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Trade Policy and Strategy Office (TPSO)

Headline Inflation

November 2025

decreased by 0.49% (YOY)
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Consumer Price Index (CP1) in November 2025 was at 100.15. Compared to the same month a year earlier, the inflation rate
decreased by 049% (YoY). This represents a slower rate of decline (it decreased by 0.76% in October 2025), primarily due to
falling prices in the energy group, specifically household electricity tariffs and fuel oil, following global energy market conditions
and government measures to alleviate the cost of living. Meanwhile, prices in the food and non-alcoholic beverages group rose,
after falling for three consecutive months, driven by the increase in prices for fresh vegetables, prepared food, and non-alcoholic
beverages. Compared to the previous month, the CPl increased by 015% (MoM), mainly due to higher prices for fresh
vegetables, pork, airfares, and package tours. Compared to the same period of 2024, the eleven-month average (Jan-Nov)

inflation rate decreased by 0.12% (AoA).

Meanwhile, core inflation, which excludes fresh food and energy prices, increased by 0.66% (YoY) compared to the
same month of the previous year. On a month-to-month basis, core inflation increased by 014% (MoM). For the eleven-
month average (Jan-Nov) compared to the same period of 2024, core inflation increased by 0.86% (AoA).
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2026 INFLATION FORECAST
As of December 2025
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For further information, please contact Trade and Economic Indices, Trade Policy and Strategy Office, Ministry of Commerce Tel. O 2507 5850

Inflation Outlook for 2026
The Ministry of Commerce forecasts the headline inflation rate

for 2026 to be in the range of 0.0%-1.0% (midpoint 05%). The factors
supporting the rise in the headline inflation rate include:

m

Agricultural commodity prices are trending upward. This is due
to policies aimed at stabilizing the prices of key agricultural
products. Furthermore, farmers are likely to reduce the planting
volume of low-priced commodities from the previous year,
resulting in lower supply of certain agricultural products entering
the market, consequently leading to higher prices.

The tourism sector is improving, with an expected number
of tourists at approximately 34.9 million people (up from
334 million people in 2025) and total tourism income
reaching 279 trillion baht. This causes prices of related
goods and services to rise.

Conversely, factors contributing to a downward

adjustment in the headline inflation rate include:

m

Global crude oil prices are continuously dropping for the fourth
consecutive year, leading to a reduction in domestic retail oil
prices. Specifically, the price of diesel is expected to be lower
than the average of 2025.

The government is likely to implement continuous measures to
alleviate the cost of living burden, especially through the
reduction of household electricity tariffs, public transportation
fares, and the price freeze on LPG gas.

The Thai economy is projected to expand at a low rate of only
17% in 2026, down from 20% in 2025. This marks the eighth
consecutive year of growth below 30%, leading to weak
domestic demand and a lack of momentum for demand-side
inflation.

There is a trend of importing low inflation from abroad. Since
the economies of key countries are expanding at a low level,
the prices of manufactured and exported goods have been
continuously decreasing. Coupled with the strengthening Thai
Baht, Thailand is able to import low-priced goods, especially
clothing, electrical appliances, and electronic equipment.
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