludiivenefiosas 8.9 o1ansiidlviegends
W 1 sdied erstssureedideas 14.3 svasasanUiludafivenssn
Spuay 15.4 Lﬁaqmﬂmiﬂ%"ué]’aqqﬁumaqmﬂﬁamﬁaa%w wazdrundadu
maﬂiw‘umﬂwwqmﬂﬁaﬁLﬁm%ﬂuﬂmanﬂﬁLLé’a inligusenounsyzasns
feasweenil lnsamzluwnnianans ngavme wasdsunma

fruesesdnsiadasiioniaenyu fiyani & 51A1UsEdD Wiy 1,775,309
dum Taoyarndfiuiolsveneiiesas 9.2 srasasnliiudfiveeiaosas
17.4 Lf]umammﬂwwqmﬁaﬁLﬁmﬁuiuimiuwaﬁ 4 9099 2554 \Judrdny vilsdnns
amﬂwmmm%ﬁﬂiqmammwLLawmmm%ﬂ%ﬁwﬁmwwm@f’;m Yuriinng
awmulurinagunrurzaeiiad lnggansagudussynaduyanalnnsiloulng
graniag warsonsalasansfisanzideulvivedaag

MTRIYUAIATT

n1sawmu1IAsy U 2554 dyadi o 51A1U5310 i 644,370 d1uun d1uun
usunisneadne 446,978 d1uum wazduAIasdnsiaseaiio 197,392 d1uun
lngyamfuiaswemsamuvaiiassesar 8.6 Weuiulnuaivasiasiesas 0.8
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NISAINHIUBAAIN
s ANnaunswe

1/senauaIg
Aunsngiaudeals
Aunsnegiiaudes [Nls

P ; ~
LLW&’W?«JZ]?«JW’?Z‘@MLUWE/%N@

18

N1389YUN1AST

yad1 o 59AUsEdnt NIV BAMUTRI

(&uun) (5owaz)

msneads 451,953 | 487,421 | 446978 | 146 59 | -142
onnsiiogend 30,665 44,023 43,443 | -355 39.1 9.4
preilaiagord 66,067 77,640 | 75250 17| 150| 94
foasdue 355220 | 365758 | 328285 | 250 14| -158

w3esinsindesile 197,690 | 173594 | 197392 | 31| -163| 7.0

M3aeUNIATY 649,643 | 661,015 | 644,370 89| -08| -86

aunaaiennsy U 2554 figadn i 9AUseanT 446,978 a1uum Usenausag
91A5Tegendy 43,443 Eruuin enanslefiegeds 75,250 E1uum waznsg
feasiadue 328,285 druuw Imayjammidaa%ﬁqﬁuﬁﬁwméf’gaq%’aaas 14.2
Mniveneiidesar 5.9 Tulfiuds Wunaaniinisidnssauamusunisieang
TUinnudludiiuds vemtnsnuizuianatsuazesdnsunasesauriosdiu nels
wruUURMsIneduuds (SP2) 2553-2555 it Tassmsuimsdnnisdanunasiy
wagifinfiufivauszniu Tasan1siauinienans warlassnsouulddu (Hudy
Tusaugfinsneairavesigiamia Liflasenislvl iulassnisdeiilos idu
Tulassnssalatihansdsiag (rslngl-sugfysa) drsulug-unede veanis
salwihvudunasuwisUszmelng lassnsszuusalnihviuies (@edund) 99
unife-nAsiu veanssnliuisuseindlve Tasanisthudoomsssesii 3-5 voq
nsiavzusnd uazlasamanesudud 3 anemilonsu N2 vesnsvnaRiAws
Uszialng 1Judu

\3asdnsiasasilaniay Jyann & s1AUsedd wirdu 197,392 duum Tag
yamfuiTssenedifesas 7.0 Weuiuiivadasiesar 16.3 Tudiiuds Wunau
Mnnmsasuesigiamiasinmaindiadesiuiienismdvdduau 7 &1 yae
27,4185 &uum iuiulfiudiinisiidieiesduiionsmdivdifies 2 &
War 7,826.8 S1UUM

TRIYNE FIURNATHUSLANAUNINE (By type of assets)

gl

Funsneiisudaald (Tangible fixed assets) WaA1  59A1Us8IT 2554 Wiy
2,826,813 a1uum Usenaunie mmaﬁagjmﬁ’a 295,181 &MU 01ASRITLT
9891dE 587,545 d1uUIMN n3eednsindesile 1,941,760 &ruum wazdunsng
NUNITAYAT 2,326 BI1UUMN Immﬂaﬂ'wﬁuﬁﬁwm?{w%’wﬂﬁ%’uéfanlﬁ VY
Sovar 4.3 PvanasanUiiudafivenssidosas 11.2 99NN A0fa9U0991A13
flogenduiivgnfidesas 1.2 WisuAuliudrfiveedifosar 12.9 wavsu
wiasdnsnsediefivenesdesas 9.3 wwasiasmndfiudfivenesdosay 13.1

Funswenaudaaluld (Intangible fixed assets) uaf1 a 591AU5837Y 2554
WU 57,142 auun Usenaunig Akeanenisansiaviwrasllasiden 27,724
auum wazAldiedulusunsuaeuines 29,418 AU lagyad1 AT
Ypadunsndidudaclils veeiidosas 13.1 v2a0MaInNUNwalINve 867
Yamay 38.9 LWunau191nn15815797 a9 UlASL A8 LAY N1TAIT I AAIWS
~ o v o AN v oA o v

Pugnefisanay 48.9 veaaflasnUnuwainvenefiisesay 271.3

selfuszmmBenssanalng w.e. weee wwulFunngnls

National Income of Thailand 2011, chain volume measures



19

ﬁ'wguﬁ'ﬁauwﬁ}yuﬁa (Costs of ownership transfer) yae1 s 591A1U583"Y
2554 WU 13,360 a1UUMN Imaaﬂaﬁhﬁl,l,ﬁﬁwmaéf’;%’aaaz 5.9 ¥¥ans1a991nU
fwdlvenefsevay 153 Lﬁmmﬂmmmimsé’jumﬂaé’wﬁw%’wﬂﬁguqmm
\enans¥ 2553 uazdlymumgnndslutslasinadl 4 vosd 2554 silwnng
ﬂ'aa%ﬁﬁmmaﬂgﬁagmﬁ’a%aaﬁam Fudunavilialdanelunsleunssudns
pdsunsngvEananuluiig

msawgu
yaA1 a 1mUsEand Sasveneiafiuiase
(Buun) (5owaz)

Aunswsfidudasle 2,187,387 | 2,532,035| 2,826,813

onsiiogend 229,891| 267,856| 295181| -159| 129 12

amsiisilgiegende 555478|  596,967| 587,545| 158 56| 80

i3osdnsipdesile 1,398,724 1,664,109| 1,941,760| -185| 13.1 9.3

FunSngmensinuns 3,293 3,103 2,326 -25.4 -6.2 -31.6
Aundwsiidudadlaile 34,435 48,992 57,142| 11.4| 389| 13.1
IR RE PRIV ERITE 4,838 18,187 27,724 14| 2713 48.9
Altanglusunsy 29,597 30,805 29,418 133 1.0 -8.0
ADUTILADT
Funueiloudeusle 10,196 12,141 13360| -155| 153 5.9
N13A9NU 2,232,018| 2,593,168| 2,897,315 -10.9| 11.6 45

AIURY WU AIRUATAARD

drudsuduiaaunie o SIAUTEIUIYan 54,664 AU LRTRAINT UL
lnefinsazauadonvosdudignavnssuuasAudinunsanad win1sudmesd
Tyaras

Y U

nswAalnesd 2550 Brasasanndiiugy mﬂLwlmmiﬁgwﬂﬁaﬁLﬁmﬁuUa'}aﬂdqma
nszNUAsNIslEInen1elulssivAlarnITNanszaf189 LaglanIznISNARALAT
qmammiuﬁag's[,ummﬁﬂuqmmuﬂﬁmm%’wi’maqﬁmLLazﬂﬁqumﬁ Fadulngdu
gatunsIuNdndudiustusud idnnselind wariadedldlui vufanas
diowieuiuUiiiiun ﬁuﬁwqmammiuﬁﬁmiasauaﬁaﬂamaau’m laun nuan
gUnsnidtineu Sudureufiinesuardidnnsoind nanansdusidme uazuian
woausisne agdlsfiniy Audepamnssuunasemsimsavauafoniiatu dun
wIANARS B A NaERn nnanansusianuselany 1Wusu daulusuduan
inwns Usinaadenddeninesiuanas Tnsamzdrundalasuanudonienn
Azgnnfuguusataaaned dwalvuiinumanantiudienanas Tuvueilsed
s‘]’amm"wLﬁumimﬁmsﬁnmiL%’wgima’]masjwqﬁiaLﬁaa witfosanludiinnsiidnes
LRGN mﬂﬂz:wﬁﬂqwﬁﬁuiuqiiﬂ LAYAIINBIULDUDIATIFAANTT T
Aifusnuresnaaiu msamulunesdndinudssiesuazasndniinisamuy
Tuaunsnddu Wuwsomulithasmuduvimianudssnnisiodunindanaiu
poaaiansy udonesduiteamuuaziiatils Jedsmaliduudouduinunie
Tnesauiiuiy
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[ o 2 [ a a
A71989B8N N1TUILAT NMSEIBENARATULIZUZNTS

AUATLAZUZNNS ) } . )
$193UINNTERBNTRUALAZUINT 4 51AUTEINT yaen 7,942,726 a1uum

Yranatsosay 11.2 WUNaINN15TLanf1a990957185UAINN15d990nFUAT
TuraueNsesuaNNIAUSNMSUSUAATUBE 1R BLTDS

WA AN YA AUNZ WA
9

n1sdeeandudl fdyad1 s 51A1Us2IT 6,675,068 G1UUM VUIEAIYEARAN

Sovaz 10.1 Wunamanusuiunisdseendudnlaesiiivzassacdesas 8.4

Weufufiiintudesas 16.4 Tudfiuds luvasiisindudndseenlngsiuadud

e Wuiwdndeslusnsidesas 1.7 9niivvasiasdudiugs Ineluddaud

AN qmammw%&Lf]mmalﬁwé’ﬂ%aaﬁ’;aﬂﬂ'am’mmm Lﬁ@LﬁHUﬁUﬁLﬁM%’uQﬂuﬂﬁLLéJ’J
Jadendnurannisvadivesnisdiesnduiigrainnssuiidifny 1wy ngy
ldnnsetind waveusus ashqii5mu§mﬂ”mmammiﬂumjumwmLL‘Uig‘Uﬁga
9IMSLALLASBIAL TIUTIAURILNEATIIMINTYNE 19U 9§92 B19w151 &0 waldl
Famadeoonldifiatu

N15AIDDNANAIYEADAT

FrdsrelAarnusns

3985UMNNAUINT Tyad o 51AU5ET1U 1,267,658 a1uUm ve18iTeuas
16.8 Wunsususmtuetereliosaniivenidosar 5.1 luditugs Tnetlade
dfyfansunanaianisveiienfivensfiieesas 30.5 dintuseiiiesan
Soray 15.6 Wi luvasiisefuanuinsoudiseninassinaanasdosas
5.1 Tnewdunamanarsenddunmssudsduinfianainunnznsesswinasemne

ANSUNIIRUATLALUZNS

51931831N15UNUIFUAILATUINS o 51A1U521U 7,749,631 A1UUN
Y Frranatsaray 18.4 Wisuiumiiudusevay 23.9 Tulndq Wunsvraad
FIYIIYTENINUTENA 71951831891NNN5TAUABATUSNITINNANUSLNA

) %4 L4
ALADAIVINNISTDRWAT o ) ) )
ANSUVIFUAN 4yamn 59A1USEU 6,160,220 1UUN YYN18AIVLADANTHAY

20.2 iisufuiifistudenay 26.9 ludfudr YadudAgunainansiasugialu
Useimnaitvzaofiasiasiunisudnuaznisidang Lﬁéﬂizﬂ@UﬁUﬂﬂzLﬁiHjﬁﬁ]
AMeuenfinsEnudedIunsateandudn Jsdialiusunanisinddudiludi
srasfadlusnsidovas 13.4 Wieutuiifintudesas 26.2 Tudfiudr Wunsveas
AlunnvuIndun ﬁy’nauﬁﬂqﬂiﬂﬂuﬁm AuAselaningiu uagdumu

WAZUSNTS

318318AMAUINTT Tyar a 51A1UsEAT 1,589,411 S1uum veaediTeuas 11.6
Feufuiiatudesas 14.0 lulifiugr Yadoddunanaldsesunsoudaas
nsvieuiien Tnealdsnglunsvudsdioraofiasdosas 14.8 Wunauian
Alddnensvudsdudivzasiiainuusunaniséseninssne dusedng
vosaulneiAumslussussmaldanasiosas 2.1 Tuvsiiduimsgsiadudinag
Ususgeinlusnafesay 19.5
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ARNITAT ARUINTT UazARUYTIANAE N

2 a P a o A a P a A a
ANNTTATUREANUTNTT AANITALASUINIT 57A1U5EU bNUAA 193,095 AUV LNUAARAAYT LUBLVIEU
I . 1 fufiiiuga 598,281 da1uum Tudfiuds Wunadrdguiannsiiunaanaives

9 9 P a ' oA X a Y a P
4 duA warnsvianavsnisegmeiies Wnglull aaduatiuna 514,848 a1uun
2’7@@@@@‘”@\7 ' 1% ;’ P U aAd Y oA a ) P ) a a
) anasAsuY U NEaL s uAuTALaMLAUAA 937,249 a1uUn Tuvrinausnig
[l 2 4 N 1 A ] 4
analigalg? 1A9a 321,753 61UV foLloRNTIvInga 338,968 aruumlulnug diuna
AR WA TUARAAAY selalulilninng 344,427 druvm Tuvugiinadulowiunainduaindiuas

Weusenauiunamuauddiwalinadadiauasialulil 180,637 duum anas
dedisuiuiifiuga 312,942 druumilududs wazdunisifunaanasraidondy
Unasailomisuiuineiiunareutegelud we. 2552

waA1 a :1mUsEand INT1VY1UA
$18A13 (Bruun) (3ouaz)
n1sdI9en 6,190,058 (7,145,554 (7,942,726 -10.7 154 11.2
o Fum 5,157,644 (6,060,184 | 6,675,068 -11.5 175 10.1
® 3N 1,032,414 |1,085,370 | 1,267,658 -6.3 5.1 16.8
AUt 5,286,372 6,547,273 (71,749,631 -21.1 23.9 18.4
e  Fum 4,036,590 |5,122,935 |6,160,220 -23.2 26.9 20.2
® U313 1,249,782 (1,424,338 | 1,589,411 -13.5 14.0 11.6
AANIAUAZARUINS 903,686 | 598,281 | 193,095| 288.6| -33.8| -67.7
dnaauna GDP 9.4 5.6 1.7
nanauunuandadentsudngns | -331,321 | -476,313 | -344,427 5.8 43.8| -21.7
ﬁu‘lauqm% 182,970 | 190,974 | 331,969 23.7 4.4 73.8
qaﬂ’iy?!tauﬁzﬁﬂ 755,335 | 312,942 | 180,637 | 1,021.0| -58.6| -42.3
dnaauna GDP 79 2.9 1.6

%4 dl a 1
ARTILANLURYRISURTITEHINU TSN A

AduuImaiel 2554 Wiy 30.50 vndensaaansy wliwrTulewfisuiv
' a o A 0w ' 3 o
Anadelulneu Ay 31.73 vmseneaanTansy
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518 (U sz a1 96 TEseraAgnuse e

LACNI1988aN wliuseail 2554 Tyaen 7,938,731 duum veaeasieeas 5.3 dlewfiguiu

fivgresseva 10.3 luliud Usznouse namsuunuaniadoussuiivzanas
Souay 6.9 1ummzﬁmamauwummqu finu warnsUszneunsTvanatievay 4.1
anflvgreidosas 12.2 Tudiiuga Tnesglaannindduans vadifesas 4.5
518 l51se 2197 anasanUiudrfivenedidesay 20.8 luvadissldannisussnouns ssanas
A2RBAT 588 5.3 Sovay 4.9 MnTivenesidesar 11.5 luling

. elduszyvfsuunaudszamsigld )
Wuduum Youaz

5000 - e
4000 A
3000 - —
2000 - ‘

1000 : | ;
0 L — — L 10

2552 2553 2554

T T Y T AMDUUTIULIINY

. 51gl691nn15UsENoUNTS == snglsuszrnud (Bnsrvenesi)

waA1 a :1mUsEand INTIVYNYA2
318119 (Buum) (5owaz)
ANMBULNILLTINUY 2,943,149 | 3,169,279 | 3,386,816
meldanningdunazns 3,894,849 | 4,370,925| 4,551,915 -5.5 | 122 | 4.1
dsenaunis
seldnnningau (and) 293,471| 354,505| 338536| 45| 208 | -4.5
® a5y & 0Ty 305623| 370,102 339,761 00| 21.1| -82
Isiuaasrilss
* Ul -12,152|  -15,597 1,225 51.0 | -283 | 921
srelaannsuseneuns 3,601,378 | 4,016,420 | 4,213379| -62 | 115 4.9
o p5ou & a0 2,438,626 2,722,930 | 2,876,830| -7.3 | 117 57
Isiuaasrilss
® djyana 1,162,752 1,293,490 | 1,336,549| -3.8 | 11.2 33
s1elaUszR 6,837,998 | 7,540,204 | 7,938,731 -2.3 | 10.3 5.3
Uszrns (Euau) 66,903 67,313 67,597| 0.63 | 061 | 042
selduszrefaiesionu
D 102,208| 112,017 | 117,442| -2.9 9.6 4.8
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ATRBLLIHILTINK

AIMBULTIUL T Tyac 3,386,816 aruumn Anludndiuiesas 42.7 w9
s16leUszaR vranacdenas 6.9 ndivgnefidesar 7.7 ludfiug een
ﬂ’]ﬂﬂ’]iwam‘ﬁﬂﬂ’]mﬂwﬁliLLa&ﬂE}G]ﬂ’]‘Viﬂiill 167%’UmaﬂswumﬂﬁgqmazLﬁwgﬁml,az
fossaumanannelutarneusnusvine lnenansenundnannseRvaluuseine
Fuluteiud uazamgnndfeflneuszaululasunagavineyesd denasdonisuan
lnganiziugaamnssuasudienin eg1alsinng guszneunmsdiulvgdins
$nwinsdenuld dielfanunsadufunudeldiuiivdannaniunisaiieqsy
Alnae WiRedifUsenaunsUNEIANI 199U wAGEna1nLsHILTiReTReLile
LL'ﬁwmmehﬁfmmsammuimﬂﬁimEJL%’;Lﬁam’gzqﬁﬁaﬁyu@f’g PMNNANITAITID
A1ENTINuYesUsensvesdrinauaiaurenuin Tul 2554 8w
mMyudenas 0.7 anasaindosas 1.0 lulfiud

ANADULLNULIIIUNIALDNYULAZAN ﬂ%lg

U v a U v a o 1 v
AR BULNULIINIUGNINAALDNTUY UUAA 2,162,485 d1UUMM UdAdIUTDYAY

AIABUUITIHUTINTH . )

o 63.9 VDIAMDULNULINIUINLA Yranassovas 6.3 MnTveesiisovay 7.0 Tul
AMANBATRYEADAIA 4w . o A w.

' a7 1ngAMDULNUYBILTINUIUAALNYASVENEAIRBL DY D9WIINAALNEAS

3 = Vo = L v 1 a
$ovaz 6.5 luyned vndnusunIananlasuaudsmeanuiignndelaganiedny wakanan
MATTULIEIGT NERTaUT SiaaengfnunIsiiiniuiinigUgn Useneuiusadudinensds
fems 6.6 Y1936 danalinisdnanulunianuasdieglunieia luvaenAimauwnu

LSNUUBNAIANITINERSYEaRRa N TTWEY Sudunansesnuainnisvzassiives
Lﬁiﬂ&gﬁﬁ]ﬁm’miul,l,awmﬂizwm Mln1ansnanTraniia d1sUAIRaULNY
andan1asy lawd 91599119 wilhawsenis nonnusyiamna gndnedsedn way
Qﬂ%”m%’mi’n fyadn 1,214,279 awum Tdadiufesar 35.9 U8IAIMBULNY
wssnuMLn venefdenay 6.8 Wintuaniveneiadosas 6.6 TulTiug

AMBULTULITINIY UUNANEIVINITHER

waA1 a :1mUsEand INT1VY1UAI
318N13 (§ruum) (Gowaz)

2552 | 2553 | 2554
MANYAT 97,493 107,983| 120,145 2.8 | 10.8 | 113
nunsnssu Nsadnd uagnisuall 71,309| 79948| 88993| 22 | 121 | 113
QRPITERA 26,184 28035 31152| 44 | 7.1 | 111
MAUDNLNYAT 2,868,743 | 3,062,636 3,256,619| 25 | 68 | 63
NINANAAMNTIY 851,132| 899362| 943,014| -21 | 57 | 49
159usaLazinAA1S 63,589 71,071| 81810| 132 | 118 | 151
FINAVNITRY 210,068| 236323| 255170( 7.2 | 125 | 80
admsunInduaruInimgsna 128576 139,360| 159379| 04 | 84 | 144
UImsun 1615378 1,716,520| 1,817,246| 42 | 63 | 59
AMBULNULSINURNAUSEINAGNS | -23,087| -1,340| 10,052| -53.9 | 94.2 |850.1
39 2,943,149 |3,169,279(3,386,816| 2.2 | 7.7 | 69
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ANMDULNULLTIUIIYTIVINTIINAR

AIMBUUNULINIUGNTNNIAINEAT Hyan 120,145 a1uum dldadiusesas 3.5
YBIAMBULNULS HUTIMUR Veiadenas 11.3 1iuTuanTfinda Ao
Zouaz 10.8 \unasnAneuwuLsIIUEIMsUssIwenefitesay 1.1 1findy
anflvgredadesas 7.1 Wliluda druavinuasnssy msandad waznsiald
geefideray 11.3 vzasandniosniingefdevay 12.1 Tudfidiuun Ju
Hansenuanumenndelugislangd ImaLa‘wwwawam%ﬂuﬁuﬁmmjumﬂﬂaN
pgalsfinu nandndudinunsduiidfy wu Sesuazitulndu thsunaian
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waznananiudusnduivtunn esmnlynundsssuinduainaty Sedanas
AONTINNUIUEIV LN EATAIY

AINDUUNULTINIUGNT 1NN IAYENINEAT HlarT 3,256,619 auum Hdndiu
Zouay 96.2 Y9IANNBULNULSINUT LA Ye18fi5enas 6.3 Trasiiandniios
Tnfiiindudesar 6.8 Tudfiuds Tnededoddayu1ainAInouunuusaIuaIn
gnamins Saildndiuienas 27.8 vosrmeULNLLTILTINA Yranadouay
4.9 nflvenedafosay 5.7 ludnew ilunansznuanniserasdvonasugialan
Flaudeinisvesmainsalssmaanas deuszneufunansenuainsefivalu
Uileﬁiﬁ’t!u waznmanndululssmalnaiesladmansenuliiinnisviauaau
Fudulumandn uazguassaludumsvudsdudn Sehliniswdeangnaimnssy
VARILABUNNNLIN AINDURMIULINIUAIL S IURAEANAIA1T Venefisosay
15.1 isduianalsusiuazsnnans netafoifenyuiiddgydadendanan
Ammsvieaiisaiusuianty wuldansauiveaiisasisUssinaiiiiuguds
Zouaz 20.7 @onndaefusns NS mineas fiuTu Uiy A1mULIULSINY
aediuvinduasuimannigsicveneiifesas 14.4 mnfiveredaiesay 8.4
Tu7uds AmeuwnuaInsiiusaravniiowsveefisosas 8.0 wazdosas
7.4 MIURIAU ATMDULNULIIUEIVIUIUITINGNITT Fe18R508ag 7.5 du
AADULMULIIUENNgUAMYEARfIAssoEas 7.1 nflveiedifesas 8.1
Tudiudn

N@m'ammu@'mﬁ?m qu wazni1susznaunis

HanauLNY (§93) 9ndiAu U waznsUsznaunis dyaan 4,551,915 duum
fidndusenas 57.3 vasrelduszruni venefSevay 4.1 ¥rasiaanndiing,
Fenesndesay 12.2 Tagsuunaudssnnuossold T

seld0nn1susenaunIsineasuaza1Twdaseaeg adlaaudunisludnvase
ddyana fyann 2,876,830 d1uuin Andudndiusesas 36.2 veeseld
Uszani vzaesasienas 5.7 anfiveneidosay 11.7 ludfiuda Tneseldann
MsvnsInEnsvEnEdaseray 14.0 :nsiafinansuinduseiies Usznaufu
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AUABDINITIUAR AU NAVEIUAIR LABLRNIZTIU SAIUNIANUABINT Y
PAIUNALNUINNAY LU UNantny 998 wardud Usrauiudy 1eaa1nsnan
T o A a = | = a ' a a A
wiuiiva@uluginiadusn mndgvianuliasunanisdiedlusensninile
LALMZIUDDNNAN

wan1sUsznaunisnienilsvesidiyana dyadi 1,336,549 druuin fdndiu
$ovay 16.8 19951810 UsEv19H Yrandlatseray 3.3 NNveuflseray 11.2
Tudud Wunauiankan1sadunulagsiuiveassia

seldvnningduvesniausouuazanrvulsiuaaeminils (guns) dyann 339,761
duum anasndiiudrferar 8.2 Tnesesuanningaus Tulidiiyadi 612,560
&uum wenesaiesas 2.5 laemeldnaendefureieiiieiesas 37.4 1una
MUBINARunuarshTeendetuhniade gy melfannausslovidy
LU ﬂaqﬂquﬁﬂiaal,gm%w nosyuUwndatugdnsunis waznsiuseiudin
yganauvidefovar 1.7 uardulunafiniaFouldsuangshaifyanaludived
Youaz 9.8 vinlvsuldannindduvesniiieulassinvzasitacanniiuds
Tursdisedennmindauresaiudous luliiyad 272,799 1uum iindu
Yovay 19.8 laifisuifufesay 8.2 Tulfiudr Inesedefifintudeudegede
aonibedreiiianisgulnavilnnvosaadouiiiuduieiesay 28.5 Jedenals
FelFnnIngaun gvs anasdna

$185U-519318 INNSNIFUVBIASATOU

ans1veuAa (3agasz) laseadne Gowas)
18N13
195U
peniledu -26.4 28 374 374 18.0 24.1
® 991517 -30.7 4.7 42.9 172 155 217
® Uyasdug 19 | -329 29 4.2 25 24
Ruduna 14.6 31.7 958 45.8 52.1 45.8
Agiiau 4.3 53 4.4 13.1 11.9 12.2
Buq 11.6 6.1 1.7 19.7 18.0 179
et 0.7 15.8 2.5 | 100.0 | 100.0 | 100.0
18378
aenilusny 0.6 8.6 28.5 57.9 58.1 62.3
Agiiau 4.3 53 4.4 32.2 31.4 27.3
Buq 8.0 15.0 178 9.9 105 103
et 1.8 8.2 19.8 | 100.0 | 100.0 | 100.0
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selfarnnsndduvessyuia dwiléanandn nenide uasGuiluna veein
Sovay 18.6 [Wiuuiuiiwzasidevay 8.0 ludfiudr Wuwaanseldanduiluna
weresesas 25.8 Famhsmuiiflduiuwaiutuiiddey Wud uidn Alefl $an
@ru) USEn Uan. 31im (Wr1ew)  suiansesudu nsiniidiendauns
Useinelng  USTn nan. msauuiay 379 (Wuww) usen nstulve $1ia
(UAU) LLazﬂamuﬁamwﬁ’ﬂﬁ Tuwaiziisgldanant sgnefsesas 31.1 1Ju
naunaniusaUsslovifitaweuduunullasidey dwsgldanaents anas
Sovaz 6.5

sglannindduvesiguna

ansnvenena (3ovaz) Taseadna (Bawaz)
378013
ALY 10.5 17.3 31.1 8.2 8.8 9.7
ﬂ’e]ﬂl,‘i‘j/ﬂ 6.5 2.9 -6.5 211 19.9 15.7
® 9975UIAIT 0.7 3.1 -6.3 19.1 18.0 14.2
° gma’qé’i@ 134.9 1.5 -7.8 2.0 1.9 1.5
Rutuwa 18.8 8.5 25.8 53.7 53.4 56.7
519ldn15a9nun 80 | 150 | 178 | 171 180 | 179
Ruimlatugyauans
37 13.4 9.2 18.4 100.0 100.0 100.0

NT9PDNURLADIINNTERINNTTADNURS NTRINY

v

nrseautUossuluussma Tulfduamn 3,132,616 a1uuIn vrasadsosay 2.5

U
P a'

Pnveedifesar 11.2 lulauwdy vaefinisamululssmaiyadi 2,951,979
SuUm veeiTeray 7.6 dwalivesitsseninnseautarnisamululiliiuna

180,637 §1UUM anaeNUNRAILAUAG 312,942 S1uUm

n1seaugnslaesau Tudiilyadn 1,671,205 &ruum sraoasiesar 6.8 9ni
dinduferay 18.8 Wulifiud iunaunannisesuveaninlenturyassiiasienas
8.9 Anflvgefafesar 11.2 uagn15eeureInInigiivadfesas 3.5 910
vereiiosar 76.2 Tudiiui

n138augNsvaInIAENYY Usznoumgainiou aniduliuaiiils dfuana
onvunavannsal wllflyarn 1,411,422 druum Aadudndiuiesas 84.5
VYBINTRBUVETI Vraeaseuay 8.9 Wisuiunveedifesay 11.2 luliud
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ﬂ’]i’e]’e]llLLaﬂﬂ’ﬁﬁﬂquuiu‘UiﬂWlﬂ

yae1 (Euum) ] 86 (3owaz)
518013

n1sasnu 1,993,202 | 2,742,561 | 2,951,979 | -27.3 37.6 7.6
® nAATU 1,582,375 | 1,932,153 | 2,252,945 -17.9 221 | 166
® n1pss 649,643 | 661,015 | 644,370 1.7 18| -25
o chuAsuAudnaunde | -238,816 | 149,393 54,644 | -238.3 | 1626 | -63.4

mseeudasdu 2,748,537 | 3,055,503 | 3,132,616 21 11.2 25
® N39aUaYS 1,317,702 | 1,564,846 | 1,671,295 8.7 18.8 6.8
o ddousim 1,486,739 | 1,590,776 | 1,732,667 1.6 7.0 8.9
o adfinanindou 55,904 | -100,119 | -271,346 43.9 -79.1 | -171.0

YB9I1958%I19N1590H

Fp—— 755,335 312,942 180,637 | 1,021.0 -58.6 | -42.3

anausia GDP 7.9 2.9 1.6

1) n1sesugnsvesnsusouLaraa1Uulsiug 9 ls
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wilwesnideululivrasasdeay 9.0 Weuiudfiudiiutudosay 15.4 Fah
TWasdeuiituoeurzasadingn Tnudussuaasludiwinfu 8,704 vimdoau
ol sranatiovas 0.2 Mndfudfiveuidovay 12.2

2) mseeugnsvesdiynpalenvuLazavinsal
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q U
@ a a
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Fusenvesannsaivzasiaadniios dmividyanaienvuiiaanzifoulunain
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n1seaugnstuUszina
yann INT1VY1LA
$18A13 (Bruun) (3ouaz)

msaaqu%‘luﬂﬁzmﬂ 1,317,702 | 1,564,846 1,671,295 -8.7 18.8 6.8
NIALDNYU 1,164,908 | 1,295,590 1,411,422 6.9 11.2 8.9

o afuSoun 518,038 584,560 588,380 8.6 12.8 0.7

° ﬁﬁyﬂﬂa 646,870 711,030 823,042 5.5 9.9 15.8
ﬂ’]ﬂ%lﬁ 152,794 269,256 259,873 | -56.8 76.2 -3.5

° %gma -30,938 80,342 138,735 | -118.4 359.7 72.7

° %ﬁ%ﬁ?%ﬁﬁ] 183,732 188,914 121,138 -1.3 2.8 -35.9
ﬂ’]i’e]’e]ulﬁ”e]ﬂﬁu 2,748,537 | 3,055,503 3,132,616 -2.1 11.2 2.5
anausia GDP 28.7 28.5 28.2

1814 519318 wazn1sPRNVEIASISOU

yann INT1VY1LA

518013 (&1uun) (%owaz)

1e¥u 6,283,490 | 6,914,665 7,297,765 -0.6 | 10.0 | 5.5
199y 722,148| 825855| 880,147| -0.2 | 144 | 66
selanduangldans 5,561,342 6,088,810| 6,417,618| 0.7 | 95| 5.4

9in ﬁﬂ%ﬂﬁmﬁamiqﬂimﬁiﬂﬂ 5,117,711 5,590,151 | 5,922912| -1.6 9.2 6.0
yan mw%’uﬁwﬁw%ﬁlﬁ%’umﬂﬂaw!ul 74,407 85,901 93674| -3.2 | 154 9.0
SYLRHG 518,038| 584,560| 588,380 8.6 | 12.8 | 0.7
slansduaneldanesnonu(um) 83,126 90,456 94,940 -1.3 | 88 | 5.0

Anldaneienisaulnauslnasie |  76,495| 83,048| 87,621 22 | 86| 55
A (Un)

Rueaugnisaay (Um) 7,743| 8684 8704| 80| 122 | 02

e 1/ @nngnewuiiegnieldnisquavesiyuia Ussnausie neawuuseiudiny (LHUUELATIEILAZYT
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Anidudadiufonas 15.5 vean1seaugmduesUszina vafiesas 3.5 910
verwifosar 76.2 luliud Uszneusnenisoouvesiguna vzasdiesay 72.7
Tuvaurfiniseeuvessgiamianadiesas 359
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Preface

The Office of the National Economic and Social Development Board (NESDB) has long
been responsible for compiling the National Income of Thailand in compliance with the international
System of National Accounts (SNA). The National Income of Thailand covers 3 sides—namely
production, expenditure and income, which reflect the overall economic conditions of the country. At
present, the National Income of Thailand in the 2011 edition has been completed and ready for public

dissemination.

The National Income of Thailand the 2011 edition, following the international System of
National Accounts (SNA), is compiled using the chained volume measures (CVM) in measuring the
real terms. It is the second edition to be compiled and disseminated to the public with the CVM. In
this 2011 edition, data are revised back to 2008 in accordance with the latest available primary data,
except for the exports-imports of services data which are revised back to 2005 following the balance
of payment statistics by the Bank of Thailand. This is to ensure the accuracy and the consistency of
the entire system of national accounts. Details of revisions are indicated in the revision note on the
following page.

The NESDB would like to express our gratitude to agencies and individuals who constantly
supply basic data as well as contribute suggestions on enhancing compilation of the National Income
of Thailand and other statistics accounts.

Aol Tacphogigs) X

(Arkhom Termpittayapaisith)
Secretary-General
National Economic and Social Development Board
January 2013
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Revisions to the National Income of Thailand 2011 Edition

In this publication, the estimates have been revised back to 2008, except for exports-imports of services
from the Bank of Thailand which have been revised back to 2005. The revisions are made based on the
most recent data from the primary sources as follows:

1.

Revising data

Agricultural and livestock production figures according to the latest series from the
Office of Agricultural Economic, and Department of Livestock, Ministry of Agriculture
and Co-operatives.

Quantity and price of fishery production according to the survey of 2009-2010
by the Department of Fisheries, Ministry of Agriculture and Co-operatives. The revision
affected both the production and private consumption expenditure.

Industrial production figures according to the latest series from the Office of Industrial
Economics, Ministry of Industry.

Wholesale and retail trade series according to the statistics of production sector and
import-export sector.

Exports-imports of goods and services figures from Department of Customs, and Balance
of Payments Reports from the Bank of Thailand—which have been revised back to 2005.

Compensation of employees in financial intermediation sector and income of
unincorporated enterprises, revised for the years 1990-2010.

International transfers by households and non-profit institutions, also revised for the
years 1990-2010.

Central government expenditure in line with data from GFMIS and civil servant salary
index. The revisions affected the disbursement of government and accumulation in
government sector including public administration, education and health items.

Updating other basic data according to the latest data available from original data
sources.

Abbreviation

In this publication, there are two letters assigned after data period(s) in tables (r and p).
Letter “r” stands for “revised” representing revision figures based on most recent data,
coverage, and compilation methodology. And letter “p” stands for “preliminary”” annual
figure, which is subject to revision in the next series of publication.

**Any reproduction of data and materials in this publication must refer to NESDB as
data source**
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Executive Summary

The Thai economy in 2011, from the Gross Domestic Product (GDP) perspectives, grew by 0.3%
slowing down from a 7.3% growth in 2010. This slowdown was attributed mainly to severe flood
disaster in major industrial zones of the country. Also, the earthquake in Japan in March 2011
adversely affected the supply chain of Thailand around the middle of the year. As a result, the non-
agricultural production fell by 0.3%. Total demand also grew at slower rate due to slowdowns in
both domestic and external demands.

Production expanded by 0.3% decelerating from a 7.3% growth in previous year. Non-agricultural
sector—the accounting for 88.6% of GDP—contracted by 0.3% due to a decline in manufacturing
products by 4.8% compared to an 11.4% growth in previous year. The severe floods directly caused
7 industrial estates to be temporary shut down their operations. Other sectors with contraction were
mining and quarrying, construction and wholesale and retail trade. Meanwhile, most services sector
grew at slower rates e.g. hotels and restaurants; transport, storage and communications and real
estate at 8.8%, 2.4% and 3.9%, respectively. On the contrary, the agricultural production expanded
by 5.8% compared to a 0.8% fall in previous year. Sufficient rain brought about higher output in
many crops e.g. cassava, sugarcane, palm oil and rubber.

Domestic demand grew at slower rate. The severe floods, inflation, persistently high oil prices and
slower growth of farm income caused private final consumption expenditure to expand at slower pace
by 1.5%. Meanwhile, gross fixed capital formation expanded by 4.5% compared to an 11.6% growth in
previous year. Public investment declined by 8.6% whereas private investment slowed down by
growing at 9.0%. Government consumption expenditure slowed down by 3.9% as purchase of goods
and services slowed down by 4.0% and purchases by households and enterprises grew faster by 12.6%.
As for compensation of employees, it went up by 5.6%. However, social benefit in-kind contracted by
the rate of 2.3%. Exports of goods and services grew by 9.2% while imports of goods and services
expanded by 12.4%.

National income in 2011 registered with the value of Baht 7,938,731 million, a 5.3% increase lower
than a 10.3% rise in previous year. This consists of a return to labor with the value of Baht 3,386,816
million or a 6.9% expansion, and a return to capital, land and operation with the value of Baht
4,551,915 million or a rise of 4.1% lower than a 12.2% growth in 2010. Measured in per capita,
national income per capita in 2011 was 117,442 Baht, higher than 112,017 Baht in previous year.
Disposable income per capita was 94,939 Baht compared to consumption expenditure per capita of
87,621 Baht. After incorporating household income from social security plan entitlements, per capita
personal saving increased to 8,704 Baht from 8,684 Baht in 2010.

For overall economic stability in 2011, gross savings and investment expanded at lower rates with a
7.6% growth in investment and a 2.5% growth in savings. As a result, savings-investment gap or
current account posted a surplus of Baht 180,637 million—accounted for 1.6% of GDP. This figure
was lower than a surplus of Baht 312,942 million in previous year.

For price stability, GDP implicit price deflator increased by 3.5% decelerating from 4.0% in previous
year. Agricultural price index rose by 6.4%, a slowdown from 21.0% in 2010 due to slowdowns in
prices of major crops e.g. rubber and cassava. Moreover, prices of sugarcane, maize, pineapples and
vegetables dropped. Meanwhile, non-agricultural price index grew by 3.1%. Consumer prices index
(CPI) and producer prices index (PPI) rose by 3.8% and 5.5%, respectively.
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Thai Economy in 2011 National Accounts Perspectives

Overview

GDP expanded by
0.3%, a slowdown
from a 7.3% growth
in previous year,
due to the severe
floods.

The Thai economy in 2011 from the gross domestic product (GDP)
perspectives rose by 0.3%, a slower growth from 7.3% in 2010, resulting from
the severe flood disaster covering major industrial zones at the end of the year.
Also, the earthquake in Japan in March 2011 adversely affected the supply chain
in Thailand in the second quarter. Consequently, non-agricultural sector—
accounting for 88.6% of total production—contracted by 0.3 owed mainly to
contraction in manufacturing sector by 4.8% compared to an 11.4% growth in
previous year. The severe floods caused 7 industrial estates to be temporary
closed down. Other sectors with lower productions were mining and quarrying,
construction and wholesale and retail trade. Meanwhile, the production in most
services sector slowed down, namely hotels and restaurants; transport, storage
and communications; and real estate with the expansion rate of 8.8%, 2.4% and
3.9%, respectively. On the contrary, the agricultural production expanded by
5.8% compared to a decline of 0.8% in previous year. Higher amount of rain
brought more agricultural output e.g. cassava, sugarcane, palm oil and rubber.

Gross domestic product (GDP) in 2011 at current market prices was Baht
11,120,518 million. After deducting Baht 344,427 million of net factor income
from the rest of the world, gross national product (GNP) registered at value of
Bath 10,776,091 million, a 5.3% rise. After further deduction of net indirect
taxes and depreciation, national income (NI) in 2011 was Baht 7,938,731
million. Meanwhile, the per capita GNP was 159,417 Baht and per capita NI
was 117,442 Baht, improving from 112,017 Baht in previous year or an increase
of 4.8%.

% Thai Economy
300 1
200 - Real growth rate B

-

mmmmm General governmentfinal consumption expenditure

C—Gross fixed capital formation

= Exports of goods and services

C— Private final consumption expenditure

e=Om= Gr0ss domestic product (GDP)

Domestic demand The effects from the severe floods, inflation, persistently high
oil prices and slowdown in farm income caused slowdown in private final
consumption expenditure from a growth of 5.1% in 2010 to 1.5%.

Gross fixed capital formation also slowed from an 11.6% growth in previous
year to 4.5%. This was due to slowdown in private investments from 16.7% in
previous year to 9.0% whereas pubic investment contracted by 8.6%. Government
final consumption expenditure expanded by 3.9% decelerating from a 8.8% rise in
previous year, as purchase of goods and services slowed from 13.6% in 2010 to a
4.0% growth. However, purchase by households and enterprises went up by
12.6% while social benefit in-kind fell by 2.3%. Compensation of employees and
depreciation rose by 5.6% and 4.4%, respectively.
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External sector, both exports and imports of goods and services grew at slower
rates. Exports of goods and services at current market prices rose by 11.2%
compared to a 15.4% growth in previous year, resulting from a slowdown in
merchandized exports at 10.1%. On the other hand, service receipts grew faster
at 16.8%. At the same time, imports of goods and services at current market
prices also grew at slower rate of 18.4% compared to a 23.9% increase in
previous year. Slowdown in domestic demand led to slowdowns in both
merchandized imports and service payments by 20.2% and 11.6%, respectively.

Trade and services balance at current market prices registered a surplus with
the value of Baht 193,095 million lower than a surplus of Baht 598,281 million
in 2010, due to the lower trade balance surplus and continuous services balance
deficit. Trade balance showed a surplus of Baht 514,848 million whereas
services balance showed a deficit of Baht 321,753 million. After incorporating
Baht 344,427 million deficit of factor income and higher surplus of transfer
balance, current accounts posted a surplus of Baht 180,637 million significantly
lower than a surplus of Baht 312,942 million in 2010.

National income (NI) or income from factors of production in 2011 posted the
value of Baht 7,938,731 million, a slower increase by 5.3% compared to a
10.3% rise in previous year. Compensation of employees—accounting for
42.7% of Nl—grew at a lower rate of 6.9%. Returns from capital, land and firms
—accounting for 57.3% of NI—also grew slower at 4.1%. This resulted from a
4.5% contraction in net property income receivable and a slower growth of 4.9%
in operating income.

Domestic savings in 2011 registered the value of Baht 3,132,616 million or an
increase by 2.5% lower than an 11.2% growth in previous year. Overall net
savings valued at Baht 1,671,295 million, a 6.8% growth resulting from an 8.9%
increase in private sector savings while that of public sector declined 3.5%.

Overall economic stability Both savings and investment were in slowdown
conditions. Investment grew by 7.6%, which was still higher than 2.5% growth
of savings. This led to a savings-investment gap or current account posting a
surplus with the value of Baht 180,637 million, accounting for 1.6% of GDP.
This saving-investment gap was lower than a surplus of Baht 312,942 million in
2010.

GDP implicit price deflator rose by 3.5% decelerating from 4.0% in previous
year. Agricultural price index grew by 6.4%, slowing down from a 21.0% rise in
previous year due to slower increases in prices of major crops e.g. rubber and
cassava. Also, prices of sugarcane, maize, pineapples and vegetables declined.
Non-agricultural price index expanded by 3.1%. Consumer prices index (CPI)
and producer prices index (PPI) grew by 3.8% and 5.5%, respectively.
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GDP in 2011 expanded by
0.3%, slowing down from
a 7.3% growth in previous
year as non-agricultural
sector contracted while
agricultural grew
considerably.
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Gross domestic product in 2011 grew by 0.3% compared to a growth of 7.3% in
2010, resulting from a contraction of non-agricultural sector by 0.3% compared
to a growth of 8.2% in previous year. The contraction was due largely from the
severe floods. However, agricultural sector expanded by 5.8% compared to a
0.8% decrease in previous year.

Agricultural production increased by 5.8% as a result of expansion in crops,
forestry and fishery production. Meanwhile livestock slowed while agricultural
services declined.

Non-agricultural production declined by 0.3% from an 8.2% growth in
previous year. The severe floods at the end of the year caused several factories
to stop their production. It also adversely affected the domestic transportation
and related services sector. In addition, there was a lack of imported raw
materials from Japan due to a massive earthquake at the beginning of the year.
Consequently, manufacturing which accounts for 29.7% of total production,
contracted by 4.8%. Nonetheless, other important services sector e.g. hotels and
restaurant, financial intermediation, other community, social and personal service
activities and public administration and defense were still expanding.

GDP growth and structure classified by ISIC

Growth rate

Agriculture -1.3 -0.8 5.8 9.8 10.5 114
Agriculture, hunting and forestry -1.3 -0.9 6.3 8.8 9.6 10.5
Fishing -1.5 0.6 0.9 1.0 1.0 0.9
Non-agriculture -0.9 8.2 -0.3 90.2 89.5 88.6
Mining and quarrying 0.1 5.4 -3.7 3.2 3.2 3.3
Manufacturing -3.4 114 -4.8 29.8 314 29.7
Electricity, gas and water supply 3.8 6.6 14 29 2.8 2.7
Construction 3.6 8.6 -11.2 2.8 2.8 25
Wholesale and retail trade; repair of 2.6 9.0 -0.4 14.9 14.6 14.7

motor vehicles, motorcycles and
personal and household goods

Hotels and restaurants -1.7 9.1 8.8 3.0 2.9 3.0
Transport, storage and 1.3 6.8 24 73 6.9 6.7
communications

Financial intermediation 9.4 4.3 7.2 5.7 5.2 5.8
Real estate, renting and business 44 6.9 39 6.7 6.6 6.7
activities ’ ' ' ' ' '
Public admlnlst(atlon an_d defense; 59 47 6.6 6.4 6.1 6.3
compulsory social security

Education 2.6 4.2 1.6 4.1 3.8 39
Health and social work 0.8 2.2 5.8 1.6 15 15
Othgr com_m_ur_nty, social and personal 37 56 66 17 16 17
service activities

Private households with employed 19 12 12 01 01 01
persons

GDP -0.9 7.3 0.3 100.0 100.0 100.0
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Agricultural

grew by 5.8% from a fall
of 0.8% in previous
year.

~
N

Agricultural sector

Overall agricultural production increased by 5.8% compared to a 0.8% decline
in 2010 as a result of expansion in agriculture, hunting and forestry by 6.3% and
fishery production by 0.9%. Prices of agricultural products rose by 6.4%.

Growth rate and Implicit price deflator growth

(%)
Sector 2009 2010 2011
Agricultural sector: growth -1.3 -0.8 5.8
Agriculture, hunting and forestry -1.3 -0.9 6.3
Crops -1.8 -1.7 7.1
Livestock 3.9 4.1 1.9
Agricultural services 15 6.3 -11.3
Forestry 0.7 0.6 8.9
Fishery -1.5 0.6 0.9
Implicit price deflator growth -2.6 21.0 6.4

Agriculture, hunting and forestry

Total production increased by 6.3% compared to a decline of 0.9% in previous
year.

e Crops expanded by 7.1% despite the severe floods in the Chao Phraya plain
affecting rice production in the lower North and the Central parts of
Thailand. The expansion was as a result of sufficient rain and good climate
in favor of harvesting. Major crops with increased production include
cassava, sugarcane, palm-oil and rubber, which rose by 31.7%, 62.8%,
13.8% and 6.2%, respectively. However, paddy slowed down. Implicit price
deflator of crops increased by 6.7%, a slowdown from a 26.6% growth in
previous year.

e Livestock increased by 1.9% due to increases in production of swine by
3.0%. Also, production of chicken rose by 3.9% in accordance with higher
export demand. Production of raw milk expanded by 8.2% in response to
rising demand in related industries. However, production of cattle and
buffalo contracted. Implicit price deflator of livestock rose by 11.5%
continuing from a 5.2% rise in previous year, partly a result of higher prices
of swine, chicken, and eggs.

e Agricultural services decreased by 11.3% compared to an increase of 6.3%
in previous year due to a decline in planting area such as rice and cassava.

e Forestry increased by 8.9% higher from a 0.6% rise in previous year as a
result of an expansion of firewood and charcoal products.

Fishery

Fishery grew by 0.9% continuing from 0.6% the previous year as a result of
freshwater fishery expanded by 15.0% while marine fishery decreased by 2.0%.
Total implicit price deflator went up by 0.2% as price of marine fishery rose by
2.7% while price of freshwater fishery fell by 10.2%.
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Non-agricultural
contracted by 0.3%
compared to an 8.2%
expansion in previous
year.
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Non-agricultural sector

(%) Non-agricultural sector growth
15.0

10.0

5.0
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Non-agricultural Manufacturing

Mining and quarrying

Mining and quarrying declined by 3.7% from an expansion of 5.4% in previous
year in result of contraction in crude oil production by 9.2% following the
reduction in the largest oil fields (Plameuk, Yala, Jasmin and Bualuang). Natural
gas also decreased by 1.6% as major producers (Erawan, North-Pailin and
Aurthith) reduced production, coupled with effects from the sea pipeline gas leak
in mid-2011. Liquefied natural gas fell by 5.1% due largely to the lower
production in existing oil fields in Erawan, Baanpot and North-Pailin. Metal
ores contracted by 50.1% in response to domestic demand. However, some types
of minerals such as lignite went up by 15.4% higher than a rise of 3.1% in
previous year as a result of increase use for electricity production. Other
minerals also went up by 6.2% rising from a 1.6% growth in 2010.

Manufacturing

Manufacturing declined by 4.8% compared to an 11.4% growth in previous year
mainly due to earthquake in Japan and severe floods in Thailand causing
industrial estates in Central region to shut their operations, especially
manufacturing for exports e.g. motor vehicles, hard-disk drives and electronic
appliances. This consequently results in a lack of inputs for all other related
manufacturing. Nonetheless, effects from Euro debt crisis were not significant in
2011 as European market was not major destination for Thailand’s exports.

Industries with a contraction

e Textile decreased by 16.6% particularly in production of finishing
textile, spinning of textile fabric and synthetic fabric due to slowdown
in external demand. Also, fluctuation in raw material prices caused
producers not to stock up too much.

e Wearing apparel contracted by 15.4% due to slowdown in external
demand coupled with higher raw material prices.
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Manufacturing sector growth and structure

(%)

—— Growth rate Structure
Foods products and beverages -2.4 4.0 51 215 205 22.6
Tobacco -8.7 11.6 43 1.7 1.7 1.8
Textiles -6.6 10.0 -16.6 4.2 41 3.8
Wearing apparel -8.2 45 -15.4 29 3.0 26
Leather products and footwear -5.9 -0.6 0.8 13 11 1.2
Wood and wood products -35 17.9 9.5 1.0 0.9 11
Paper and paper products 0.3 55 -3.6 1.6 1.6 1.6
Printing and publishing -7.6 3.7 -1.0 0.8 0.7 0.8
Petroleum refinery 8.2 25 -12.9 6.9 6.7 5.7
Chemicals and chemical products 174 9.0 -5.1 75 8.0 8.1
Rubber and plastic products -6.1 148 -1.5 6.0 6.9 7.7
Other non-metallic mineral products -4.9 95 0.2 4.2 3.9 4.0
Basic metals -10.2 7.2 -8.8 2.2 2.0 1.9
Fabricated metal products -16.6 12.8 21 29 2.8 29
Machinery and equipment -11.3 20.6 0.8 52 5.3 5.6
Office, accounting and computing 1.8 14.2 -26.1 9.8 9.6 7.2
machinery
Electrical machinery and apparatus 1.8 13.0 -0.8 2.8 2.7 29
Radio, television and communication -3.4 15.6 -8.1 35 3.3 3.1
equipment and apparatus
Medical, precision and optical 1.8 16.0 -14.5 1.5 15 1.3
instruments, watches and clocks
Motor vehicles -24.1 429 -9.2 5.4 6.7 6.3
Other transport equipment -25.2 33.1 144 2.0 22 2.6
Furniture; manufacturing n.e.c. 6.4 4.0 -2.8 5.0 4.7 52
Recycle 18.8 6.5 2.7 0.1 0.1 0.1
Total -34 114 -48 | 100.0 | 100.0 | 100.0

e Paper and paper products fell by 3.6% originating from manufacturing
of printing paper, paper board and craft paper products as producers
replaced domestic raw materials by cheaper imported materials.
Meanwhile, paper containers grew at slower rate due to continuing
demand for containers of agricultural and other manufacturing
products.

e Printing and publishing decreased by 1.0% as change in consumer
behavior led to contraction of publication items e.g. newspapers and
magazines. However, printing services expanded due to major election.

e Petroleum refinery decelerated by 12.9% primarily from reduction of
benzene and diesel gasoline as consumers switched to alternative
energy e.g. LPG, NGV and gasohol.

e Chemicals and chemical products contracted by 5.1% from the effects
of the severe floods, particularly soap and cosmetic factories.
Petrochemical industry declined in accordance with its demand.

e Rubber and plastic products fell by 1.5% mainly because the
earthquake in Japan, coupled with the severe floods in Thailand led to
slowdown in production of tires.
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Basic metals declined by 8.8% as a result of lower domestic demand.

Office, accounting and computing machineries decreased by 26.1%
from a fall in hard-disk drive. This was due to slower demand and the
severe floods causing factories to shut down during the floods and later
for repairs.

Electrical machinery and apparatus dropped by 0.8% mainly from the
lower domestic demand.

Radio, television and communications equipment decelerated by 8.1%
originating from reduction in electronic equipment due to lower
demand and the severe floods.

Medical, precision and optical instruments, watches and clocks came
down by 14.5% as factories for optical and photographic equipment
were affected by the severe floods. Also, the external demand slowed.

Motor vehicles contracted by 9.2% in result of the disaster in Japan
coupled with the severe floods in Thailand. Consequently, the factories
had to stop production due to the lack of raw materials and parts.

Furniture and other manufacturing industries decelerated to 2.8%
caused by the severe floods as well as the falling domestic and external
demand.

Industries with a slowdown expansion

Tobacco products rose by 4.3%, slowing down from 11.6% in previous
year due partly to the high production base in previous year.

Wood and wood products expanded by 9.5% lower than 17.9% in the
previous year in response to the slowdown in construction.

Other non-metallic products grew at slower rate at 0.2% as the severe
floods impeded the delivery of cement and concrete products.

Fabricated metal products expanded by 2.1% compared to 12.8% in
2010 due to lower demand from downstream industries.

Machinery and equipment went up by 0.8%, lower than 20.6% in
previous year caused mainly by the severe floods.

Other transport equipment expanded by 14.4%, a slowdown from
33.1%, following the slowdown in manufacturing of motorcycles in
response to lower domestic demand.

Industries with a favorable expansion

Foods and beverages expanded by 5.1%, due to an increase in
vegetable oil following higher domestic demand and lack of palm oil in
early 2011. Also, sugar industry expanded significantly, reflecting the
higher amount of sugarcane and higher sugar prices.

Leather products and footwear rose by 0.8% contradicting the decline
of 0.6% in previous year. The expansion was a result of rising domestic
and external demand.
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Electricity, gas and water supply

Electricity, gas and water supply grew by 1.4% slowing down from 6.6% in
previous year. The opening of the new natural-gas separation plant in Rayong
led to a 30.8% growth in gas production, compared to a fall of 8.0% in 2010.
However, generation and distribution of electricity declined by 0.1% compared
to a 7.9% growth in 2010. Electricity usage in residential, small- and medium-
enterprises as well as government sector declined while usage in large- and
special enterprises slowed. Water supply production and distribution contracted
by 2.7% compared to a 5.4% rise in previous year.

Electricity, gas and water supply growth

(%)

Items | 2000 | 2000 | 201

Electricity 3.7 7.9 -0.1

Gas separate plant 8.7 -8.0 30.8

Water supply 0.6 5.4 2.7

Total 3.8 6.6 14

Electricity consumption growth and consumption structure
(%)

Consumption growth 0.0 10.6 -0.4
Residential 5.4 9.8 -1.2
Small enterprises 44 8.8 -0.8
Medium enterprises -1.9 6.6 -2.6
Large enterprises -3.7 14.0 1.2
Special enterprises 34 85 1.0
Others 2.0 6.4 -2.3
Consumption structure 100.0 100.0 100.0
Residential 23.0 22.8 22.6
Small enterprises 10.9 10.7 10.7
Medium enterprises 16.9 16.3 159
Large enterprises 40.2 415 422
Special enterprises 3.3 3.3 3.3
Others 5.6 5.4 53

Construction

Construction service dropped by 11.2%, compared to an 8.6% rise in previous
year, mainly a result of contraction in government construction. The contraction
came particularly from the fatiguing project under Thai-Khem-Khaeng 2010 -
2012 stimulus package (SP2), where disbursements by both central and local
governments were made in 2010. For state-enterprise construction, most of them
are continuing projects from the previous year e.g. the MRT Purple Line Bang
Yai — Rat Burana and SRT Red Line Bang Sue — Taling Chan. As for private
construction, its growth slowed down especially for residential and business
buildings, which was due to rising material prices and the effects from the
floods.
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Wholesale and retail trade, repair of motor vehicles, motorcycles and
personal and household goods.

This sector decreased by 0.4%, mainly due to reduction in wholesale and retail
trade by 0.5%, as manufacturing products were affected by the floods.
Meanwhile, the agricultural products continued to expand. The repairing of
motor vehicles and personal household goods increased by 0.8% slowing down
from a 5.8% in previous year due partly to repairing of motor vehicles fell by
3.3% compared to a 6.0% rise in 2010. Repairing of household appliances grew
by 7.2% rising from a growth of 5.7% in previous year.

Hotels and restaurants

Hotels and restaurants grew by 8.8% a slight slowdown from 9.1% in previous
year. Restaurants service increased by 2.9% compared to a 6.8% growth in
previous year following a slowdown in household consumption. Hotel services
grew by 19.4% higher than a 13.6% rise in previous year. This owes mainly to
the number of inbound tourists which rose by 20.7%. An increase of inbound
tourists was mostly from East Asian and Europe—namely Malaysia, China,
Japan and Russia. As a result of tourism campaigns by public and private
sectors, tourists became more confident to come to Thailand. However, number
of tourists declined by 17.9% in November due to the floods. Revenues from
tourism item grew by 30.5% whereas the occupied rate grew to 57.7%
increasing from 50.2% in previous year. The room rate rose by 1.3% compared
to a 0.6% rise in previous year.

Transport, storage and communication

Transport, storage and communication rose by 2.4% slowed from a growth of
6.8% in previous year. This was due to a fall in air transport service by 3.1%
compare to a rise of 19.9% in previous year in response to declining inbound
tourists and freight. Likewise, water transport slowed down from 5.4% in
previous year to 3.8%. However, land transport grew by 2.6% in response to
increased number of passengers while freight decreased. Telecommunication
continued to expand by 7.2% from 5.5% in previous year in accordance with the
business profits.

Financial intermediation

Financial services grew by 7.2% in 2011, higher than 4.3% in previous year,
resulting from rising net reference interest rate of financial institutions. Amount
of loans continued to expand, particularly those given for flood-relive purpose
by the special public finance institutions. Deposits also increased to support the
expanding amount of loans. Insurance businesses grew mainly from rising total
net insurance. Non-life insurance also grew despite the floods as the payments
on claims can be redeemed back by claiming to the insurance companies abroad.

Real estate, renting and business activities

This sector grew by 3.9% slowing down from 6.9% in previous year following
overall economic conditions. Real estate services rose by 3.0% from a 4.0% in
previous year. Other business services increased by 1.5% lower than a growth of
10.4% in previous year. Such a slowdown was originated from 3.8% fall in other
business services, 0.2% growth in business consultant and 4.2% growth in
advertising services. Nonetheless, imaging services, renting of the machinery
and equipment, computer services, and research and development increased by
9.8%, 9.1%, 13.5%, and 20.5%, respectively.
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Education

Education increased by 1.6% slower than 4.2% in previous year due mainly to
public education slowing down from 4.1% in previous year to 2.8%. Similarly,
private education declined by 7.0% compared to a 4.3% rise in previous year
attributed mainly by private universities and private vocational education.
Kindergarten and primary education in provinces slightly increased.

Health and social work

Health and social work expanded by 5.8% higher than a 2.2% increase in
previous year as public health service accelerated from 4.0% in previous year to
a growth of 7.0%. Likewise, private health service went up by 3.0% recovering
from a 0.6% contraction in previous year, mainly attributed by private clinic
growing at 2.4% compared to 1.7% in previous year. Private hospital slightly
rose by 0.4% compared to a 4.0% fall in previous year.

Other community, social and personal service activities.

Other services grew by 6.6% on the rise from a 5.6% growth in previous year.
Non-profit organizations rose by 5.2% compared to a 7.0% decline in previous
year while culture, recreation and sports activities slowed down from a 14.8%
growth in 2010 to 10.6%. This was contributed mainly by other entertainment
activities growing by 14.1% compared to an 11.7% increase in previous year.
Lottery also slowed from 30.3% in previous year to 16.8% while radio and
television grew faster at 5.1% compared to 4.1% in 2010. Other services
activities grew by 2.3%, a slowdown from 5.0% in previous year, comprising of
beauty salon growing at 6.3% from 3.7% in 2010, laundry and other personal
services grew slower from 7.2% and 5.5% in previous year to 5.5% and 3.0%,
respectively. Meanwhile, massages and traditional massages fell by 9.8% and
18.6%, respectively.
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Gross Composition of private final consumption expenditure
DO m esti C Private consumption expenditure in 2011 grew by 1.5% decelerating from 5.1%
: in 2010.
Expenditure '
(%) Private final consumption expenditure growth

Private final consumption

expenditure increased by
1 . 5% 1995 1997 1999 2001 2003 2005 2007 2009

Contributing factors include slowdown of farm income due to falling in prices of
major crops. In addition, high inflation rate and high level of oil price, and
severe flood disaster in many areas during the last quarter adversely affected
purchasing power and confidence of consumers. Another factor was the high
base of private consumption expenditure in previous year. The slowdown
occurred despite the continual measure of government stimulus packages. As a
result, private consumption expenditure in 2011 grew by 1.5%, mainly from
expenditure in durable goods—especially vehicles which expanded only 7.2%
decelerating from 40.2% in previous year.

Private final consumption expenditure in the domestic market excluding non-
residents increased by 1.5%.

Private final consumption expenditure growth

(%)

| 2007 | 2008 | 2009 | 2010 | 2011

PCE in domestic market 21 3.0 -1.9 5.4 39
less: expenditure of non-residents in the country 116 0.6 -9.8 12.1 | 257

PCE in domestic market excluding expenditure

of non-residents in the country 12 33 11 a7 15

plus: expenditure of residents abroad 0.4 -10.1 | -9.0 19.6 1.7
PCE 1.2 2.9 -1.3 5.1 15

Private final consumption expenditure covered final consumption expenditure of
individual households and of non-profit institutions serving households.
Household final consumption expenditure decelerated in almost all items
especially on durable goods such as vehicles and furniture, along with services
namely communication, recreation and culture, and hotels and restaurants.
Meanwhile, consumption of non-profit institutions serving households rose up.
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Household consumption expenditure classified by goods and
services items

Food and non-alcoholic beverages decelerated by 0.8% compared to an
increase by 1.5% in previous year, a result of slowdown in expenditure of non-
alcoholic beverages from 9.7% in 2010 to 0.1% growth. Expenditure on food
items increased by 0.9% attributed by milk, cheese and eggs growing by 6.4%,
oil and fat 15.5%, and fishery products 0.6%. Meanwhile, rice and cereals and
meat decelerated by 1.6% and 0.9%, respectively. In contrast, fruit, vegetable,
sugar and dessert, and other foods decreased by 0.1%, 3.0%, 3.7%, and 0.5% in
response to domestic supply. Some food items and beverages became scarce as a
result of severe flood disaster in many areas particularly during the last quarter,
which affect to the production and transportation of goods items.

Alcoholic beverages and tobacco decreased by 0.9% compared to a 0.4% rise
in previous year. This was a result of a fall in expenditure of alcoholic beverages
by 2.6%, namely breweries and liquor declined by 5.2% and 0.3%, respectively.
The price of alcohol beverages continuously adjusted upward in response to
higher excise tax of alcohol beverages. Consequently, several consumer change
behavior in household spending by select low price alcoholic beverages
compensate more. Whereas, tobacco products decelerated by 3.0%.

Clothing and footwear rose by 3.3% accelerating from 1.4% in previous year
attributed by expenditure on clothing and footwear growing by 2.7% and 9.6%,
respectively.

Housing, water, electricity, gas and other fuels grew by 1.9% decelerating
from 6.8% in previous year attributed by an expansion of housing rent and
water, and electricity, gas and other fuels with the rate of 2.2% and 1.0%,
respectively.

Furnishing, household equipment and routine maintenance of the house
decelerated by 8.6% as a result of expenditure on household equipment and
maintenances slowed down by 9.5%. This was in accordance with a slowdown
in private residential constructions, which was affected by higher cost of
production. Meanwhile, expenditure on furnishing grew by 0.5%.

Health increased by 8.9% compared to a drop of 4.1% in previous year. Such a
rise was originated from expansion in medicine expenses and medical services
by 18.7% and 4.2%, respectively. Meanwhile, out-patient services fell by 0.3%.

Transport increased by 1.5% decelerating from a rise of 10.8% in previous year
as expenditure on vehicles only increased by 7.2% compare with the rise of
40.2% in previous year. Sales of passenger vehicles grew by 1.7% while
motorcycles rose by 10.0%. The tsunami disaster in Japan affecting automotive
production in Thailand due to lacks of spare parts. Moreover, severe flood
disaster in Thailand also affected many automotive industrial areas. Expenditure
on private transport services fell by 4.5%, whereas public transport expenses
decelerated by 3.1%.
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Vehicle sales
2007 2008 2009 2010 2011
Passenger car (units) 169,559 225,751 235,169 362,968 369,024
Growth rate (%) -11.4 33.1 4.2 54.3 1.7
Motorcycle (thousand units) 1,558 1,748 1,521 1,825 2,007
Growth rate (%) -18.9 12.1 -13.0 20.0 10.0

Remark : Thailand Automotive Institute

Communication increased by 6.0% decelerating from 7.0% in previous year as
a result of a rise of postal services by 2.8% while telephone services slowed
down by 6.1%. Number of mobile phone subscribers increased by 7.1% whereas
fixed line subscribers kept on decreasing by 3.3%.

Education decreased by 1.9% compares to a rise by 2.7% in previous year, due
to a fall of private school students, particularly in vocational level and tertiary
level.

Restaurants and hotels grew by 8.8% decelerating from 9.2% in previous year.
Restaurants slowed down by 3.2% while hotels rose by 19.7%. This was partly
resulting from severe flood disaster in many areas during the last quarter.
Meanwhile, number of inbound tourists rose by 20.7%.

Miscellaneous goods and services increased by 7.0% as personal care services,
personal effect services and other services increased by 10.5%, 18.9% and 0.7%,
respectively. However, financial services slowed down by 3.0%.

Non-profit institutions serving households consumption expenditure grew
by 6.8% accelerating from a rise of 1.3% in previous year, consisted of
education, health, and social protection growing by 4.4% and other services by
10.2%.

Private consumption expenditure classified by durability

Durable goods consisting of vehicles, furniture, large electronic equipment,
computers, radio, and televisions, accounted for 9.7% of total private
consumption expenditure. Durable goods considerably increased by 10.4%
decelerating from 26.1% in previous year, especially on furniture and transport
equipment—namely passenger cars, commercial cars, and motorcycles.

Semi-durable goods including clothing, footwear, kitchenware, and textiles,
accounted for 9.5% of total private consumption expenditure. Semi-durable
goods rose by 4.9%, slowing down from a growth of 6.2% in previous year,
especially on kitchenware and textiles. The slowdown was in accordance with
deceleration in retail sales of goods in department stores.

Non-durable goods comprising foods and beverages, medicines, household
products, water supply and electricity, accounted for 46.4% of total private
consumption expenditure. Expenditure on non-durable goods slightly grew by
1.0% decelerating from 1.5% in previous year, especially on non-alcoholic
beverages and electricity.
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Services accounted for 34.4% of total private consumption expenditure,
covering education, health, hotels and restaurants, entertainment and recreation,
net tourist receipts, and other services. Services decreased by 1.0% compare to a
fall of 4.6% in previous year. Such falls were found in education and repairing,
while slowdowns were found in hotels and restaurants and recreation and
cultural. Moreover, expenditure of non-residents in the country rose by 25.7%,
while expenditure of residents abroad slack by 1.7%.

Private final consumption expenditure classified by purpose (COICOP)
and by durable appearance, growth and structure

By purpose (COICOP)

Food and non-alcoholic beverages -0.5 15 0.8 271.7 28.4 29.2
Alcoholic beverages, tobacco and -10.5 0.4 -0.9 45 4.2 4.0
narcotics

Clothing and footwear -4.8 1.4 3.3 5.9 5.6 5.6

Housing, water, electricity, gas and other 0.5 6.8 1.9 10.0 9.8 9.4
fuels

Furnishings, household equipment and -6.3 12.2 8.6 44 45 4.6
routine maintenance of the house

Health -2.3 -4.1 8.9 4.4 3.9 4.0
Transport -3.7 10.8 15 15.7 17.0 17.0
Communications -10.0 7.0 6.0 25 2.3 2.3
Recreation and culture 5.7 13.0 9.6 5.0 5.0 52
Education 6.8 2.7 -1.9 1.7 1.6 1.4
Restaurants and hotels -0.6 9.2 8.8 12.8 13.1 14.1
Miscellaneous goods and services 23 4.2 7.0 10.8 10.5 11.3
Individual consumption expenditure of 8.4 1.3 6.8 1.9 1.8 1.9
Non-profit institutions serving households

(NPISHs)

plus: Expenditure of residents abroad -9.0 19.6 1.7 24 2.7 2.6

less: Expenditure of non-residents inthe | -9.8 | 121 | 257 9.8 104 | 128
country

Private consumption expenditure =il 8} 100.0 | 100.0 | 100.0

By durable appearance

Durable goods -6.1 26.1 10.4 7.9 9.2 9.7
Semi-durable goods 5.4 6.2 49 9.6 9.4 9.5
Non-durable goods -2.3 15 1.0 45.2 45.6 46.4
Services 2.1 4.6 -1.0 37.3 35.8 34.4

selfszmnmBeesdszmalng w.e. weee wwulFunngnls

National Income of Thailand 2011, chain volume measures



Gross capital
formation
grew at slower rate.

53

Composition of general government final consumption

expenditure

General government final consumption expenditure at current market prices
registered at the value of Baht 1,781,186 million with an increase of 6.1%.
Government compensation of employees valued Baht 978,710 million, an
increase by 7.5% as a result of 5.0% salary raise for government officers since
April 1, 2011. Meanwhile, net purchase of goods and services with the value of
Baht 392,291 million rose by 5.3%. Consumption of fixed capital registered at
the value of Baht 209,493 million with an increase of 8.4%. Social benefit in-
kind had the value of 200,692 million slightly dropped by 1.0%. The drop was a
result of declining per-head expense under the Universal Health Coverage
Schemes which was largely disbursed in the last quarter of 2010 (the first
quarter of fiscal year 2011). Beside, free-of-charge water consumption policy as
a part of the cost-of-living relief measures had come to the end on March 31,
2011.

The volume of government final consumption expenditure grew by 3.9%
attributed by a 5.6% increase in compensation of employees, 4.0% in purchase
from enterprises and aboard, 4.4% in consumption of fixed capital, and 12.6% in
purchases by households and enterprises. Meanwhile, social benefit in-kind fell
by 2.3%.

Gross capital formation

Gross capital formation is comprised of gross fixed capital formation and
change in inventories. Gross capital formation or investment at current market
prices registered at the value of Baht 2,951,979 million, consisting of gross
fixed capital formation and change in inventories with the value of Baht
2,897,315 million and Baht 54,664 million, respectively.

The volume of gross fixed capital formation rose by 4.5% decelerating from
11.6% in previous year as a result of a slowdown of private investment from
16.7% in previous year to 9.0%. Meanwhile, public investment dropped by the
rate of 8.6% compared to a slight decrease of 0.8% in previous year.

Investment (by type of institutions)

Value at current market prices Growth rate
(Millions of Baht) (%)
Construction 801,108 896,772 924,614 4.2 9.5 -4.0
Private 349,155 409,351 477,636 -7.3 14.1 8.1
Public 451,953 487,421 446,978 14.6 5.9 -14.2
Equipment 1,430,910 1,696,396 1,972,701 -18.0 12.8 9.0
Private 1,233,220 1,522,802 1,775,309 -20.0 17.4 9.2
Public 197,690 173,594 197,392 -3.1 -16.3 7.0
Investment 2,232,018 2,593,168 2,897,315 -10.9 11.6 4.5
Private 1,582,375 1,932,153 2,252,945 -17.4 16.7 9.0
Public 649,643 661,015 644,370 8.9 -0.8 -8.6
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Private investment

Private investment at current market prices registered at the value of Baht
2,252,945 million, consisting of Baht 477,636 million of private construction
and Baht 1,775,309 million of private machinery and equipment. The volume of
private investment grew by 9.0%, decelerating from 16.7% in previous year.

Private investment

Value at current market prices Growth rate
(Millions of Baht) (%)
Construction 349,155 409,351 | 477,636 | -7.3 14.1
Residential 199,226 223833 | 251,738 | -11.7 8.9 3.2
Non-residential 109,595 129,296 158,059 | -4.0 15.4 143
Others 30,138 44,081 54,479 | 20.0 44.0 15.6
Cost of ownership 10,196 12,141 13,360 | -15.6 15.3 5.9
transfer
Machinery and 1,233220 | 1522802 | 1,775309 | -20.0 17.4 9.2
eqmpment
Private investment 1,582,375 | 1,932,153 | 2,252,945 | -17.4 16.7 9.0

Private construction at current market prices posted the value of Baht 477,636
million consisting of residential, non-residential and other constructions with
the value of Baht 251,738 million , Baht 158,059 million, and Baht 54,479
million, respectively. The volume of private construction grew by 8.1%, a
slowdown from 14.1% in previous year, attributed by a deceleration in
residential construction from 8.9% in 2010 to 3.2%. Also, non-resident
construction such as commercial and factory construction also grew at slower
rate from 15.4% in previous year to 14.3%, owning to a rising price of
materials. Moreover, the severe flood disaster in central province especially in
Bangkok and suburban districts also explain the slowdown.

Private investment on equipment and machineries at current price had the
value of Baht 1,775,309 million and the volume increased by 9.2%,
decelerating from 17.4% in previous year. This mainly owed to the flood
disaster in the fourth quarter causing industrial machineries office equipment to
decline. In the meantime, transport equipment also slowed down especially the
number of new registration of trucks and buses.

Public investment

Public investment at current market prices posted at the value of Baht 644,370
million, consisting of public construction, and public machineries and
equipment with the value of Baht 446,978 million and Baht 197,392 million,
respectively. The volume of public investment decreased by 8.6% compared to
a 0.8% drop in previous year.

Public construction at current market prices registered at the value of Baht
446,978 million consisting of residential, non-residential and other
constructions with the value of Baht 43,443 million, Baht 75,250 million, and
Baht 328,285 million, respectively. The volume of public construction
dropped by 14.2%, from a 5.9% rise in previous year, which was due to falling
in disbursement rate under the Thai-Khem-Khaeng 2010-2012 (SP2) Scheme.
Declining disbursement was found in both central government and local
administrative, such as water supply and management project, irrigation area
expansion project, highway development project, and dust-free road project.
Meanwhile, there were only continual projects of state enterprise construction,
namely the subway extension project (Purple Line) Bang Yai — Rat Burana
(Bang Yai — Bang Sue section), the Red Line city train (Bang Sue — Taling
Chan), “Baan Ua Athon” phase 3-5, and an expressway extension phase 3.
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Public investment

Value at current market prices Growth rate
(Millions of Baht) (%)
Construction 451,953 487,421 446,978 14.6 519 -14.2
Residential 30,665 44,023 43,443 | -355 39.1 -9.4
Non-residential 66,067 77,640 75,250 1.7 15.0 -9.4
Others 355,220 365,758 328,285 25.0 1.4 -15.8
Machinery and 197,690 | 173594 | 197,392 | -31 | -163 7.0
equipment
Public investment 649,643 661,015 644,370 8.9 -0.8 -8.6

Public machinery and equipment at current market prices valued at Baht
197,392 million. The volume of public machinery and equipment rose by
7.0% compared to a 16.3% drop in previous year. This resulted partly from
state enterprise investment, which imported seven commercial aircrafts with
the value of Baht 27,418.5 million compared to importing two commercial
aircrafts with the value of 7,826.8 million in previous year.

Investment (by type of assets)

Investment (by type of assets)

Value at current market prices Growth rate
(Millions of Baht) (%)

Tangible fixed assets 2,187,387 | 2,532,035| 2,826,813| -11.1 11.2 43
Residential 229,891 267,856 295,181| -15.9 129 1.2
Non-residential 555,478 596,967 587,545 15.8 5.6 -8.0
Maghinery and 1,398,724 1,664,109| 1,941,760| -18.5 13.1 9.3
equipment
Cultivated assets 3,293 3,103 2,326| -25.4 -6.2 -31.6

Intangible fixed assets 34,435 48,992 57,142 114 38.9 13.1
Mineral exploration 4,838 18,187 27,724 1.4 271.3 48.9
Software 29,597 30,805 29,418 133 1.0 -8.0

g‘a’rsltsf"efrownemhip 10,196 12,141 13,360| -155| 153 59

Total investment 2,232,018| 2,593,168 2,897,315 -10.9 11.6 45

Tangible fixed assets at current market prices registered at the value of Baht
2,826,813 million, consisting of residential construction, non-residential
construction, machinery and equipment, and cultivated assets with the values
of Baht 295,181 million, Baht 587,545 million, Baht 1,941,760 million, and
Baht 2,326 million, respectively. The volume of tangible fixed assets rose by
4.3% decelerating from 11.2% in previous year, attributed by a slowdown in
residential construction from 12.9% in previous year to 1.2%. Likewise,
machinery and equipment increased by 9.3%, decelerating from 13.1% in
previous year.
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Intangible fixed assets at current market prices posted the value of Baht
57,142 million, consisting of mineral exploration and computer software with
the values of Baht 27,724 million and Baht 29,418 million, respectively. The
volume of intangible fixed assets increased by 13.1%, decelerating from
38.9% in previous year, as a result of deceleration in mineral exploration from
a 271.3% growth in 2010 to 48.9%.

Cost of ownership transfer at current market prices valued at Baht 13,360
million and the volume increased by 5.9%, a lower rate from 15.3% in
previous year. Such a slowdown was from an expiring of real-estate stimulus
package from government since mid-2010 and the flood disaster at the end of
2011. As a result, real estate construction and, hence, transfer expenses slowed
down.

Change in inventories

The changes in inventories at current market prices were Baht 54,664 million,
an increase from previous year due to high imports of gold. However, the
accumulated stock of industry and agriculture declined.

The overall production in 2011 decreased from previous year due to the severe
floods causing domestic expenditure and production to slow down. The
slowdown was particularly apparent in manufacturing goods produced in
Ayutthaya and Pathum Thani’s industrial estates, with lower production of
automobiles, electronic and electronic machinery compared to the previous
year. Inventories of office, accounting and computer industry, textiles and
wearing apparel markedly declined. However, some industries showed higher
stocks for example, rubber and plastic product, and other non-metallic
products.

For agricultural product, stock of paddy fell especially on first crops that were
destroyed by severe floods causing production of paddy to decline. However,
rice mills continued to produce rice into the market. On the other hand, the
value of gold imports rose considerably due to Euro debt crisis, US economic
situation and fluctuation in monetary market. Gold investment had no
precarious risk and gave higher return than another asset. Therefore,
speculators held more gold instead of the US dollar and, hence, led to a rise in
total inventories.
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Exports of goods and services

Exports of goods and services at current market prices valued at Baht
7,942,726 million, a slowdown by 11.2 %. A slowing down was contributed
by slower growth in merchandise exports, while service receipts continued to
grow.

Merchandise exports at current market prices recorded at the Baht 6,675,068
million, a deceleration by 10.1%. Merchandise export volume rose by 8.4%
compared to a 16.4% increase in previous year, whereas merchandise export
price slightly increased by 1.7%. Manufacturing products, which are the main
export items, notably slowed down as principal manufacturing products such
as electronic goods and vehicle contracted. On the other hand, exports of food
and beverages as well as agricultural products—namely rice, rubber,
vegetables and fruits—increased.

Service receipts at current market prices registered at the value of Baht
1,267,658 million, a continuous growth from 5.1% in previous year to 16.8%.
The major factor for growth was a 30.5% raise in tourism receipt, a continual
rise from a 15.6% growth in 2010. However, transportation receipt decreased
by 5.1% along with freight and international trade reduction.

Imports of goods and services

Imports of goods and services at current market prices amounted to Baht
7,749,631 million, an expansion of 18.4% lower than 23.9% growth in
previous Yyear, attributed by slowdowns in both imports of goods and service.

Merchandise imports at current market prices registered at the value of Baht
6,160,220 million, a 20.2% growth decelerating from 26.9% in previous year.
The slowdown in both internal and external demands resulted in slower
growth of import volume from 26.2% in previous year to 13.4%. The
slowdown occurred in all import goods categories i.e. consumer goods, raw
material goods and capital goods. Such a deceleration was resulted from a
slowing down in both internal and external demands.

Service payments at current market prices posted the value of Baht 1,589,411
million, an increase of 11.6% slower than 14.0% in previous year. A slower
expansion was largely due to a 14.8% slowdown in transportation payment
and 2.1% contraction in travel payment. Nevertheless, other business payment
sharply increased by 19.5%.
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Trade and services balance and current account

Trade and services balance at current market prices registered a surplus with the
Trade and services value of Baht 193,095 million lower than a surplus of Baht 598,281 million in
balance showed smaller previous year. This was due to a lower trade surplus and a continual service
surpluses leading to lower deficit. Trade balance registered a smaller surplus of Baht 514,848 million
current account surplus compared to a surplus of Baht 937,249 million in previous year. Meanwhile,
service balance incurred a deficit with the value of Baht 321,753 million better
than a deficit of Baht 338,968 million in preceding year. Net factor income
showed a deficit of Baht 344,427 million while net current transfer from aboard
registered a larger surplus. As a result, current account valued a surplus of Baht
180,637 million lower than a surplus of Baht 312,942 million in previous year. It
is considered a second consecutive years to register a lower surplus compared to
a large surplus in 20009.

Value at current market prices Growth rate
(Millions of Baht) (%)
Exports 6,190,058 | 7,145,554 | 7,942,726 -10.7 15.4 11.2
. Goods 5,157,644 | 6,060,184 | 6,675,068 -11.5 17.5 10.1
. Services 1,032,414 | 1,085,370 | 1,267,658 -6.3 5.1 16.8
Imports 5,286,372 | 6,547,273 | 7,749,631 -21.1 23.9 18.4
. Goods 4,036,590 | 5,122,935 | 6,160,220 -23.2 26.9 20.2
. Services 1,249,782 | 1,424,338 | 1,589,411 -13.5 14.0 11.6
Trade and services balance 903,686 598,281 193,095 288.6 -33.8 -67.7
Percentage to GDP (%) 9.4 5.6 17
Net factor income from aboard -331,321 -476,313 -344,427 5.8 43.8 -27.7
Net current transfer from aboard 182,970 190,974 331,969 23.7 44 73.8
Current account balance 755,335 312,942 180,637 | 1,021.0 -58.6 -42.3
Percentage to GDP (%) 7.9 2.9 1.6

Exchange rate

The average value of Thai Baht in 2011 posted at 30.50 Baht per US dollar
appreciated from 31.73 Baht per US dollar in previous year
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National income

National income in 2011 valued at Baht 7,938,731 million with an expansion of
5.3 % decelerating from a 10.3 % rise in previous year. The slowdown was
mainly due to slowdown in compensation of employee by 6.9 %. Moreover,
returns on land, capital and entrepreneurs also decelerated by 4.1 % compared
toa 12.2 % rise in previous year. Net income from property shrank by 4.5%
compared to an increased of 20.8 % in previous year. Income from
entrepreneurship grew by 4.9 %, compared to a rise of 11.5 % in 2010.

National income classified by type of income

BB %
5,000 20
4,000
3,000 10
2,000 0
1,000 5 | §

0 ‘ [ | [ | 10

2009 2010 2011
= et income from property 7 Compensation of employees

= [ncome from entrepreneurship == National income (Growth rate)

Vale at current market prices
L_j . pri Growth rate (%)
(Millions of Baht)

2009 2010 2011 2009 2010 2011

Type of income

Compensation of 2,943,149 | 3,169,279 | 3,386,816 22| 17 6.9
employees
Income from property 3,894,849 | 4370925 | 4551915 | 55| 122 4.1
and entrepreneurship
Income from property 293471 | 354505 | 338,536 45| 208 45
(Net)
o Households & 305,623 | 370,102 | 339,761 00 | 211 -8.2
Non-profit
institutions
e Government -12,152 -15,597 1225 | 510 | -28.3 92.1
Income from 3,601,378 | 4,016,420 | 4213379 | -62 | 115 4.9
entrepreneurship
o Households & 2,438,626 | 2722930 | 2876830 | -73 | 117 57
Non-profit
institutions
e Corporations 1,162,752 | 1,293,490 | 1,336,549 | -38 | 112 33
National income 6,837,998 | 7,540,204 | 7938731 | -23 | 103 53
Population (1,000 persons) 66,903 67,313 67,597 0.63 0.61 0.42
National income per 102208 | 112017 | 117442 | -29 | 96 48
capita (Baht)
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Compensation of employees

Compensation of employees amounted to Baht 3,386,816 million and
accounted for 42.7 % of national income. Employees’ wage and fringe benefit
decelerated by 6.9 % from an expansion of 7.7 % in previous year due to both
agriculture sector and manufacturing sector were affected by economic
conditions and natural disaster from both within and outside country. The great
tsunami in Japan earlier this year and severe floods in Thailand last quarter of
2011 had big impact on production especially manufacturing sector. However,
most entrepreneurs maintained employment such that the operations could
continue immediately after the recovery. Despite some employment termination,
the tight labor market allowed workers to quickly find new jobs once the
business condition improved. From the labor force survey, unemployment rate
in 2011 declined to 0.7 % falling from 1.0% in the previous year.

Private compensation of employees recorded the value of Baht 2,162,485
million or 63.9 % share of total compensation of employees. Its growth slowed
down from a 7.0% growth in 2010 to 6.3 %. Compensation of agriculture sector
continued to increase. Although the central region was damaged by the severe
flood—especially rice, other agricultural products continued to increase as
cultivated area expanded and commodity prices trended upward. As a result,
employment in the agricultural sector was still in good condition. Meanwhile,
compensation of non-agricultural sector decelerated from the previous year due
to slowdowns in both domestic and external economies. For public sector,
compensation of government officials including public servants, government
official, state enterprise employees, public permanent employees, and public
temporary employees recorded the value of Baht 1,214,279 million, acceleration
from the rate 6.6 in 2010 to 6.8 %. This accounted for 35.9 % to total
compensation of employees.

Compensation of employees by sector

Value at current price Growth rate
(Millions of Baht) ()

Sector

Agricultural sector 97,493 107,983 120,145| 2.8 10.8 11.3
Agriculture, hunting and forestry 71,309 79,948 88,993 2.2 12.1 11.3
Fishing 26,184 28,035 31,152| 44 7.1 111

Non-agricultural sector 2,868,743 | 3,062,636 3,256,619| 2.5 6.8 6.3

Manufacturing 851,132 899,362 943,014 -2.1 5.7 49
Construction 63,589 71,071 81,810| 13.2 11.8 15.1
Hotel and restaurants 210,068 236,323 255,170 7.2 125 8.0
Financial intermediation 128,576 139,360 159,379| 04 8.4 14.4

Other 1,615,378 1,716,520 1,817,246 4.2 6.3 5.9

Net compensation of employees -23,087 -1,340 10,052| -53.9 | 94.2 |850.1
from abroad
Total 2,943,149 3,169,279 3,386,816| 2.2 7.7 6.9
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Compensation of employees by sector

Compensation of employees in agricultural sector registered the value of
Baht 120,145 million and accounted of 3.5 % to total compensation of
employee. The value expanded by 11.3 % compared to an increase of 10.8 % in
2010. Wages and fringe benefit in fishery rose by 11.1 % higher than an
expansion of 7.1 % in the previous year. Meanwhile, wages and benefit in
agriculture, hunting and forestry slightly slowed down by 11.3 % from a 12.1%
growth in 2010 as a result of the severe floods especially on rice production in
central plain. However, other agricultural products such as sugarcane and palm
oil increased as a benefit of more rainfall. An increase in sugarcane was also a
result of expansion in planting area due to continued high price of sugarcane in
the world market. Likewise, rubber product increased from expansion of
planting areas many years ago. Recovery from pest problem led cassava to
increase. As all results, employ in agricultural sector was positively affected.

Compensation of
employees in agricultural
and non-agricultural sector
grew by 11.3% and 6.3%,
respectively.

For non-agricultural sector, compensation of employees, valued Baht
3,256,619 million and accounted for 96.2 % to total compensation of employees,
increased by 6.3 % decelerating from 6.8 % in previous year. The slowdown
was mainly from a slowdown in manufacturing sector, which accounted of
27.8 % to total compensation of employees, from a 5.7% growth in 2010 to
4.9 %. The slowdown in global economy caused external demand to fall. In
addition, the disaster in Japan and the severe floods in Thailand resulted in a
shortage of manufacturing parts and transportation difficulties. Consequently,
almost all manufacturing production declined. On the other hand, compensation
of employees in hotel and restaurants grew by 15.1%, increases in both hotels
and restaurants subsectors. This was due to improved overall tourism condition,
which can be seen from increasing the number of foreign tourists by 20.7%,
consistent with the average occupancy rate. Wages and benefit in real estate and
business activities grew by 14.4% higher than 8.4 % in 2010. Wages and fringes
benefit in financial, mining and public sectors rose by 8.0 %, 7.4 % and 7.5%,
respectively. However, compensation of employees in health sector slowed
down from an increasing of 8.1 % in previous year to 7.1%.

Returns on land, capital, and entrepreneurs

Net return on land, capital, and entrepreneurship amounted to Baht 4,551,915
million, accounting for 57.3% of total national income. It decelerated by 4.1%
from an expansion of 12.2 % in previous year. Such as rise was categorized by
type of income as follows:

Income from farms and unincorporated enterprises was Baht 2,876,830
million and accounted for 36.2% of total national income, which slowed down
by 5.7% of from an 11.7% increase in previous year. Farm income rose by
14.0% as a result of continued rising crop prices coupled with growing external
demand, especially from China. In addition, there was higher demand for
renewable energy from crops such as palm oil, sugarcane and cassava as oil
prices soared in the first half year. The high oil price was mainly due to political
unrest in North Africa and Middle East.
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Income from entrepreneurship or profit of corporations posted the value of
Baht 1,336,549 million and accounted for 16.8% of national income which grew
by 3.3%. This was lower than 11.2% in 2010 as overall operation slowed down.

Households and private non-profit institutions income from property (Net)
registered the value of Baht 339,761 million, a decrease of 8.2%. Such reduction
was mainly from a 9.8% fall in dividends received by households. Nonetheless,
income from property, valued Baht 612,560 million, expanded by 2.5%. This
was attributed to a 37.4% growth in interest income in line with higher amount
of deposit and average deposit interest rate. Income from other sources, such as
provident funds, government fund and insurance, grew slower by 1.7%.
Meanwhile, household expenses on property had a value of Baht 272,799
million which increased by 19.8% compared to 8.2% in 2010. An increase was
mainly from remarkable high interest expense on consumer loans, which rose by
28.5%, hence causing overall income from property (net) decreased.

Households and private non-profit institutions income from property

%

Income
Interest received -26.4 -2.8 374 374 18.0 24.1
o from banks -30.7 47 429 17.2 155 21.7
e from others -1.9 -32.9 29 42 25 24
Dividends 14.6 317 -9.8 45.8 52.1 45.8
Rent 43 5.3 4.4 131 11.9 12.2
Others 11.6 6.1 17 19.7 18.0 17.9
Total 0.7 15.8 25 100.0 100.0 100.0
Expense
Interest paid -0.6 8.6 28.5 57.9 58.1 62.3
Rent 4.3 53 44 32.2 31.4 27.3
Others 8.0 15.0 17.8 9.9 10.5 10.3
Total 1.8 8.2 19.8 100.0 100.0 100.0

General government income from property consisting of income from rent,
interest, and dividends grew by 18.6% compared to 8.0% in previous year. An
acceleration was mainly from dividend income which expanded by 25.8%,
which was attributed by increases in dividend from TOT Public Company
Limited, PTT Public Company Limited, Government Savings Bank, Electricity
Generating Authority of Thailand (EGAT), CAT Telecom Public Company
Limited (CAT), Thai Airways International Public Company Limited and
Vayupak Mutual Fund. Moreover, income from rent also increased by 31.1% in
line with special benefit from petroleum concession. On the other hands, income
from interest decreased by 6.5%.

General government income from property
(%)

Growth rate Structure

2009 2010 2011 2009 2010 2011

Rent 10.5 17.3 31.1 8.2 8.8 9.7
Interest received 6.5 29 -6.5 21.1 19.9 15.7

e Banks 0.7 3.1 -6.3 19.1 18.0 14.2

e Others 134.9 15 -7.8 2.0 19 15
Dividends 18.8 8.5 25.8 53.7 534 56.7
Investment income on pension entitlements 8.0 15.0 17.8 17.1 18.0 17.9
Total 134 9.2 18.4 | 100.0 | 100.0 | 100.0
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Savings and saving-investment gap

Gross savings with the value of Baht 3,132,616 million grew by 2.5%, slowing
down from an 11.2% growth in previous year. Meanwhile, gross capital
formation posted the value of Baht 2,951,979 million, a 7.6% growth. Thus,
savings and investment gap showed a surplus of Baht 180,637 million,
decreasing from a surplus of Baht 312,942 million in previous year.

Net savings in 2011 posted the valued of Baht 1,671,295 million, a slowdown of
6.8% from an expansion of 18.8% in 2010. A slowdown was from private
saving deceleration by 8.9% from an 11.2% growth in previous year. Moreover,
government saving shrank by 3.5% from a 76.2% rise in previous year.

Private net savings consisting of households and non-profit institutions,
corporation and cooperatives savings with the value of Baht 1,411,422 million
and accounting for 84.5 % of total net savings slow down by 8.9 % compared to
an expansion of 11.2 in previous year.

Savings and gross capital formation

Value Growth rate
(Millions of Baht) ()
Gross capital formation 1,993,202 2,742,561 2,951,979 -27.3 37.6 7.6
o Private sector 1,582,375 1,932,153 2,252,945 -17.9 221 16.6
e Public sector 649,643 661,015 644,370 17 1.8 -2.5
e Change in inventories -238,816 149,393 54,644 -238.3 162.6 -63.4
Gross savings 2,748,537 3,055,503 3,132,616 -2.1 11.2 25
o Net savings 1,317,702 1,564,846 1,671,295 -8.7 18.8 6.8
o Depreciation 1,486,739 1,590,776 1,732,667 1.6 7.0 8.9
e Discrepancy -55,904 -100,119 -271,346 439 -79.1 | -171.0
Saving-investment gap 755,335 312,942 180,637 1,021.0 -58.6 -42.3
Gap to GDP 7.9 29 1.6

1) Households and non-profit institute savings

Registered the value of Baht 588,380 million, a 0.7% growth. In 2011, personal
disposable income posted the value of Baht 6,417,618 million which slowed
down from 2010. A slowdown was primarily from compensation of employees
growing at 6.9% and income from farm and unincorporated decelerating at
5.7%. After deduction of income tax, interest consumer debt and other transfer
households, household disposable income grew by 5.4% slower than a 9.5% rise
in2010. Moreover, consumers’ cautious spending caused household consumption
expenditure to also grow slower from 9.2% in 2010 to 6.0%. However, the
slowdown in household consumption expenditure was slightly higher than
disposable income. Another savings item, adjustments on pension entitlements
on social security plan also slowed down by 9.0% compared to 15.4% in
previous year. Consequently, household savings decelerated. Average household
savings in 2011 posted value of 8,704 Baht, a 0.2% growth, a slowdown from an
increase of 12.2% in 2010.
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2) Corporations and cooperatives savings

Corporations and cooperatives savings, with the value of Baht 823,042 million,
grew by 15.8%. This mainly came from private corporation savings, which
expanded by 15.8%. Meanwhile, cooperatives savings slightly slowed down.
Net profit of corporation and financial institute—after adjustment for holding
gains (losses) in compliance with national account concept—improved.
Although other corporations that compiled from corporation taxes payment
decreased, but when incorporating the rise in net savings from international
investment, corporation savings expanded.

Net savings
- Value (Millions of Baht) Growth rate (%)
2009 2010 2011 2009 2010 2011
Net savings 1,317,702 1,564,846 1,671,295 -8.7 18.8 6.8
Private sector 1,164,908 1,295,590 1,411,422 6.9 11.2 8.9
e Households 518,038 584,560 588,380 8.6 12.8 0.7
* Corporations & 646,870 711,030 823,042 55 9.9 15.8
cooperatives
Public sector 152,794 269,256 259,873 | -56.8 76.2 -35
e Government -30,938 80,342 138,735 | -1184 359.7 72.7
o Enterprises 183,732 188,914 121,138 -1.3 2.8 -35.9
Gross savings 2,748,537 3,055,503 3,132,616 -2.1 11.2 25
Percentage to GDP 28.7 28.5 28.2
Personal income, expenditure and savings
Value (Millions of Baht) Growth rate (%)
item 2009 2010 2011 2009 | 2010 | 2011
Personal income 6,283,490| 6,914,665 7,297,765| -0.6 | 10.0 55
Personal outlay 722,148 825,855 880,147 -0.2 | 144 6.6
Disposable personal income 5,561,342| 6,088,810 6,417,618 -0.7 95 5.4

Less: Private consumption

- 5,117,711| 5590,151| 5,922,912| -1.6 9.2 6.0
expenditure

Plus: adjusting with benefit

bl 74,407 85,901 93,674 -3.2 154 9.0
from funds

Personal savings 518,038 584,560 588,380 8.6 12.8 0.7
Dlsposable personal income per 83,126 90,456 94.940| -13 8.8 50
capita (Baht)

Personal outlay per capita (Baht) 76,495 83,048 87,621 -2.2 8.6 555
Personal savings per capita (Baht) 7,743 8,684 8,704 8.0 12.2 0.2

Remark 1/ only government funds such associal security fund (subsidies and elderly plan),
government pension fund, Bangkok government pension fund, and Local government
pension fund

Public net savings

which contains savings of general government, public corporations, and
government enterprises, posted the value of Baht 259,873 million which
accounted for 15.5% of total net saving. Public net savings in 2011 shrank by
3.5% compared to a 76.2% growth in 2010. The contraction was a result of
general government savings slowdown of 72.7% while government enterprise
savings contracted 35.9%.
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General government income, expenditure and savings

Value (M|II|on of Baht) h rate (%)
General government income 2,660,164| 3,152,674| 3,346,066 4.1 18.5 6.1
General government expenditure 912,861 1,114,452| 1,122,978 225 221 08
Disposable general government 1,747,303| 2,038,222| 2,223088| -35| 16.7] 9.1
income
Less Final consumption expenditure 1,520,219| 1,678,702| 1,781,186 9.6 104 6.1
Less Adjustment for the change in 74,407 85,001 93,674 3.2 15.4] 9.0
pension entitlements 1/
Less Consumption of fixed capital 183,615 193,277| 209,493 3.2 53| 84
Net general government saving -30,938 80,342| 138,735| -118.4| 359.7| 72.7

Remark 1/ only government funds such as social security fund (subsidies and elderly plan),
government pension fund, Bangkok government pension fund, and Local government
pension fund

1) General government net savings

General government net saving recorded the value of Baht 138,735 million
which accounted for 53.4% of total public savings or equivalent to 1.3% of
GDP. In 2011, revenues of general government registered the value of Baht
3,346,066 million, a deceleration by 6.1% as the major item—income from
taxes—slowed down by 10.7%. Meanwhile, government expenditure in non-
investment item posted at Baht 2,904,163 million which was decelerated by
4.0%. Changes in rights to receive pension from government pension fund also
slowed down by 9.0%. Consequently, general government net saving expanded
by 72.7% lower than a 359.7% growth in previous year.

In 2011, an increase in general government income came mainly from
production and import taxes, income taxes and government property income
which will be individually presented as follows:

Production and import taxes regarded as the main source of revenues in 2011
with the proportion of 36.4%. It decelerated by 3.9% due to slowdown in value
of government taxes collection. Moreover, other taxes also slowed down such as
(1) Import excise taxes, (2) Specific business taxes decelerated in line with the
expiration of tax measures to stimulate economy in March 2010, (3) Import
duty, (4) Alcohol taxes and liquor stamp slightly slowed down although still at
high imposition as distorted tax rates induced consumers to switch to mixed
drinks. Moreover, government announcement to raise liquor taxes caused higher
liquor taxes payment for hoarding liquor, (5) Beer tax, (6) Non-alcohol taxes,
(7) Revenue stamps and (8) Petroleum royalties. Meanwhile, increases in tax
revenue were found in Value-Added Tax (VAT), Export duty and income from
Thailand Tobacco Monopoly. Oil excise taxes decreased as a result of cabinet
resolution to lower diesel oil excise tax by 5.305 Baht per liter on April 20,
2011.
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Income from property and income from government pension fund with the
share of 4.7% of total government revenue expanded by 18.4% as a result of
expansion in income from dividend by 25.8%. This item alone accounted for
56.7% share of total government income from property. This increase in
dividend income was attributed mainly from TOT public company limited, PTT
Public Company Limited, Government Savings Bank, Electricity Generating
Authority of Thailand (EGAT), CAT Telecom Public Company Limited (CAT).
Meanwhile, other property income such as rent and income from government
pension funds increased by 31.1% and 17.8%, respectively. On the other hand,
property income from interest decreased by 6.5%.

Tax from income and property ownership with the share of 26.5% of total
government revenue grew by 21.8% as a result of increases in following taxes;
(1) Direct taxes on corporations expanded by 25.8% as better performance from
economic recovery led to increased taxes collection from net profit, particularly
from financial institutions, insurance and life insurance, vehicle and parts,
business services and real estate and wholesale and retail trade, (2) Direct taxes
on households rose by 15.7% owning to an increases in salary base and better
economic condition leading to lower unemployment. Moreover, better business
turnover led to higher bonus. Income taxes from interest base also increased due
to higher deposit money and higher interest rate. Income taxes from others rose
due to higher private investment in construction sector and machinery and
equipment, (3) Income taxes from petroleum increased by 19.8% in line with
rising Dubai oil prices which led to higher petroleum operating surplus.

Contribution to social security with the proportion of 9.9% to total government
revenue decelerated by 7.9% as a result of a slowdown in contribution to social
security fund from both employers and employees.

Other transfers with the 0.3% share of total government income remarkably
decreased by 83.1% due to no forfeiture in 2011 compared to a high forfeiture
property in previous year with the value of Baht 49,016 million.

Interest paid with the 4.5% of total government revenue slowed down by 4.7%.
A deceleration came from domestic interest on public debt which slowed down
by 6.1% in accordance to slowdown in interest rate from short- and middle-term
government bonds rates. The bond rates tended upward in the first half of year
then adjusted downward in the last half of year in line with policy interest rate
and lower investor confidence on both global economic condition and Thailand
floods. Moreover, interest rate on foreign debt decreased 24.4%.

Subsidies with the share of 3.9% to total government expenditure expanded by
62.0% as a result of increase in subsidy on LPG, NGV, Diesel, Bio-diesel B100,
Bio-diesel B3 and EUROA4.

Other social welfares benefit with the share of 9.1% to total government
expenditure decreased by 6.5% as a result of Baht 38,453 million reduction in
income subsidy to farmers, a 98.0% decline. This reduction was a result of
project coming to an end in the first quarter, 2011.

Other transfers register with the share of 1.9% to total government expenditure
grew by 0.6% as a result of high amount of flood-relief subsidies.
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2) Public corporations and government enterprises savings

Net savings public corporations and government enterprises valued at Baht
121,138 million declined by 35.9% compared to a 2.8% rise in previous year.
Despite 4-fold increase in overall net profit of public corporations and
government enterprises with the value of Baht 284,555 million compared to
Baht 69,811 million in previous year. However, after adjustment to the national
accounts concept, the overall operating performance before appropriation of
income of state enterprises posted the value of Baht 248,441 million, decreased
20.8% compared to a 15.0% rise in previous year. Moreover, overall operating
performance after deduction of appropriation of income registered at Baht
127,304 million. Thus, net enterprises savings declined in 2011.

Public corporation savings valued at Baht 90,997 million, a decrease by 15.1%
compared to a 25.4% rise in previous year. A decline was due to a 14.9% fall in
overall operating surplus of public corporation. Meanwhile, overall government
enterprises posted operating value at Baht 127,997 million, better than a deficit
in previous year. However, after adjustment to the nation accounts concepts, net
public corporations and government enterprise savings declined by 63.1%.

Saving-investment gap

Saving-investment gap or current account in 2011 registered a surplus of Baht
180,637 million or equivalent to 1.6% of GDP. Even though both investment
and savings slowed down in 2011, investment still grew at faster rate than
savings at 7.6 % and 2.5%, respectively. In result, savings-investment gap
narrowed compared to a surplus of Baht 312,942 million in 2010.
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rose by 3.5%,
slower than a 4.0%
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GDP Implicit Price Deflator

GDP Implicit Price Deflator grew by 3.5% slower than a 4.0% increase in
previous year. Agricultural price deflator remarkably decelerated by 6.4%
compared to a rise of 21.0% in previous year. This was contributed by a
deceleration of prices of agricultural, hunting and forestry by the rate of 7.0%,
compared to a rise of 23.4% in previous year owing to a decrease of major crops
prices such as sugarcane, maize, pineapples, and vegetables. Moreover the price
level of rubber, and cassava showed slower pace of growth. Prices of fishery
products grew by 0.2% compared to a rise of 0.7% in previous year. Non-
agricultural price deflator rose by 3.1% higher than 2.3 % in previous year as a
result of a rise in price level of several items such as mining and quarrying,
electricity and water supply, construction, wholesale and retail trade, financial
intermediation, and services of public and private sectors. Nonetheless, price
level of manufacturing, and real estate services slowed down, whereas that of
hotels and restaurants remained the same as previous year and that of
transportation declined.

On the expenditure side, overall price deflator rose by 2.1%, compared to a
rise of 3.7% in previous year due to a 1.8% rise of exports of goods and services
price deflator. Meanwhile, prices on imports of goods and services increased by
5.3%. Consequently, net exports price deflator declined. Nonetheless, the price
level of all domestic expenditure components increased. Private consumption
expenditure price deflator increased by 4.4% compared to a rise of 4.0% in
previous year. Price of government consumption expenditure grew by 2.1%
compared to a rise of 1.5% in previous year. Investment price rose by 6.9%
compared to a rise of 4.1% in previous year.

Consumer price index (CPI) increased by 3.8%, compared to a 3.3% rise in
previous year, while producer price index (PPI) increased by 5.5%, slower than a
9.4% rise in previous year.

Growth rate of implicit price deflator

(%)
Implicit price deflator

Gross domestic product, (GDP) 25 5.1 0.2 4.0 BI5
Agriculture 5.4 12.0 -2.6 21.0 6.4
Non-agriculture 22 44 0.5 23 3.1
E;(g)gtrjl;iture on gross domestic 40 37 07 37 21
Private final consumption expenditure 3.0 6.2 -0.3 4.0 44
General government final consumption 2.7 5.0 0.4 1.5 2.1
expenditure

Gross fixed capital formation 0.7 8.6 -2.5 4.1 6.9
Exports of goods and services -0.5 44 21 11 1.8
Imports of goods and services -3.3 8.6 -0.2 0.8 5.3
Consumer price index (CPI) 22 555 -0.8 8.3 3.8
Producer price index (PPI) 3.2 124 -3.8 9.4 555
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