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Figure 1: Construction Investment to GDP (%)

844 839 g3 841

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Office of the National Economic and Social Development Council (NESDC)

daufl 3.2.1 ultwnauaznwsannistsznaugsna wii 13



PI:]} 15190 wneflan wuawiede adn ()

Figure 2: Public and Private Construction Investment
(at current prices, THB bn)

“ Public  Private

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: NESDC

Table 1: Growth of Public and Private Construction
(at current prices)

Average Growth Rate (% per year)

2012-2014 2015-2017  2018-2020  2021-2023

Public Construction 3.7 12.2 3.3 1.3

Source: NESDC
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Table 2: Comparison of Construction Works by Type of Projects
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Table 3: Comparison of Construction Works by Size of Contractors
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Figure 3: Share of Revenue among Top 12 Listed Companies (2022)
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Sources: SET, Krungsri Research

Figure 4: Structure of Construction Costs
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Source: NESDC, Ministry of Commerce (MOC) and compiled by Krungsri Research
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Figure 6: Public Construction Investment
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Figure 7: Private Construction Investment
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Figure 8: New Registered Housing Units in Major Regional Centers
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Figure 9: Construction Material Prices Growth
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Figure 10: Domestic Steel Prices
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Figure 12: Construction Investment Forecast
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1,600 8
6
1,200 PP
o .'. son® -'o 4
oo....o..:'.':005o
800 e 2
0
400 3
-2
0 -4
2020 2021 2022 2023 2024F 2025F 2026F
Public construction W Private construction
e=Q== Private con. growth (RHS) === Public con. growth (RHS)
% YoY 2022 2023 2024F 2025F 2026F 2024F-2026F
Public -0.1 -2.2 1.0-1.5 4.0-45 4.5-5.0 3.5-4.0
Private 1.3 3.9 2.5-3.0 3540 4.045 3.0-3.5
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Source: NESDC
Note: forecast by Krungsri Research
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Table 4: Major Infrastructure Projects between 2023 to 2027*

FEUELIRT 29L3UAT MUEY (F1ULNY)
Tasams ATHALWI
fullums 2566 2567 2568 2569 2570 99
1) solwwiarzusd 1
- TaaWE - thshin 2561-2567 8025 286 8311 BTN T
- TITUNZ I - THHOULSTE 2561-2569 2,830 225 3,055 kb R R L TR
- trauptilqy - i 2561-2567 1.785 1,785 e rewd 1980 W
- i - tzsouftdud 2561-2567 560 560 e rEudasn il
- faayzanuRTiug s 25612567 1715 1,715 eEj7Ewinaen g
2) solwmagzazii 2
- FI3URULIY - wuBRIATEY 2566-2570 35012 11,195 11,749 1,790 29,749 AIMIIunRAINNEEY 2567
- st T v 2566-2670  G.0B4 5879 14,181 21756 13792 61672 alailofe funag
- drawiude - el 2566-2570 6 7180 8055 17826 17837 50904 dalaileimdiunng
- FATUNIOULATE - auUaTITET 2566-2570 3,740 4745 14003 12,30 1,908 37524 AImSureitafusney 2567
- doaguns - gl 2566-2570 6 3486 6371 9917 4527 24,287 daldleietunas
- g e foni- wialue - aaamn 2566-2570 6 6920 9075 19552 16768 53221 dralaflean iiunag
- daavnaluey - thdawsns 2566-2571 5 895 2165 2,908 685 6,658 daldldaiunng
3) Tazanagrnlvpoadage
- anlrlmoruiagaien 3 sunuihy rous 1 2565-25T1 424 413 837 g 7zwd 1480 W
(mELuiied - 42730ugl - gAzLN)
- snlvpnafaga L%ENTEI\H;Iﬁﬂ"IFI fangavmd - 25612569 21,955 23820 75170 37,795 158,740 BE TEWI 14PN LT
WHEATE (T2E :ﬁ. 1 NN - uﬁn'l'nﬁm}
4) Tazanavin Feuvanah TrEsd 3 ?566-2570 10174 6678 4,198 4325 25,375 Bt Ewinasn iunis
(gaunmiiFawtadrzme naaany)
5) TnsadhemmasauduRiaLsEmA 2566-2570  7.586 23609 43746 47441 42811 165193 aEj7Ewinaen g
6) TAgan I sWELAAN BRWYEI AR ULE 2566-2572 3563 5622 2646 2491 2256 16,578 et rEwinasn iiunis

4 1
menluapTai sannRNTL

Source: Office of Transport and Traffic Policy and Planning, as of March 2023, Matichon (2 January 2024), compiled by Krungsri Research
Mote: * Action Plan on Thailand Logistics Development 2023-2027; Ministry of Transport
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Source: Agency for Real Estate Affairs (AREA), Forecast by Krungsri Research
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Figure 13: BMR Newly Launched Housing Projects

%

100

Figure 14: BMR Retail Space and Office Building Forecast
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Source: Compiled and forecast by Krungsri Research
Note: *CBRE has reclassified database for office buildingin 2023. As a result, the growth

for office buildingin 2023 is not available.
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Table 5: Labor Demand in Construction and Total Service Sector (2022)
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(WuAw) (WuAu)
anuAaInsusanulusgnuilsznaunig 1,317.90 12,244.90
gisuvinluszuulseiudaau 1,164.78 9,936.19
ANMHABINISINAIUTINUAIULTY 153.12 2,308.71
ANFIUANNABIMTUTINUABLNUN (%) 13.15 23.24
@oulsznauns (UsEM) 140,558 2,614,586

Sources: Mini

stry of Labor (MOL), NESDC, Department of Business Development (DBD),

Social Security Office (SS0) and Thansettakij
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Figure 16: Housing Stocks (Unsold Units)
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AREA, forecast by Krungsri Research
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Figure 17: Global GHG Emission in Construction Sector
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Source: OECD Air Emission Accounts; UNFCCC; EDGAR and IMF
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Figure 18: Global Green Building Market Size
(USD, bn)
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Figure 19: Levels of Green Building Activity Worldwide
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Figure 11: Construction Investment Forecast
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Figure 12: Investment Value of Megaprojects Worth THB 3.2 tn (Plan for 2020-2027)
(THB, bn)

m Previous Estimation (as of Nov 20)
Based on 2022 FY Budget Plan (as of Nov 21)
395 409

425 4
364
245 246
178 163 154 162
28
-

2020 2021 2022 2023 2024 2025 2026 2027
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33

Sources: Ministry of Transportation (MOT), Krungsri Research

Note: The THB 32 trn of mega-project based on Transportation Action Plan, except for two
high-speed railways; (i) Bangkok-Hua Hin route, and (ii) Bangkok-Chiang Mai route
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Figure 13: Budget Investment by Type of Development
(EEC Development Action Plan, Phase 2, 2022 — 2026)
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Sources: The Office of Transport and Traffic Policy and planning (OTP), Prachachart Turakij and Krungsri Research
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Table 4: Ongoing Mega Project Investment Plan

Maga Projects of Transport Infrastructure Devalopment V:I:::mn)

1 Motorway: Bang Khun Tien to Bang Buang Thong (M9), Western Outer Ring road 56 2022-2025
2 Motorway M9: Uttaraphimuk Tollway Extension Rangsit-Bang Pa-in 27 2023-2026
3 Motorway: The network connects M6, Bang Pa-in - Nakhon Ratchasima, and Lor. 32 47 N/A

4 Motorway M7: Srinagarindra - Suvarnabhumi 29 2024-2027
5 Motorway M8: Nakhon Pathom - Cha Am (Nakhon Pathom - Pak Tho period) 51 N/A

6. Expressway: Stage 3, Northern Lines N1 and N2 37 2024-2027
7. Expressway: Chalongrat - Chatuchok 22 2024-2027
8 Expressway: Ka thu - Patong, Phuket 14 2024-2027
9 Expressway: Muang Mai - Koh Kaew - Ka thu, Phuket 30 2025-2028
10. Aircraft Maintenance, Repair and Overhaul (MRO) Road to The Third Thai-Laos 16 20222024

Friendship Bridge, Nakhon Panom

11 The Sixth Thai-Laos Friendship Bridge Ubon Ratchathani in Thailand - Saravan in Laos PDR 47 2023-2025
12 Dudl Track Railway: Den Chai - Chiang Rai - Chiang Khong 85 2022-2026
13 Dual Track Railway: Ban Phai - Nakhon Phanom 68 2022-2026
14. Mass Transit System: Orange Line (Bang Khun Non - Thalland Cutural Center) 120 20222027
15 Mass Transit System: Purple Line (Tao Pun - Rat Burana) 120 20222027
18. High-Speed Rail Linking 3 Airports: Don Mueang - Suvarnabhumi - U-tapao 220 2022-2028
19. Airport: Don Mueang Airport Development Phase 3 36 2022-2029
20. Regiona Airport: Chiang Mai Airport; Phase 1 15 20222026
21. Regiona Airport: Chumphon Airport; Phase 2 32 2022-2027
22 Regiona Airport: Ranong Airport; Phase 3 35 2022-2028
23. Logistics Center: Nakhon Panom 13 20222024

Sources: The Office of Transport and Traffic Policy and planning (OTP), Khao Sod, compiled by Krungsri Research (as of December 2021)
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Figure 14: Newly Launched Housing Projects
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Source: Agency for Real Estate Affairs (AREA), Forecast by Krungsri Research
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Figure 15: Bangkok Retail Supply by Type
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Source: Compiled by Krungsri Research

Table 5: Major Investment of Commercial Building and Mixed-use Project
to be Completed in 2022-2024

Project Name NLA Retail Format Complstion
(sqm) Year
Terminal 21 Harbour 40,000 Enclosed Mall 2022
Smile Square 28,000 Office, Hotel, Residential 2022
The EmSphere 60,000 Enclosed Mall 2022
The Forestias 180,000 Residential, Office, Hotel 2023

One Bangkok 180,000 Condo, Hotel, Office 2023-2024
Cental Ratchapruek 80,000 Condo, Hotel, Office 2023
Bangkok Mall 90,000 Enclosed Mall 2023
Asiatique 22 100,000 Mixed-use Mall 2023
Bangkok Midtown (Phase ) 59,000 Enclosed Mall 2023
Dusit Central Park 70,633 Condo, Hotel, Office 2024
The Mall 2 Ramkhamhaeng 32,712 Enclosed Mall 2024
Asiatique 21 (Parking Space) 30,000 Community Mall 2024
Robinson Sukhumvit (Renovation) 13,000 Department Store 2024

Source: Compiled by Krungsri Research
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Figure 16: Construction Material Price Growth
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Source: MOC, forecast by Krungsri Research
Note: CMPI = Construction materials price index
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Figure 17: Current Strategies of Contractors to Deal with the Crisis

Large Contractors SME

| Offer lower construction cost amid price competition | ( Subcontract for large contractors on
government projects

‘v‘ Leverage strong bargaining power to reduce raw :
| material cost from suppliers Extend the construction period for
potentially delayed projects

[ Invest in high-technology machine to substitute for >
labor shortage Look for contracts for building
renovations

| Focus more on the revenue from system management
‘ e.g. mass transit operations

| Seek backlog from CLMV infrastructure
l projects esp. water energy projects in Laos

[ Leverage machine utilization and use prefabricated
| building materials to compensate for labor shortage

Source: The construction contractor analyst meeting 2020, Krungsri Research
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Figure 18: Flows of Inward Foreign Direct Investment (FDI) to ASEAN Countries
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Source: aseanstatsorg
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Country

Table 6: Major Construction Investment Projects in the CLMV during 2022-2024

Some of Major Construction Investment Projects (2022-2024)

Viet Nam

+ The 1,200MW Ba Ria 2 Gas Power Plant is planned for Ba Ria-Vung Tau, Viet Nam. The project is
currently being permitted but will be developed in a single phase. Construction is likely to
commence in 2022, and commercial operations are expected to begin in 2024.

+ 25 projects are prioritized for investment over 2021-2025, including: four sections of the North-
South Expressway to the East, Belt Road No.3 Ho Chi Minh City, Belt Road No4 Hanoi, Chau Doc-
Can Tho-Soc Trang-Tran De Expressway, An Huu-Cao Lanh Expressway, Belt Road No4 Ho Chi
Minh City, Belt Road No5 Hanoi, and Vinh-Thanh Thuy Expressway.

Cambodia

+ The Kandal Provincial Administration has set a goal of implementing a total of 63 provincial
development projects in 2022, most of which focus on the development of roads, administrative
buildings, street lighting, and other infrastructure.

* As per the Law on Financial Management for 2022, The Cambodian government plans to build
two new airports and to upgrade another two. The four projects will be carried out under the
Office of the Council of Ministers, and include the construction of the new Ratanakiri and Preah
Vihear airports (both Class 3), as well as the upgrade of Battambang (Class 3) and Stueng Treng
(Class 4) airports.

+ The Siem Reap bypass construction project (EDCF Loan KHM-28).

Myanmar

+ Myanmar plans to build 36 new north-south and 45 new east-west highways as well as upgrade
rail and highway networks as a near-term priority.

+ It is estimated that there is more than 100,000 MW of potential hydropower capacity in the four
main basins of the Ayeyarwady, Chindwin, Thanlwin, and Sittaung rivers.

* Myanmar has identifieJ 92 large hydropower potential projects with a total installed capacity of
46,000 MW.

Laos PDR

Two South Korean construction companies, Doosan Heavy Industries & Construction and Korea
Western Power, have been tapped to build a dam between 2022 and 2029. This will be in
cooperation with Charoen Energy and Water Asia (CEWA), a private sector entity connected to the
Thai and Lao governments.

Source: Compiled by Krungsri Research, as of January 2022
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Figure 19: Housing Stocks (Unsold Units)
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Figure 20: Number of Migrant Construction Workers Entering
Thailand from 4 Nations*, as per the MOU
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Sources: Foreign Workers Administration Office, Statista
Note: * Myanmar, Laotian, Cambodian and Vietnamese
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WAQLEEA N+ laila
i (%) P
ATHY UPineu
WIATTNRUALASAUENITAN
NNDTH AANINANT 1,2,3 06-2025 960.00 87.60 119.00
Dusit Central Park VMS (DC1) 1,2,3 06-2025 37.00 75.67 9.00
Dusit Central Park VMS (DC2) 1,2,3 06-2025 8.19 0.00 8.19
Dusit Central Park VMS (NSC) 1,2,3 10-2025 482.00 38.59 296.00
NNATH AANIWANG(Fire Alarm) 3 04-2025 71.00 87.32 9.00
WNATH ARNINANT(Building Management System) 1 04-2025 65.00 60.00 26.00
Crown Plaza bangkok Grand Sukhumvit 4 05-2025 339.00 73.16 91.00
JAS Village Ramkhamhang 1,234 03-2025 156.00 98.72 2.00
aA1TAIUNNULATS I UBARIUNSTH
Trenunanenf9dn svaziaes a.51yLF A.Unuantl 1,2,3,4 04-2025 4,915.00 96.24 185.00
eafsruelsmniInsEnsmalng 12,34 09-2026 | 5212.00 30.85 3,604.00
AaaF19a1A19811INeU 2 a1Ansatina ANl
- . 1,2,3,4 05-2025 1, 992.00 84.49 309.00
WELINTT LATTINBINIALTU
WANNUNUNAU33 AN T UNAS-aNE N1 1,2,3,4 06-2025 2,770.00 69.93 833.00
nudssn 1 wnnelis szunlein udsan 2 wanels  ssuuissiuarguiiung uasileanudansiy
udszian 3 vanede szuudiuenniA udszian 4 wnede uresieleen
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AU AUTINTNTRANNILN TR 80 WaTH

1,2,3 07-2025 2,636.00 69.95 792.00
T C
One Bangkok-Office Building 1,2,3 04-2025 938.00 86.35 128.00
Sukhumvit Soi 7 Office Bangkok 1,2,3 03-2025 788.00 71.00 229.00
AGC Chemical 4 03-2025 106.00 83.96 17.00
JMT Ramkhamhang 1,2,3,4 03-2025 150.00 92.00 12.00
T59us8 a1msfinnandeuasiaasn
Private Residence-Bevery Hills Chaengwattana 1,2,3,4 05-2025 36.00 33.33 24.00
uitianususenisldenmsfieusedy
4 1,2,34 02-2025 326.00 98.77 4.00
799 URIN 1
Mariott Pattaya Hotel 4 06-2025 312.00 75.00 78.00
Boutique Kamala 1 Phuket 1,2,34 12-2025 400.00 7.25 371.00
Central North Pole (Sub-Structure) 4 05-2025 1,918.00 30.08 1,341.00
One Bangkok-Hotel Building (H2A/H2B) 1,2,3 09-2025 695.00 67.19 228.00
One Bangkok-Forum Building 1,2,3 12-2024 359.00 96.38 13.00
One Bangkok-Forum Building(L‘ﬁINLﬁN) 1,2,3 12-2024 45.00 0 45.00
TAsanIatnanes Qs 1,2,3,4 05-2025 73.00 12.33 64.00
Canopy Hotel by Hilton 1,2,3,4 03-2025 397.00 51.13 194.00
Buq

KJL Innovation Center 1,2,3,4 04-2025 163.00 43.56 92.00
PEA-anTEWneR uazanniilrinmeiiath 123 06-2025 264.35 68.98 82.00
eaisanilindels a.maaguasasiil s 1,2,3,4 06-2025 312.00 5.13 296.00
a1ansgilaeluednnsziiesh aTisneuna 12,34 07-2026 |  2,793.45 0 2,793.45
anasgueimmatuladfaia AnzunmeAans

- 1,2,34 11-2026 721.87 0 721.87
FRGF ]
Teaffuieseatiu eleiin 237 e 1,2,3,4 08-2025 230.80 0 230.80
negieanA1inandedsanng nesinlne 12,34 10-2025 121.45 0 121.45
Aeg¥eenAnedunsaLAiaNs Ty

1,2,3,4 10-2025 121.22 0 121.22

1senau nawinaInNIA
Functional Checkand Preventive maintenance -OR16 12,34 12-2024 34.00 50.00 17.00
RAFA Project 12,34 06-2025 52.60 0 52.60

Bt 31,565.61 14,121.39

*AININAAF NN WMANENTEALNIZINN 2 ADL 8

(Mg 9 luuINNan199 N BLRaT- aaaT)
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TasanisusEniatulszyausuazaslainsunamsilseya

TassnsusEminaadndszyaanuiaia daslasuna 1- 2 T 2568 Feuddnanssuaenistinilszaya

AnugarnINLszNnl 38,000 AMULM AT

sy | Felasensidrvadasenis lszinnau”
Government / Private Projects
1. | Tazans e1pnsdlnaansiidnsiueen 1ae AOT 1234
2 | uneaadee1Ans O House Bangkok 1,2,3,4
3 | vwneaiegudananisnssnasening wa 2 1,2,34
4 LA Hospital szinaana 1,2,3,4
5 1A59NT North Pole Package 1,2 Wae 3 ( Super Structure) 1,2,3,4
6 Indocines Resort Villas Phuket 1,2,3,4
7 Tong Nan Hotel@ Koh Samui 1,2,34
8 mma‘ﬁ%mimhmmﬂmumﬁmnﬁ 1,2,3,4
9 naaiNaIANTNaIALATaLATIUNENINITULITENIW NINTNY
TuammsiEe
MEP Only
12 | TA99n19 Renovate unsa saUNBLUAT 1,2,3
13 Dusit Suit s Kings’square 1,2,3
14 | 199017 Shark Fin 1,2,3
15 HYH Hotel Hadyai 1,2,3
T sz 1 winee  szuuluii wiszm 2 wnete szuudsziusrguniung uazlaeiudaas
ulszion 3 wnele  szuud§uennia ulszinn 4 anede  uneaislasn
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2.1 SuunuAaansiiguLasNudssua

Nuaanziiauuaznuiaanuasisand1ssuas M AN 30 Nueney 2567

Nuaaneidey :  1,361,817,957 U Useneusiag vuansiyanuau 1,361,817,957 u
yaA R 1§uaz 1.00 1

NUTITTURT 1,361,817,957 U Usznausag fuastyanuiu 1,361,817,957 Hu
yar7ng 13uaz 1.00 U

2y v

NANKTAUUFIEA 10 518UsN

sefangugiaiuiitanugegn 10 s18usn o 11 SunA 2567
o o Andau
Caly S oy o : " B
u s18TALNaNY AUIUUY n1stauu
(%)
1. UNELAIN ﬂ??’éﬁﬂ]’]m 181,030,214 13.29%
WENEA ATET6 51,587,700 |  3.79%
uNaNEy  AIgIIe 1,962,590 | 0.14%
Wt ATET6 870,000 |  0.06%
R EY 235,450,504 17.29%
2. UBS AG LONDON BRANCH 122,453,500 8.99%
3. | Wy neyalunia 39,960,712 |  2.93%
UNATUNAIA neyalunia 10,160,000 |  0.75%
WU neyalunia 10,000,000 | 0.73%
Wsting neyalunia 9,000,000 |  0.66%
994 69,120,712 5.07%
4 | wenagd AUIUAT 35,300,000 | 2.59%
S. Six Sis AG 25,624,000 1.88%
6. | wendg [ERMENEE 23,280,000 | 1.71%
UNA19AAANT Tsauu4na 630,000 | 0.05%
94 23,910,000 1.76%
7o waniln AnNAATHE 22,555,000 | 1.66%
8 | wedusmd Indnuena 19,980,000 | 1.47%
9 | weaNAng AT 16,143,440 | 1.19%
WNANg9Id A 300,000 | 0.02%
593 16,443,400 | 1:21%
10 | wegRineg GHERTIN 11,300,000 |  0.83%
UDIFEN LTI 3,450,000 |  0.25%
59N 14,750,000 1.08%
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Wt GEGal 870,000 0.06%
LY 235,450,504 17.29%

2. nauAsauAsINIAluMA
UN2IaU0e neyalunia 39,960,712 2.93%
UNAUUNA neyalunia 10,160,000 0.75%
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Wneaumd nayalune 9,000,000 0.66%
99N 69,120,712 5.07%
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233,057,937.00

(195,875,569.00)

181,056,772.91

2. AU 1,361,817,957 1,361,817,957 1,361,817,957
3. mls (@anw) azax
3.1 d9egmunguNng 29,000,000 29,000,000 29,000,000
3.2 Alsndellldinass (246,201,926.00) (195,716,955.00) 26,034,155.69
4. Rutlupaanednasasiu 0.00 0.00 0.019
5. Rutlupaans 0.00 0.00 25,874,541.18
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3. windaunldlunisisznaugsia

3.1 NSWERUDIITUAN

0w U9 30 L8 2567 NINETAUNNIINANTILTEM wavisEmeanldlunislszneugs

a a

AANNAANTIN 1,962.51

AL wLTunINERUNAAN9ENRWAIWAY 1,821.66 AAULNN WATT IAANITERNTU 140.85 AL Usznavsae

nag UM
NAANALNRDENT
o ea . o wAWNAL AN .
F1EUNTNITNERU LA URINTTNANG NsENWY
FIARTANUAL
Alfian1saasAn
ningaufinnssuans
1. finu
- duinawlva] g10in 81, alndnane a.uAstgy, alnd 131 797,251,000.00 ARAIUBY
5980 . yusnil
2. 21A19
- anansduineulug) ganan 81, alnsnane a.umslg 131 4,935,826.50 ARAUBY
3. iA3asiia LA3ReaNs uazainsal
SIENTY 28,647,031.09
194 18 Aalaa 1,327.07
Aumes-eaad 602,651.05
4. \PA3ReANUALATIASRslEdNTNa LTEmN 15,638,224.27
194 18 Watand™ 406,804.19
5. QuehnganiunmsRuiinamszailsziu LTEN 1,019,469,438.83 A B141AN
6. IUNINUL 13N 1,464,800.16
7. d@inanuuastnuRnAvNuEIAT12 1319 11,519,494.15
8. AUNTNeTENINTin 1519 82,577,714.00

9.%R9TAFAIRENN

194 18 Aaas

ERE

1,962,514,311.31
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