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Country overview

Moderate growth as e-commerce remains

the primary driver of the digital economy

Thailand’s economy is showing positive signs, buoyed
by a resurgence in tourism. Within the digital sphere,
e-commerce is a key growth driver, with the rising
popularity of video commerce playing a significant role.
The interactive shopping experiences and engaging
content offered through video commerce are
captivating Thai consumers and fuelling online sales.

Tourism climbs as visa requirements are relaxed

The tourism sector is growing, as Thailand introduces new
visa measures to boost inbound travel. These include visa
exemptions for visitors from 93 countries (up from 57), a
digital nomad visa scheme, and visa on arrival (VOA)
schemes. Sustainable and eco-conscious travel is gaining
traction, as travellers increasingly seek out eco-friendly
accommodations and responsible tourism experiences.

Government evolves nationwide

digital wallet programme to drive adoption

In response to online registration rates for the nationwide digital
wallet programme falling short of expectations, the government
successfully pivoted by including cash distributions alongside
digital payments. This flexible approach ensures broader
accessibility while supporting the transition towards a cashless
society. By offering diverse options, the programme caters to
varying levels of digital literacy and preferences, ultimately
fostering greater financial inclusion across Thailand.

New government strategy to

position Thailand at forefront of digital

The country has launched a four-year strategy to attract
global technology leaders and promote Thailand as a hub
for data centres and Al. This includes tax incentives, a
streamlined application process, and easier licence
approvals that encourage international companies to
locate their regional headquarters in Thailand.
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Thailand continues its strong double-digit growth,
propelled by e-commerce and travel

Overall digital economy E-commerce

S +9% +19%

2022 202 2024 2030

+19% (0} 023 (0}

() ]
+26% ! Online travel
+32%
+178%

2022 2023 2024 2030 2022 2023 2024 2030

Note: Only OTAs are included in “Travel”.
Source: Bain analysis

Transport and food

+14% +6%
2022 2023 2024 2030
Online media
21% _*7%
2022 2023 2024 2030
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Growth in digital wealth and lending will accelerate towards 2030

Digital payments Digital lending Digital wealth Digital insurance
GTV' ($B) Loan book balance? ($B) AUM? ($B) APE & GWP* ($B)

+11% *5%

IR

310 +28%

: +49% ’—l
: : +70% *+32%
120 134 14 § § ’—1
7/ .

2022 2023 2024 2030 2022 2023 2024 2030 : 2022 2023 2024 2030 2022 2023 2024 2030

Notes: 1) Gross transaction value (GTV) for digital payments includes the value of credit, debit, prepaid card, account-to-account
(A2A), and e-wallet transactions. 2) Loan book balance for digital lending includes end-of-year balance for consumer loans
(excluding credit card and mortgage) and small/medium enterprise (SME) loans. 3) Assets under management (AUM) for digital
wealth includes end-of-year mutual fund AUM balance. 4) Annual premium equivalent (APE) and gross written premium (GWP) for
digital insurance includes APE for life insurance and health under life insurance policies and GWP for non-life insurance.

Source: Bain analysis Google TEMASEK BAIN & COMPANY (©

—



&= Thailand

Following a steep drop, DFS has pulled funding back up slightly

Private funding value ($B)

1.3

Nascent sectors'

Travel

Online media
@® Transport and food 55%
@® E-commerce
@ DFS

2020 2021 2022 2023 H1'23 H2'23 H1'24
Deal count 107 174 78 33 24 9 12

Note: 1) Nascent sectors include new, emerging sectors such as software and services, sustainability technology, Web3, and others.
Google TEMASEK BAIN & COMPANY ()
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Bangkok Metropolitan Region leads in Al interest and demand

Indexed Al interest per internet capita

Al: Interest and demand' 0 B [k Top industries driving Al search interest?
Education Gaming Marketing
o YRS |
7| : Mobile app download share by Al feature
Not to scale

75%

Content Photo effects Video Others
creation editing

Notes: 1) The Al interest index indicates the level of interest in and demand for Al, calculated based on Al-related search volume, indexed to the

relative internet population across the respective markets. Areas that do not meet the minimum search interest thresholds are not included in the

analysis. Simplified illustrative maps are not representative of administrative borders and territories for which data is not available. 2) Indexed

interest per capita. Top industries driving Al search interest refers to Al-related search topics that are relevant to the respective industries.

Sources: Google internal data, TH, 01-08/2024; Euromonitor, Internet Users by Country, TH, 01-08/2024; data.ai, TH, 01-08/2024 Google TEMASEK BAIN & COMPANY ()
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Thai consumers show a high tendency for broad, non-branded searches

Consumer trends'

Category exploration?

@ Non-branded, broad
Brand-specific

43%
31%

2020 2023

Local language usage?®

3%

@ Thai English Others

E-commerce

79% 19% 2%

Food & transport
25% 4%
%
IS

Online travel

63% 29% 7%

Video streaming

Digital finance

70% 25% 5%

R

Brand
creators®

+3%

2Y CAGR of the
number of brands
with video
channelsin
consumer
categories

Creator economy*
Video
influencers® Uploads
% +13%
+5% +13%
2Y CAGR of the 2Y CAGR of the
number of video number of video
influencers uploads
focusing on
consumer
categories

Language’

85%

of video creators
create content
primarily in Thai

Number of creators by consumer category’ (Indexed)

Gaming Food

& drink

Fashion & Travel Film & Animals  Home &
style movies & pets DIy

Notes: 1) All data reflect searches across TH, and across digital economy sectors unless otherwise stated. 2) “Category exploration” refers to non-branded
searches using broad terms vs brand specific searches, expressed as a percentage of all searches. Data from 01/2020 to 12/2023. 3) “Local language
usage” refers to searches in the national language(s), expressed as a percentage of all searches. Data from 01/2023 to 12/2023. 4) Comparisons are
between Q2’22 and Q2'24, for video creators in TH with more than 10,000 followers. 5) Brand creators are organisations whose primary line of business is
not related to media. 6) Video influencers are video creators who are persons and public figures with significant social presence. 7) As of Q2'24.

Source: 1) Google internal data, TH, 01/2020-12/2023. 4) Tubular, TH, Q2'22 vs Q2’24
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Thai travellers spend mostly within APAC

Traveller spend Outbound traveller spend Top outbound travel spend categories

Middle East Europe @ North America
@ stEA @ Asia Pacific ex-SEA

1%
7%

17%

+270% 5
since 2020 @ shopping

@ Lodging

20%

@ Food

Health

Other

Inbound Outbound S S N
: W\ 1 A\ 1
traveller spend traveller spend A A

s

Y ot \)\‘\'7’3 \Xiq‘% Y\'\"Lb‘

W

Source: Visa, Global, H2'20-H1'24. On this slide, SEA includes KH, BN, and MM in addition

to ID, MY, PH, SG, TH, and VN. World regions with low traveller spend have been excluded. Google TEMASEK BAIN & COMPANY ®
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dmaufissuazmsraaieaaulaiduusendnauldussinalnadunasiulnatig
siatilag

asugfiondialausiu : dmaaLiisy msvudunazudmsaearmsaaulad
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2022 2023 2024 2030 2022 2023 2024 2030
+19%
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21% _*7%
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Gross Transaction Value' uanAvduduia’ Asset Under An:mual Premium Equivalent
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: (Wuaumaaasansiy) : (Wuaumaaasansiy)
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+49%
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7 | f
2022 2023 2024 2030 2022 2023 2024 2030 2022 2023 2024 2030 2022 2023 2024 2030

Hanene: (1) Tishuinsirsinuazmssiuaalu Gross Transaction Value, Annual Premium Equivalent waz Gross Written Premium, Asset
Under Management (2) imfm”a"madmmmm%n‘ﬁ‘mem'mﬁu‘[mﬂﬁuagih’ummu%msﬁwumﬂfmﬁ%ﬁa (DFS) Tdun udnisauida: ansiaantdafivg
23almeRdnuINAIUEMS, MsTseidu: Asssuianvasyy (Mnannadivanuadiuie), Ussiiu: Annual Premium Equivalent dhnisuilseiugin
waz Gross Written Premium enwsutlseriudus), mnuduaa: manmsaaiivazmsssuiiauunanwasy .
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