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Export orders to climb by 10% YoY in April  

   
March export orders were up 1.2% YoY, missing market consensus of 4% YoY growth, but 

beating our forecast of a contraction 

Taiwan export orders totaled US$47.16bn in March, up 25% MoM, but down 1.3% QoQ 

when seasonally-adjusted, and up 1.2% YoY, below consensus of 4% growth YoY (see 

Figure 1), but above our forecast of a contraction. 

The electronics downstream underperformed the midstream & upstream; orders for raw 

materials & conventional industries declined YoY 

Among major products, ICT orders rose 27.2% MoM and 4.3% YoY, to US$13.29bn in 

March, on higher demand from AI smart applications and the cloud industry, boosting 

server orders, but lower NB orders partially offset the higher server sales. March 

electronics orders were up by 12% YoY to US$16.5bn, on higher demand for high power 

computing and AI, increasing orders for wafer distributors, IC design, foundries and PCB. 

Optical instrument orders were up by 11.8% YoY to US$1.71bn, due to TV restocking 

demand, which grew orders for large-sized panels, leading to higher prices. Rising orders 

for optical lenses also contributed to growth. Orders for raw materials retreated across 

the board. Base metal orders were down by 10.4% YoY in March, on sluggish demand in 

the steel sector. Plastics and rubber orders slumped by 9.3% YoY on new capacity ramp-

ups from overseas competitors, resulting in oversupply. Chemicals orders were down by 

2.2% YoY, while petrochemicals also faced headwinds on overseas competition, leading to 

price cuts. However, drug orders edged up, partially offsetting the decline in 

petrochemical demand. March machinery orders slumped by 13.9% YoY, as end-market 

demand has yet to recover, resulting in conservative equipment investment by businesses 

(see Figures 2 & 3). 

Orders from the ASEAN & China grew YoY; the trends of rising orders from the ASEAN & 

higher weightings for overseas manufacturing have held for some time 

Orders from the US were down 2.2% YoY in March, with ICT down the most, by 11.1%, or 

US$560mn. Orders from China and Hong Kong were up 7.7% YoY, with electronics orders 

up the most, by 20.1%, or US$1.02bn. Orders from Europe were down by 6.2% YoY, with 

base metals down the most, by 31%. Orders from the ASEAN and Japan were up 19.3% 

and down 18% YoY, respectively (see Figures 4 & 5). The trends of rising orders from the 

ASEAN and higher weightings for overseas manufacturing have held for some time. 

Outlook – Export orders to climb by 10% YoY in April, in line with our forecast of a more 

meaningful rebound in 2Q24F 

March export orders, despite being tepid, returned to YoY growth, in line with our 

forecasts of recoveries in the manufacturing sector and for export orders. However, 

demand will be weighed upon by negatives attributable to the Fed keeping interest rates 

higher for longer, and mounting geopolitical risks. The Taiwan household-based diffusion 

index was at 49.9 in April, while the order value-based diffusion index was at 49.6 (see 

Figure 6). We believe export orders will climb by 10% YoY in April, in line with our forecast 

of a more meaningful rebound in 2Q24F. 
 

 

 

 

 

 

 

 

 

 

March export orders  



      

  

23 April 2024  2  

Taiwan  March export orders  

 

 

 

  

 

 
 

  
 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 



      

  

23 April 2024  3  

Taiwan  March export orders  

 

 

 

 

 

 

 

 

    



      

  

23 April 2024  4  

Taiwan  March export orders  

                



      

  

23 April 2024  5  

Taiwan  March export orders  

   

 

 

 

 

 

 

 

 

 

 

 

 

 

All the above named KGI analyst(s) is SFC licensed person accredited to KGI Asia Ltd to carry on the relevant 

regulated activities. Each of them and/or his/her associate(s) does not have any financial interest in the 

respectively covered stock, issuer and/or new listing applicant. 

Disclaimer 
All the information contained in this report is not intended for use by persons or entities located in or residing in jurisdictions which restrict the distribution of this information by KGI Asia 

Limited (“KGI”) or an affiliate of KGI. Such information shall not constitute investment advice, or an offer to sell, or an invitation, solicitation or recommendation to subscribe for or invest 

in any securities or investment products or services nor a distribution of information for any such purpose in any jurisdiction. In particular, the information herein is not for distribution and 

does not constitute an offer to sell or the solicitation of any offer to buy any securities in the United States of America, or to or for the benefit of United States persons (being residents of the 

United States of America or partnerships or corporations organised under the laws of the United States of America or any state, territory or possession thereof). All the information contained 

in this report is for general information and reference purpose only without taking into account of any particular investor’s objectives, financial situation or needs. Such information is not 

intended to provide professional advice and should not be relied upon in that regard. 

Some of KGI equity research and earnings estimates are available electronically on www.kgi.com.hk. Please contact your KGI representative for information. The information and opinions 

in this report are those of KGI internal research activity. KGI does not make any representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of 

the information and opinions contained in this report. The information and opinions contained in this report are subject to change without any notice. No person accepts any liability 

whatsoever for any loss however arising from any use of this report or its contents. This report is not to be construed as an invitation or offer to buy or sell securities and/or to participate in 

any investment activity. This report is being supplied solely for informational purposes and may not be redistributed, reproduced or published (in whole or in part) by any means for any 

purpose without the prior written consent of KGI. Members of the KGI group and their affiliates may provide services to any companies and affiliates of such companies mentioned herein. 

Members of the KGI group, their affiliates and their directors, officers and employees may from time to time have a position in any securities mentioned herein.  


