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Figure 1. EV has become a popular choice Figure 2. Now accounting for 3% of total sales
000 units Number of EV car registration in Thailand % of total new registered vehicles (not full scale)
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Source: Department of Land Transportation (DLT), TISCO Research Source: DLT, TISCO Research
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Figure 3. Prices of Chinese EV cars are competitive

Examples of EV Models available in Thailand Country of origin  Starting price (Bt)
Lexus UX 300e Japan 3,490,000
BMW iX3M Sport Germany 3,399,000
Volvo XC40 Sweden 2,590,000
Mini Cooper SE England 2,290,000
Toyota bZ4X 2023 Japan 1,836,000
Tesla Model 3 us 1,759,000
Nissan Leaf Japan 959,000
MG4 China 869,000
BYD Dolphin China 799,999
ORA Good Cat China 763,000
Nissan Kicks e-power 2022 Japan 759,000
MG ZS China 689,000
NETAV China 549,000
FOMM One Japan 499,000
POCCO MM China 399,000
Volt City EV China 385,000
Wuling Mini EV China 369,000
Takano TTE 500 Japan 369,000

Source: Local press, TISCO Research
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Figure 4. EV is already cheap, but they cut price to fight for market share

Bt, mn Price of Tesla model 3
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Source: Tesla website, TISCO Research

fanwmpuiadsznisiinli Evs mangnludsemalng dsznisusne TassnismEnsgunaatiuayy iedudiunisimnausd
AU IneFqunalnglfeenuimsnisqalananaisznig uenannnisanndennassnaiinugs Sgunadeenyifuiana

EV 3.0 lwihleunun1ius 2022 SuganyiiilugoudiAtyses EV 3.0 TaafaaRusisus 70,000 1 Tie 150,000 L1 Iustiiv

v o
o

Ussinnuaz B uNIMLE el wRANA EV 3.0 axuunenyludans il (2023) wavazgnunuiidan EV 3.5 Teazfinaaudied

2027 udiduianaluiagliiegelanifeonnds (anFuganyuinde 'gegn 1 uauuan) wiwianalagsudiazdainge

. v
wafiazqdlagialiiaan EV

Figure 5. The new subsidy scheme is not as generous as the previous one
EV 3.5 Subsidies (the text in red was under EV3.0 scheme)

Passenger cars with SRP <Bt2mn and battery capacity of 10-<50kWh 16-<36k\Wh  [Bt50k/unit cash subsidy Bt#0kiunitecash-subsidy

Passenger cars with SRP <Bt2mn and battery capacity of >50kWh >384« Bt100k/unit cash subsidy Bt++50k/unriteashsubsidy
1. Excise tax 2% (reduced from normally 8%)

2. Imported tariff up to 40% reduction

1. Excise tax 2% (reduced from normally 8%)

2. Imported tariff up to 20% reduction

Passenger cars with SRP <Bt2mn and battery capacity of >10kWh

Passenger cars with SRP Bt2-7mn and battery capacity of >50kWh

Source: Local news, TISCO Research
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Figure 6. Number of domestic car sales
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Figure 7. Thai populations
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Figure 8. Our sample for estimating ICE depreciation curve

Brand Model Number of sub-models

Honda Accord 17
City 16
Civic 18
CRV 15
Jazz 7

Toyota Camry 16
Corolla Altis 21
Fortuner 18
Yaris 10
Hilux 47

IsUzuU MU-X 10
D-MAX 42

Total 237

Source: DLT, TISCO Research
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Figure 9. Depreciation curve: ICE car
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Figure 10. With a loan of 10%down payment, 5- Figure 11. The breakeven point is 1 year
year term, and 3% interest rate
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Figure 12. Higher down payment = lower LGD risk Figure 13. Longer term = higher LGD risk
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Figure 14. Our estimate of EV depreciation curve
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Figure 15. Breakeven point of EV is longer.. Figure 16. ..esp for riskier loan term
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Figure 17. Thailand has high car accident rate Figure 18. EV brings down price of used car?
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