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Strong Balance Sheet Underpins Thailand’s
Sovereign Creditworthiness
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Economic Growth Slightly Below Par In Recent
Years

Average growth in 2013-2021 (%)
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In Good Company?

Per capita GDP (2018, US$)
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Economic Relativity Will Change If Growth
Differences Persist
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Thailand Aging Much Faster Than Neighbors
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Wages Are A Relatively Small Share Of National
Income...

Income component of GDP

Compensation
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...Among Economies That Publish Such Data

Share of compensation in national income (%)
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Employment Structure May Be A Reason
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Many Employed In Lower Wage Industries

Average wage in 2017 (Baht/month)
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Things Are Changing

Change in employment over
2011-2017 (thousand)

Education
Admin & support
Financial
Accomm & food
Transportation
W & R trade
Construction

Manufacturing

-102 |
B 192
1129
B 233
B 295
M 284
-212 B

BN 806

Agriculture-3,100 N

Total

Source: Bank of Thailand, National Statistical Office of Thailand

S&P Global
Ratings

-1,006 -

Growth in average wage over

Education

Admin & Support
Financial
Accomm and food
W & R trade
Construction
Manufacturing
Agricultural

Total

2011-2017

I 23.1%
. 36.0%

BN 10.3%
. 46.5%
I A4 7%
I 48.5%
I 49.9%
N 19.9%
I 38.2%

To change, turn on or off footer: Inset > Header & Footer > Enter / change text > Click Apply All.

11



More Education Would Be Useful
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Thank you

Kim Eng Tan

Senior Director
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