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Figure 3: Stagnation of GVCs and Global Trade, post-2008
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Source: UNCTAD, Krungsri Research

Note: GVC share of trade is derived from the share of foreign value added in exports,

based on the UNCTAD-Eora GVC database 2019
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Figure 4: Industries that Need to Move along Global Supply Chains
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Move Downstream

Wood and products of wood and cork

Paper products and printing

Rubber and plastic products

Other non-metallic mineral products

Fabricated metal products

Electrical equipment

Machinery and equipment

Electricity, gas, water supply, sewerage, waste and
remediation services

Construction

Transportation and storage

Publishing, audiovisual and broadcasting activities
Telecommunications

IT and other information services
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Figure 7: Infrastructure Investment Projects
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Figure 8: Thailand’s Competitiveness Indicators
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Figure 3 : World Rice Balance
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Figure 2: Thailand Rubber Exports
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Figure 1: Cassava Prices
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Figure 2: Thailand Cassava Root Production Forecast
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Figure 3: Thailand Cassava Product Exports Forecast
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Figure 1: Thailand Sugar Balance
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Figure 2: Thailand’s Sugar Export Prices
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Figure 3: Global Sugar Flow
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Figure 1: Domestic Broiler Prices (at farm) and
Thai Chicken Export Prices (F.O.B.)
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Source: Ministry of Commerce (MOC), Office of Agricultural Economics (OAE),

Forecast by Krungsri Research

Figure 2: Thai Chicken Industry Forecast
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Figure 3: Thailand Chicken Product Exports Forecast
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Figure 1: MPI and Capacity of Canned Fish Industry
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Figure 2: Major Cost of Canned Fish Industry
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Figure 3 : Thai Canned Fish Exports
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Figure 1: Electricity Consumption Growth
(by sector)
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Source: Electricity Generating Authority of Thailand (EPPO)

Figure 2: Renewable Energy Generation Capacity
and AEDP* Target (as of 1H21)
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Source: Department of Alternative Energy Development and Efficiency (DEDE)
Note: Including off grid power generation
* Alternative Energy Development Plan 2018

Figure 3: Trend of Electricity Demand
% YoY
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Sources: EPPO, Forecast by Krungsri Research
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Figure 1: Oil Prices
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Figure 2: Capacity Utilization Rate
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Figure 3: Gross Refinery Margins (GRM)
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Figure 3: Ethanol Demand
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Figure 1: Domestic H-Diesel* Usage (average)
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Source: Department of Energy Business (DOEB)
Note: * = B7, B10, B20, Premium Diesel

Figure 2: Biodiesel Consumption
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Source: Department of Alternative Energy Development and Efficiency (DEDE) ,
DOEB, Forecasted by Krungsri Research

Figure 3: Capacity Utilization of Domestic Biodiesel
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Figure 1: Thai Pharmaceutical Imports and Exports
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Figure 2: Domestic Healthcare Expenditure
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Source: FitchSolutions, Krungsri Research
Note: 1/ Spending on medical care in the government sector
2/ Spending on medical care in the private sector

Figure 3: Domestic Pharmaceutical Outlook
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Figure 1: Automobile Production
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Source: The Federation of Thai Industries (FTI), Forecast by Krungsri Research

Figure 2: Growth in Automobile Sales
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Source: FTI, Forecast by Krungsri Research

Table 1: Automobile Production and Sales Growth

% YoY

2019 2020  2021E

Domestic sales -3.3 -21.4  -4to-2

Exports -7.6 -30.2 24-26

Production -7.1 -29.1 15-17

Source: FTl and Toyota, Forecast by Krungsri Research
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Figure 1: Domestic Automobile Sales
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Source: The Federation of Thai Industries (FTI) and Toyota,
Forecast by Krungsri Research
Figure 2: Total Number of Cars Aged < 5Y
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Source: Department of Land Transport (DLT),
Forecasted by Krungsri Research; as of Oct 2021
Note: Passenger car accounts for more than 70% of the total.
Figure 3: Used Car Price Index
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Figure 1: Domestic Sales* (Selected Products)
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The OIE’s survey: only electrical appliances which are produced in Thailand.

Figure 2: Electrical Appliance Exports
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Figure 1: Thailand Medical Device Trade

THB, bn
160

120
80

40

2016 2017 2018 2019 2020 ; 9M20 9M21

W Exports W Imports

Source: Medical Device Intelligence Unit (MeDIU)

Figure 2: Domestic Medical Device: Capacity
Utilization and MPI
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Figure 3: Medical Device Domestic Sales
and Exports
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Figure 1: Construction Investment Trends
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Figure 2: Public-Private Partnership Project Delivery
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Figure 3: Construction Investment Trends
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e=fr==Public con. growth (RHS) ==Q=Private con. growth (RHS)

% YoY 2020 2021E 2022F 2023F

Public -4.8 7.7 6.0-7.0 6.5-7.0

Private -2.9 1.9 2.5-3.0 5.0-5.5

Total 14 5.3 4.5-5.0 6.0-6.5

Source: Office of the National Economic and Social Development Council (NESDC),
Forecast by Krungsri Research
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Figure 3: Housing Price Index
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Source: Bank of Thailand (BOT)
Note: Housing price index was calculated from 17 commercial banks which are

registered in Thailand and located in BMR.
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BULEININNILUITILUA UG InegUniuidaludvesiuuuisy

thousands units ® High-rise ™ Low-rise

uazAeulnfiTanaa 21.8% Uax 69.1% YoY AMNEIRL 104 tentne 40
ﬁ@ﬁmﬁﬂ‘immqwmﬁq 27.6% YOY suurndedeiidensenuayinunanavil 30
AsBauRfna (90.5% 129 GDP lulmsnng 2 T 2564) Usznaufiumqng
Wausalumssaneduidesesaniiunisdudealfoenaouuuas iy 20
anas 22.9% Yoy dqunaulafiiflananas 37.1% Yoy Tazanizlu 10
Frelvluaznifinatenaneunsi 79.7% Lz 45.7% YOY AuanAy 0
v 2018 2019 2020 2021E 1H20 1H21

o luda9nA59llual ApdnaIaazdsrULEAaLlias naann1asTedagn

'
Y o

NARWAINNITUNTIZLIATEY COVID-19 UaTNITLATHFRATINUAAd 1T
A 4 o y N -
neuANTeiuIesfuTing ausiafenasAvazanludosntedumni

AuanNNeg 8.3 uilugdn filsznaunisaslisadinlasenislud amen Figure 2: Units Sold in 6 major provinces
aanu1elnasaniall 2564 sapsnnnqsatiasannil 2563 n1lduan thousands units
P H a m High-rise m Low-rise
launsandvadiuanasiauunruiazaeulnfiilen 40
30
L |
uua Uil 2565-2567 "
ANAasn1siagandelu 6 Aaniauaniivualialsusntulneidady 10
wyuann (1) wsegialuniniainaeeiusa (2) nsamulasadiaiugiud
TR i EEC vl y desiandelurariuay 0
azilenupumhlasemziuil EEC vinliamaesnisiiegendeluzafuas 2018 2019 2020 2021E 1H20  1H21
528N LAY LAL5ING19IUTRDY BAT (3) AautinViaaaq AT Rasneae i
FavasinisdadatuaseurgunIny Inauustiunisieuraangszidau
& g0, a A o 1y £ o el P - : i . i .
L@@”Lilam’mﬂmammmmfaummmqmﬂﬂu%ﬂl@mnw ATTEAYUANUA Figure 3: Housing Transferred in 6 major provinces
sasiegandulnaanizludmdnnduliewisuisauazifiesgaaivnesy u thousands unit
ousands units W High-rise o Low-rise
EEC 100
a o ! = V= v o & = 80
o fagardauwisiu: padinindalasenislusifivuabinifintwade
4.5% siod TnaasiusdeenisluualindfuRauannguideiiest €0
o a2 ' ' s Ao o & o =< 40
anAuaTedadaulnnjaviilungugnAnilasdelunanaseaunansia
= o £% Ao ] o a H a 20
v Tneddadunszfuainsiaiidelugeunnin anviang fAnssunis
wannegenduanaaaulinainisunsszuinaesisn COVID-19 a1 0
. S o . . 2018 2019 2020 2021E 1H20 1H21
N399I (Work from home) ¥ l¥iANAeen1stuLLa s
unnImeulalifan
. y Figure 4: New Supply
= 1 s a a L o v 1
o MadaAauurgs (Aaulaftdan): nnsWumazdindiuuasy Tny 00
o o oy | | ‘ units
Arpdnsidlalasentslud Wndweds 2.5% setl anfivasauseludl Khon Kaen B Nakhon Ratchasima
- - 4 oz T J 40 m Phuket Chiang Mai
2564 TnaguniuneulalidenIniiuusduimnawlununuoy EEC = Rayong = Chonburi
o o o .~ 5 & & o Lo i~ . 30
Wasesfuinaamuiazidinininlnuas luuiunavie e [
iR ANy WWesessuN 1IN BAI289N1ATIEILARIAINLIINUUTR Y 20 =
ﬂg?zLﬁﬂumimﬂumm@ﬁww a4F9 T AN N UL I uNauART A 10 — o -
0

2018 2019 2020 2021E 2022F 2023F 2024F

Source: Real Estate Information Center (REIC), Krungsri Research
Note: *Low-rise housing includes detached houses, duplex, townhouses and shophouse.
High-rise is condominium.

1/ Megend 6 Swmdananniinig dsznausian daalval gauf svaes uassadan veuwnu uazgiin
2/ fhegluszwindnmuamanisudlanguanefifeadasiunisfenssesfidunauiias. fuil 14 n.e. 64 o



wwalingsiauazgravnssungd 2565-2567

AT BT lUNguNN wazlEnamas

b 21A5RUNIY

ADUNISDIL 2564

o arailusn ﬁiﬂfammmmmﬂu‘lummmgﬂﬂmmm’mmmmmm s Figure 1: Existing and New Supply
AAAY NAIINNITUNTTZLIATRY COVID-19 Areiasanndanetl 2563 nuaniy oeand
thousan N | Net take-U
mmﬁﬂfﬂwmummm Wz i liniagsiausdaudestananis an sq.m. W supply ettake-tp %

=== Occupancy rate (RHS)

wuvnm yietzaansengfanis asnalsfia Nﬂ@”nﬂumimulwm WENEN 400 94
im:rwmmml,mml,@“mmmummmimqma ‘Emﬂmimmmmmﬂumm 300 92
Imm@wqwmum'm Grade B Iuwuw Non-CBD) mm‘lwaﬂmnwuwmum'm %
ﬂvauummtwm 0.6% YoY 'azm 8.3 AMUMISTIUNAT mmvwaﬂmuﬂvmu 200 "
qu"llu 2.5% YoY ’aEI‘VI 9.4 ANUMGIUUAT N1 Occupancy rate ’EJEI‘VI 100
88.7% AAAIANN 91.6% ludaaihaniull 2563 86
0 84
° ‘m\imaﬂ‘wm mimemmm@ﬂmumm?muﬂmu’mmmmm mmmmm
-100 82
mmnwfmwuwmummﬂwuLem dannlyinatl 2564 amwmiwmwuwu N e o6~ o oo o w o o
145 o o Juil S 5 0o o 0 9 o o o g 4
WA uuaﬂmfamsvﬂu 88% L‘V]?;I'le_l 91% 1t 2563 AuRIANEI LT RRR_288R8¢%S T I
A11N971 Grade A ABUT1INIIFL Lummmmﬂuwmmmﬂ@wLmﬁimm@wm Source: CBRE Research, Krungsri Research
nﬂuﬁiﬂ@mmuimimmmum ANNNANADTUNTIUNTTZUIATDY COVID-19
a7 ﬁiﬂfamuuwamw@mmmiu‘mﬂumﬂ paNis dnanAd laesanaslil
ﬂﬁmmmﬂ IUETERI AN UAENL Grade B 1a1lfunaasiul 2564
mmmmmmmu‘l‘mmLﬂumﬂamﬂumﬁwﬂmq @n AlETUNANITNLIAY Figure 2: Rental Rates of Office by Area & Grade
el draitesnduit 2563 THB/sq.m./month
«=()== CBD Grade A === CBD Grade B
Tl 1,200 Non CBD Grade A s NON CBD Grade B
LUALUNL 2565-2567 0—O0
e gsnamasdninauliidnludas 3 Ydhami fuwaliunszifiastiuaa 1000
mMaztAsegna anudasniadiiundninaeiuinludnsieds 1.5% dell =
muiladbuyudunisitusireuamgiaislunazsslazing suaniunisd 800 o
mwuimqmwwuﬁmmmﬁ %mwuu’Lumﬂim@umimwu/ dfnlgeanmng ~
mummlmm‘luwuw CBD way Non-CBD 1N Imﬂmwmmmimwumm 600
meuﬂvmmnnauﬁimmﬁmms nsfuazngunatulad AugUniu
'a'lﬂ'lsd'lum'mmmq‘iumwwnummmuﬁanmmwﬂswnﬂumi 400
9938 8538938 g &
Thsianiziufid1ineululasenis Mixed-use wanalasanas andi asnuaiayl S 5 5 8 8 38 8 8 o g g
. \ 1 = - o~ o~ o~ o~ o~ o~ o~ o~ N - —
\naz giinasy nin Aan Wuaiafuuweden (Wa 1) agelsfiniu anaasil Source: CERE Research, Krungsri Research
mql‘m\amiwm@amﬂumuumﬂ@mwLLmLmi@ﬂ@niﬂmmﬂmmmimm AR
W399 ANAITTl 2565-2567 wuwﬁﬁuna'\uwumuumtmmsﬁqvaﬂw
8 WAURMITNLNAS qumumaﬂ 2.6% mail meﬂunmﬂmmwwummmn
0,
mr:Jaiuammmﬂﬂhwuwuwﬁmaﬂiuammmumaﬂ 86% LisnTiin Figure 3: Office Space in the BMR
mﬂmqmmmamammﬂiumeuluﬂmwmﬂm Wasang g daiuia
esasIntuanAaEen TN AT R Y million ,
sq.m. I Total supply s Occupied space %
o dinauluigily CBD uT'amﬂmm'ls'lm TrgtanzaIA1sd1unau " ==0==Occupancy rate (RHS) o
"I,vwm Grade A Lummﬂwuwumﬂm wﬂmmmmmmvmmnmmmmq
Wunau 7 do1e1AsATnaluRud Non-CBD LLakumI?mmma fa"m'l,m 10 _ = = %2
@ﬂ"luivmumemniaﬁvaam IﬂﬂmsmwmvumLmemimummmmm 8 S_==== %
mmw'aLﬂu‘wmrmmiﬂjmmuLmLLmumiLmeuﬂuLﬂﬁ gUniuAaud1sNn 6 EE —==—==—= 88
uazdaulvnjifluanans Grade B virlinnsudedugs adnaasenmmnensn =4 F. F.
mmmﬁnmummu% uazhgadiinae i AdbiannsoUftd g iannn 4 E
2 ===
mitwwuuu,m‘iumwumumn'ﬂﬂmumwmummum VAN ALNS ==== ¥
321U1A189 COVID-19 UITINAd wummumquu‘iﬂn’mmmuwmum@Lum 0 ======= g0
o~ (a2} < wn o ~ 0 ()] o w L (o L
ldan 1-2 1 'a’mamwaum’mmmmimwuwmmimummmqmu waznIg S gggcgggg8gvad

LL‘II\?IIH‘II’ﬂ\ﬁﬁﬁ‘ﬂ""NJLLLL"JI‘LLNTHLLN‘IIH mﬂLLNumm\mu‘[ﬂNm?mmimunmuw
WNAUDY 2 winlutael 2565- 2567 V]’luﬂﬂ’l\‘i’aﬂZNﬂﬂ’Wﬁ‘L‘HWVINLLuQTuNLWN‘Hu Source: CBRE Research, Krungsri Research
ativeanusasll v lnnsR A ldR TR



wwalingsiauazgravnssungd 2565-2567

AT I ATElUNgUNN wazlEnama (fa)

b AuiAndan

A0UNI5DIL 2564

o nanidilusn wuwmﬂan“lnu New supply) Lﬂﬂ’luuimsaw 83,000 Figure 1: Existing and New Supply
ATILNAST mﬂ,usvmummamﬂunuﬂqqmmmmnu"l,usauumﬂﬂw
WHIUNN Namﬂmmunwmuwa‘ivmmm COVID-19 m'lﬁﬁuﬁﬁ”ﬂﬂan“ million Existing supply ™ New supply ~ m Occupied space
@""&N@EI‘V] 6.52 mummmm s 1.7% Yo mumqmmmﬂfmwuw s
Adan (Occupled space) 'ﬂF;I‘Vl 6.1 RIUATTIUNAT LWN”ﬂu 0.2% YoY 44na 70 E
Iamsnisigr i (Occupancy rate) Laaﬂiqu'aﬂ’luswmuw 94.4% 6.5 o -
ARRIAN 95.8% TudaaiReanull 2563 Imﬂqﬂixn@umﬂmnaqm@mqm E
Lﬁ@é”ﬂmﬁquﬁlfﬁn/ F1upn 6.0 E

o Aiiluga ﬁimmmmnmmumnmmwssvmmm COVID-19 wuanmiu 5.5 E
Lﬂmﬁn@iwﬂwummwmq mimmﬁinwwmummmvmmﬂmﬂ <o E

ﬂ@ﬂ’ﬁ‘ﬂﬁ‘ﬂﬂﬂﬂqilﬁﬁwuﬂ ﬂﬂmﬂiﬂwuﬂﬁqﬂ@ﬂiﬂﬂLﬂﬂel,ﬂ‘]_lﬁ‘ﬂ’]i‘LWEI\‘i 17,000

~ 0 (o)) o w ] o —
b=t b=t b=t S ~ Cg g
NSRS AAFINET] 2564 ANEEINSIEN UL TR 2.5% Q Q Q Q S - S
. M
anueifUsznaunisfianduninimuitasanisiunAUanns aaswnu
a A P = s A ° Y v Source: CBRE Research, Krungsri Research
ganangels memmuwimmmawmmLa@umuumﬂﬂmwmmLmr«]ﬂ@ﬂiﬂ
mnﬂmmmmmLmaul,mmu qqmmﬁfa"uwuwmﬂanﬂ,mﬂmmuum'aﬂ
7 6.53 gruPNIILNAS LANTY 1.6%
Figure 2: Occupancy Rate by area
LLU’JT‘IIN?J 2565-2567 wlJ== Enclosed mall el Community mall
% s SUpporting retail eeeee Qverall
° ﬁiﬁqﬁuﬁﬁ'ﬂﬂﬁnﬁLtuq‘iﬁuwﬂaﬂWuéf’;mumiu?‘inﬂmmanmu PPN 100 \
1
mmmuuuwmmimwu‘iﬂmmwwuﬁmmmﬁmmmﬂnrmunwmwﬂu 9 ! QU_\’
1
mmﬁin@mﬂ@n Imﬂ’lum\ﬁ 3 ﬂmmm mmmmmimuLLuﬂummqum’a@ﬂ L 0—p
90
73 0% Aatl mumﬂi:n@ummwLLuuLﬂmeNmTwuwmﬂaniuuﬂmq !
1
faiiias Tngsaundn 800,000 ANINLNAT Wistwads 3.7% dell §m9nns 85 !
ﬂjmﬂmmmaﬂmuwmm’]mmmmmi Aa lWEnsn1sd1anag s 80 |
1
90% Ltmmmmwﬂimmﬂumqwuw 75 !
70 :
1

O guﬂﬂ’]?ﬂﬁtlﬂ‘uﬂﬂ ﬁ"]f;liﬂllLLu’JTuNLmUIIﬂLﬂﬂu@ﬂ‘ﬂ’m@ﬂ@ﬂﬂ‘ﬂﬂ\iwuﬂﬂﬂ 2017 2018 2019 2020 2021E | 1H20 1H21

an @’W‘M‘ill‘ﬂ’1L@EI’]L!SL"VH@’WQLN’E\‘IN?I@Q’WHﬂluﬂ’]i“llf_qu_lwu‘ﬂiﬂﬂ

v

: CBRE R« h, Ki i Ri h
uﬂivnfaumiﬂwumLuumwuﬂiuﬂmiﬂLmuwuwmﬂmnlwmmmn source: CBRE Research, Krungsri Researc

¥
ﬁuwmm'amu”l@wmimawumnummm@nm danaliAndniwua i
qamumnuﬂﬂ Figure 3: Retail Space in BMR
] ﬂauuumuaaa v glARuwa i sedn nagUniwinag meummmn thousand sq.m. %
Lflu‘wuwﬂwﬂ@nmmmmnlmqumwuhmmn LL@“’V’]VI’]L@LW@‘W[}N‘LA’] 8,000 9%
Imsanisledng mm“mﬂmmmﬂmlui“mum mnmmmnmmnm
94
Lﬂ'mmmw”lmwmunmq 'mammmmﬁmmmmlumiﬂum R4NFENL 6,000
HRANEIVBIE LT A iufianadiuaulgann 92
& . 4,000
] wuwmﬂanﬂuuauu iﬁﬂiﬁimmm@ﬂmmum mmﬁqﬂmu%mmﬂ %
rﬁTfaLNmumn‘Emmfaw]Wﬂ 2565-2566 'am'm'mmﬁumqflLLmTuu'ﬂiu
2,000
anasdana A wn liuTzanas 88
° ﬁ'a‘nqwuwmﬂan°lvn,°mmm%mmﬂwwumnﬁinfai'\um'a'au"l,au 0 86

(E-commerce) Afiumimanniiu enaasmeunas e s R anas
vn9dau adalsfinn sanang mu@ﬂui@ummﬁ“mﬂmiumnunmeﬂun‘u
teAUERUMNFIY (3-4% m@m@mmmum) uriflAnenmnisiAnlnglu
svaizdamiin mﬂi“n@um@ﬁiﬂwwummﬂmnfw@mﬂummﬂiumme‘umnu
quniimmgmiﬂmmLﬂaﬂuLLﬂmiﬂmnmq

& 4 - o S o & N
1/ WunAan wanatis gugnisdn 3 desunm e guenisduunila pewsiifnead uazivuiidanaiuayy

2017 2018 2019 2020 2021E 2022F 2023F 2024F

[ Total supply [ Occupied space

==0— Occupancy rate (RHS)

Source: CBRE Research, Krungsri Research

52



UANDAFIUNTTH

A0UNI5DIL 2564

° mmsaﬂuﬁn ﬂ'aﬂmﬂm'a"lmmwuwuﬂu'aﬂmunisumﬂiumﬂ'aﬂ
7 659 'l5 anAg 13.2% Yo ‘Emm@wwvmmmmlumﬂmvawa'aﬂmmmm
29.5% YoY "Q’mﬂ’]i‘LLWi‘i‘d_l"lﬂ’]J’rN COVID-19 wﬂummﬁ@ﬂﬂmmmiﬂm
189 (Lockdown) vilszmne mmmvmummmwmﬂmmLL@V‘E@uwmu
HaNgpaunIsy (75% aglunianzduean)

v v
1o

e sualniu ‘ﬁ')sﬁﬂ’a\iﬂLL‘j‘n uﬂu'ammunsemmm’muummumﬂ
5 unia saasluiud 6,191 15 mmﬂumﬂmuﬂﬂnwmu leur a.a13
3 wid (4,185 19) way a.zaad 2 wis (2,006 19) mmamnummma
@uummmmmmqwmm BOI ’lummﬂ qu@ﬂﬂmwmu 56.6% YoY
mvmumﬂﬂﬂmwmuwuw‘tmmaquwuw EEC vmu Ui AN 19
ﬂs.,wnﬁ (AN 16 A9nin) umau 65 Wita (‘n@mmminﬂ 2564) §931%1U
#uit 1.68 uauls ‘Erﬂﬂmmmuaﬂnuﬁﬂmumﬂwm Aoudu 77.7% dau
ﬂ@mmﬂmﬂ’lwmwmummumﬂumﬂﬂmLﬂuﬁmdqu 76.9% (211491 1.29

Ltﬂuii ‘nmmuquwuwuﬂm ‘VN‘MN@

e ©rsntauasundil mwmmms%’ausmmﬁuﬁ’tuﬁnuﬂ b
o v a

wualduruiisatiag HAAINN9TLATHFAAT fusadn ansfans
UNFTZUNATDY COVID-19 m‘lﬁaﬂmﬂvmﬂmwm Mldddszneunistzae

ql

mmwu 'MN@EL‘WVNﬁ 2564 ﬂﬂﬂ?]']tl/L‘]]’]Vlﬂu’ﬂw’ﬂQW 1,100 1§ [N A
15.4% a1t 2563

wualiail 2565-2567

¥

zvammmmz’lmjn'l“?iauﬂ 424 3 Tdramazndusnasnafafaas 35.0-
37.0% siall agil 1,700 15 2,300 13 waz 2,800 1§ muAAL fadeuyuann
) miWummmLﬁmﬁmiaﬂ@”uuumimmﬂ%ﬂwﬂ Lmvmmmfauummuﬂ
AWUANTIR (2) mmﬂumuwmimmmqwuﬁmmmﬁ Tneiannzluiui
EEC Mufusznaunisiinns uu,m‘l:uumemmumﬂimmnmﬂum'wu,@”
mmamﬂ‘llmﬂuq wamLmui’m“l,mmrm’]wnmm mwmumummmumu
ANANITIATHFNA Anvatinnsasitmun iy Tugtluuy Smart park fidAnnu
muauﬂwqmumﬂ‘iuiaﬂmimm STULNNITUAS TZUUNNTABENT FTULING I
AaAAUNAUN AN ‘wLﬂummm_lmmemmwmmmﬂqugmmuﬂﬁulu
AUNAR

o fdananamnssnlunianziuaan: mwmmmm@mmmwuwu
Ltuq‘iummﬂmiummmm mumq@"@wnmmwuimmawwuﬁmmm
mmmwmumuuwuw EEC @mammum m’meimmLmTuumuTmT,mm
munmwumu atialsfinm unTine T wummm‘[ummvmﬂmﬂ
Wummuﬁm i) Huwnlinaenedadnrin aneTRulFITuseies
LAz NANEAWUNENANINTY

¥ ¥ 1
o HaugamunssnluMANaI: ANNFaINIsTevEaEINuArEuFALIaAIN
A bFauEinan s unsaNw Anauds wyuliseldgiaaiulng
Tnatanizagldainaisnisaisisniling uazeun

° ﬁﬂuammunssﬁlumﬂ%}uq- mmﬁmmifﬁyﬂﬁﬂL*ﬁﬁ*ﬁuﬁﬁmﬂwﬁmﬁ;ﬂ
Lummﬂmmammu@ﬂmumnmmﬁlumsm mu‘lmﬂmmmwu
AIALBNTL ‘EmﬂLfawwmwmwu‘ﬁmmmqwumu’m SEZ LL@“WW%@LMQ
v e lsresiian °luwuwuu uun Tyl Lmuimm

wwalingsiauazgravnssungd 2565-2567

Figure 1: Cumulative and Sold/Rent of
Industrial Estate Area
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Sources : Real Estate Information Center (REIC)

Figure 2: Industrial Estate Area, by Region (1H21)
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Figure 3: Sold/Rent Industrial Estate Area Forecast
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Figure 1: International Tourist Arrivals
(9m21)
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Source : Ministry of Tourism and Sports (MOTS)

Figure 2: Tourist Numbers in Thailand
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Figure 3: Occupancy Rate
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Figure 1: Numbers of Private Hospitals & Beds
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Source : NSO, Forecast by Krungsri Research

Figure 2: Proportion of Aging Population

% of population 65+ to total population

2020 2040
Hw();;:)ged Japan 29 34
?f:,:) South Korea 16 31
Singapore 15 30
?‘7;;2; Thailand 13 26
Vietham 8 17

Source: United Nations (UN), Krungsri Research

Figure 3: Number of Foreign Patients in Thailand
million persons
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Source: MoPH, 2015-2023 Forecast by Krungsri Research
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Figure 1: Retailer Sentiment Index (RSI)
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Source: Thai Retailers Association (TRA), Bank of Thailand of Thailand (BOT),
Krungsri Research

Figure 2: Retail Business Growth (% YoY)
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Source: TRA, Forecast by Krungsri Research
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Figure 1: Total Number of Credit Cards Account
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30
25
20
15
10

% YoY

2020 !

2014 2016 2018 IM21

s Non-banks (Including subsidiaries)
s Banks
% Total growth-RHS

Source: Bank of Thailand (BOT), Krungsri Research

Note: BOT revised the data on commercial banks and non-banks because

(1) non-bank credit card companies adjusted the number
of non-moving accounts in December 2015

(2) some commercial banks stopped providing certain types of credit
card services in July 2016.

Figure 2: Total Spending

THB, bn % YoY
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Source: BOT, Office of the National Economic and Social Development Council

(NESDC), Krungsri Research
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Figure 1: Growth of Mobile Service Revenue
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10 AlS DTAC ==@==TRUE e—=>Industry
5
. Cia®

-10

2018 2019 2020 2021E 2022-2024F

Source: Operators, Compiled by Krungsri Research

Figure 2: Average Revenue Per User (ARPU)
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Figure 3: Investment Budget
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Figure 1: Mass Transit Passenger Journeys Per Day
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Source: Company websites

Table 1: Mass Rapid Transit Ridership

Actual Ridership (average)

Line  Ridership"

2020 2021°
BTS 750,000 401,761 234,149
MRT 400,000 260,583 155,333
ARL 120,000 41,431 21,490

Source: The Stock Exchange of Thailand (SET) and company press releases
Note: E = estimated ridership before operating period on core routes only
F = forecast by Krungsri Research

Figure 2: Extensions to Mass Transit Lines,
2022-2024

Red Line
Bangsue - Rangsit

Khlong Bang Phai

Pink Line
Khae Rai - Min Buri

Purple Line
Khlong Bang Phai - Tag Poon 5
" Orange Line

Taling Chan - Min Buri

Red Line
Bang Sue - Taling Chan

Airport Rail Link
Phaya Thai - Suvarnabhumi

e,

Lak Song

Western Dark Green Line
National Stadium - Bang Wa

Yellow Line
Lat Phrao - Samrang

Blue Line
Bang Sue - Hua Lamphong
- Tha Phra - Lak Song

Southern Light Green Line
o Chit - Kheha

Source: Compiled by Krungsri Research
Note: Solid lines signify current mass transit lines
Dashed lines signify new lines or extensions to existing lines
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Figure 1: Container Throughput Volume
By 3 major ports
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Source: Bangkok shipowners and Agents Association (BSAA)
Note: TEUs= 20-foot equivalent unit

Figure 2: Sea Freight Rate
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Figure 1: Revenue of Digital Services
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Source: Digital Economy Promotion Agency (Depa), Krungsri Research

Figure 2: Revenue of Software &
THB, bn Software Services
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Source: Depa, Krungsri Research

Figure 3: Revenue of Digital Contents
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