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Export orders resumed expected YoY growth in November; we project 2024F export orders 

to grow in the mid-to-high single digits   

   
November export orders up 1.0% YoY; missing our forecast of 4.2% YoY 

Taiwan export orders totaled US$50.63bn in November, down 4.2% MoM (down 5.4% 

seasonally-adjusted), but up 1.0% YoY, returning to growth after 14 consecutive months 

of YoY contractions. However, the figure was below our forecast of 4.2% YoY growth and 

the consensus of a 5.2% YoY growth (see Figure 1). 

Improved order growth for major products; electronics outperformed 

Among major products, ICT orders declined 7.4% MoM, but were up 10.0% YoY to 

US$16.2bn in November, resuming YoY growth after 9 consecutive months of 

contractions, on a low base due to lockdowns in China last year, and improved handset 

and server orders on higher computing performance requirements and AI demand. 

November electronics orders rose by 3.5% YoY to US$17.8bn, ending 12 straight months 

in negative territory, on growing orders for IC design and semiconductor sales distribution. 

Anemic demand for end-products and continued inventory adjustments in supply chains 

resulted in slower orders for semiconductors and PCB, partially offsetting this growth. 

Optical instrument orders grew 9.8% YoY to US$1.67bn, mainly as TV panel prices were 

higher than in November last year, while orders for optical lenses also rose. Orders for 

base metals retreated by 0.3% YoY, attributable to a slower global economy and sluggish 

steel demand. Nevertheless, inventory replenishment from clients was boosted as steel 

prices rebounded recently, narrowing the contraction from 5.4% in October. Contraction 

of plastics and rubber orders widened to 10.2% YoY on sluggish end consumer demand, 

conservative order placement from downstream clients, and as overseas competitors 

have ramped up new capacity, lower prices than last year. Chemicals orders faced the 

same headwinds, though the contraction narrowed to 7.9% YoY from 11.5% YoY in 

October. Machinery orders slipped by 12.5% YoY, as manufacturers remained 

conservative on capex due to murky global economic prospects and weak end demand 

(see Figures 2 & 3). 

Among major regions, orders from the ASEAN improved the most, while orders from Japan 

experienced the worst decline 

Orders from the US fell 2.4% YoY in November, with electronics exports down by 

US$210mn. Orders from China and Hong Kong grew 8.8% YoY, with electronics orders 

registering the largest increase, at US$ 930mn (up 18.7%), while plastics/ rubber orders 

fell US$120mn, down 21.2% YoY, partially offsetting overall growth. Contraction for orders 

from Europe narrowed to down 21.1% YoY, with ICT down the most at 23.2% YoY. Orders 

from the ASEAN grew by 69.4% YoY, with ICT orders up the most, at 381.1% YoY, while 

total orders from Japan were down 29.0% YoY, with ICT orders declining the most, by 

31.2% YoY to US$270mn (see Figures 4 & 5). 

Outlook – Export orders resumed expected YoY growth in November; we project 2024F 

export orders to grow in the mid-to high single digits 

November export orders resumed YoY growth as global manufacturing activities bottomed 

out, coupled with the seasonal retail boom. However, the figure was below our 

expectation of 4.2% growth. The Taiwan household-based diffusion index is at 44.7 in 

December, while the order value-based diffusion index is at 47.8, slightly slower than last 

month (see Figure 6). End demand did not meaningfully rebound amid a slowing global 

economy, leading to a more languid recovery in the manufacturing sector. We expect 

December export orders to be bolstered by pull-in demand from companies prior to the 

Lunar New Year. Regarding 2024F, we expect export orders to benefit from increased 

global manufacturing, achieving growth in the mid-to-high single digits. 
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