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Thailand’s Tourism Reset: Fewer Visitors, Higher Returns

“Thailand’s tourism reset is not about bringing back the crowds. It is about raising the value of

A

every visitor.”

Visitor Numbers Fall, but Revenue Holds

In January 2026 Thailand welcomed 3.27
million foreign visitors, a decline of 11.6% year-
on-year. At first glance, the figure suggests a
slowdown. Yet foreign visitor receipts reached
168.6 billion baht in the same month.

The divergence is clear. Fewer arrivals, higher
receipts.

On average, January revenue translates to
roughly 51,600 baht per visitor. When
headcounts fall but spending per trip remains
elevated, the story shifts. The industry may not
be weakening. It may be recalibrating. Success
begins to look less like raw volume and more
like yield per traveler.

China Reclaims the Top Spot, but the
Structure Has Shifted

China returned as Thailand’s largest source
market, with just over 400,000 arrivals,

overtaking Malaysia at around 303,000.
Symbolically, this matters. Before the
pandemic, China was the backbone of
Thailand’s tourism economy.

However, reclaiming first place does not mean
the system has reverted to its former
equilibrium. Overall arrivals remain in double-
digit decline. China is back, but not yet at its
previous scale or dominance. The recovery is
real, yet it is unfolding under different structural
conditions.

Long-Haul Markets Anchor Revenue Growth

Long-haul travel has become increasingly
significant. In 2025, Thailand is expected to
receive 11.1 million long-haul visitors, generating
668.9 billion baht in revenue. That implies
average spending of roughly 60,000 baht per
frip.

For 2026, projections point to 11.66 million long-
haul visitors, with revenue exceeding 700



Global Economic Update

International Tourist Arrivals

and YoY Growth
. Arrivals YoY (RHS)

‘000 persons %

4,000 80
3,278
3,000 60
40
2,000

20

1,000 0
-11.6
0 -20

2024 2025 2026
International Tourist Arrivals
and Tourism Receipts
. Arrivals Receipts (RHS)

‘000 persons Bn THB

4,000 200
168.6

3,000 150
2,000 100

1,000 50

0 0

2022 2023 2024 2025 2026

Performance Index International Tourist
Arrivals by Source Country

m China m Malaysia India
Europe America W Others
‘000 persons
4,000

3,000

2,000 Illll ||||I||| Illl“lll |||I||III|

1,000
I|| ull |

0 ==l -
2022 2023 2024 2025 202¢

Source: Ministry of Tourism and Sports.

billion baht. If revenue growth continues to
oufpace volume growth, average spending per
traveler will edge higher. This is where the
“Value over Volume” strategy begins to take
tangible form.
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When total arrivals soften butf revenue
momentum persists, composition matters more
than scale. Long-haul travelers typically stay
longer and spend more per trip. The fourism
engine becomes less dependent on crowd size
and more reliant on spending intensity.

The 2.8-Trillion-Baht Target Signals Strategic
Intent

The Tourism Authority of Thailand’s 2026
revenue target of 2.8 trillion baht, with 58%
from international markets and 42% from
domestic tourism, reflects a deliberate strategic
shift. The objective is not simply to restore peak
arrival numbers, but fo increase economic
return per visitor.

In a region where destinations compete
aggressively for headline arrival figures, a
sustained rise in per-trip spending would
redefine competitive advantage. The metric of
success moves from volume to value capture.

A Necessary Note of Caution

Yet the shift toward higher yield is not without
risk.

If revenue per capita is driven primarily by a
limited number of long-haul markets,
concentration risk increases. A downturn in one
or two key origin countries could
disproportionately affect total receipts.

If Chinese arrivals fail to recover to pre-
pandemic levels, Thailand’s demand base
remains structurally narrower than before.
Symbolic leadership in arrivals does not
automatically restore systemic stability.

And if geopolitical tensions disrupt air routes,
raise travel costs, or dampen consumer
confidence, long-haul flows are often the first
to adjust. Higher-value segments are not
immune to global uncertainty.
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A Subtle Redefinition of Tourism Success

January 2026 does not point clearly toward
boom or bust. Instead, it highlights a widening
gap between volume and value. When arrivals
and receipts move in opposite directions, the
industry requires more nuanced interpretation.

If this trajectory persists, Thailand’s fourism
sector may indeed be entering a new phase.
Not defined by the size of crowds, but by the
strength and resilience of economic return per
visitor.
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For policymakers and investors alike, that
distinction matters.
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