Thailand

D

Google TEMASEK BAIN & COMPANY (&



[ s
Country overview

G\ Global and domestic geopolitical \\ Regulators reshape
% uncertainty impact the growth outlook e the digital finance landscape
Thailand's growth outlook has been revised downwards, This year, the Bank of Thailand tightened its rules on responsible
primarily due to sluggish domestic consumption constrained lending to standardise fair-lending duties and restructuring
by persistently high household debt. This is compounded by pathways. To ease household financial stress, minimum
a delayed recovery in merchandise exports and the impacts payments on credit cards will remain at 8% through the end of
of a late budget disbursement. In response, the government 2025. Concurrently, the central bank has approved licences for
has launched a stimulus measure to stimulate domestic three digital banks to begin operations by 2026. These new
spending via a co-payment programme. Broader geopolitical entrants will operate under initial regulatory restrictions and are
uncertainty continues to pose risks to supply chains and expected to focus on underserved and unserved segments.
energy costs. This will keep incumbent banks’ swim lanes clear for a time as
they adapt to the new competitive presence.
Tourism strategy pivots to (=) An Al push to transform
capture growth beyond China B talent and industries
The government is successfully pivoting its tourism strategy to Beyond infrastructure, Thailand is aggressively executing a
build resilience and offset the slower-than-expected return of nationwide talent development strategy to meet the demands
Chinese tourists. This proactive diversification includes a major of an Al-driven economy. The government is rolling out
expansion of its visa-free program to 93 countries with 60-day initiatives with tech companies to upskill Thai workers in digital
stays, coupled with targeted campaigns in high-growth markets and Al competencies. This focus on human capital is matched
like India and the Middle East. Simultaneously, Thailand is solidifying by rapid private sector adoption. Businesses in key sectors are
its position as a premier global wellness hub, promoting its already deploying Al. For example, healthcare is using Al for
world-class medical services and leveraging its cultural ‘soft medical imaging analysis to speed up diagnostics, while finance
power’ - the ‘5Fs’ (food, film, fashion, fighting, and festivals) - to is applying it for real-time fraud detection.

attract high-value travellers.
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Thailand’s digital economy reaches $56B in 2025, driven by
strong growth in ecommerce, and transport and food

Overall digital economy Ecommerce Transport and food

GMV ($B) A+22%

.
A+24% OGS

A +34%
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Digital lending and wealth are expected to lead growth in DFS

Digital payments

GTV' ($B)
A+11%
A +9%
2023 2024 2025 2030

Notes: 1) Gross transaction value (GTV) for digital payments includes the value of credit, debit, prepaid card, account-to-account (A2A), and
ewallet 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

Digital lending Digital wealth

Loan book balance? ($B)

A+29%
A+51%

2023 2024 2025

ol B

2023 2024 2025

Digital insurance

APE & GWP* ($B)

A+14%
A+14%

2023 2024 2025 2030
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Private funding grew on the back of investments in food
delivery and DFS but remains well below levels seen in 2022

Private funding value ($B)

Nascent sectors'
Travel 13
( Online media
@ Transport and food
@ Ecommerce
@ DFs 55%

0.5
13% :
0.2
041 7% 0.3
23% 5 sl 01
g | 49%

2020 2021 2022 2023 2024 : H1'24 H2'24 H1'25
Deal count 107 174 78 33 24 § 12 12 13

0.6
15%

0.4
20%

Note: 1) Nascent sectors include new, emerging digital economy sectors such as software and services, sustainability technology, Web3, and others.
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Thailand L]

Despite daily Al engagement, Thai users are the most reserved
in the region about conversational Al and delegating decisions

Al market momentum Al user behaviour Al adoption dynamics

W

u

@)+
[

Notes: 1) Private funding includes Al infrastructure, models, platforms, and Al-as-a-core-product and Al-as-a-feature offerings, and excludes data centres.

$73M

of private funding in Al'
H2 2024 - H12025

(o)
3%
share of ASEAN-10 Al investments?
H2 2024 - H12025

+79%

revenue growth of apps
with marketed Al features

H12025 vs H12024

79%

of users have learned about
Al via various approaches

\76%
56%

40%

2) The country’s percentage share of total Al funding invested in ASEAN-10 during the time period observed.

Sources: Bain analysis; Sensor Tower 2024-2025; Google/Milieu, The Impact of Al on the Digital Consumer in ASEAN, ASEAN-10, September 2025, n=7,200 consumers

say they interact
with Al tools and
features every day

say they have
conversations with
and ask questions
of Al chatbots

say they expect Al
to make decisions
faster and with less
mental effort

Top motivations for using or
paying for Al features

Saving time on research
and comparisons

Enhanced security
and fraud protection

Availability of 24/7
customer support

Consumer trust

Willingness to share data
access with Al agents

(e.g., shopping and viewing
history, social connections)

Privacy and data security
concerns around agentic Al
(average across ASEAN-10: 50%)
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The seller community flourishes in Thailand’s video
commerce market, growing faster than the rest of SEA

Video commerce category breakdown & Sellers [@] Transactions

% of GMV

8%

Number of sellers and stores Transaction volume
Category

T e 850K 1.3B

F
ood and beverage Q 175% YoY @ 30% YoY
Everyday supplies

Phones and electronics
Top 10 sellers Average order value

Home and tools
The top 10 sellers per SEA $7 - $9

Beauty and personal care category drive
per order
Fashion and accessories 2 O /o
of total category Video commerce
transactions AQV in Thailand

Note: Average order values are indicative of the range for most video and live-selling transactions.

Source: Cube, SEA 2025
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