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Figure 1: High-rise Housing:
Construction Permits
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BMR Upcountry

Source: Real Estate Information Center (REIC)

Note: Based on construction area permitted in sq.m. High-rise housing
includes condominiums, apartment buildings, and flat buildings.
Bangkok Metropolitan Region (BMR) is defined as Bangkok and
the five adjacent provinces of Nakhon Pathom, Pathum Thani,
Nonthaburi, Samut Prakan, and Samut Sakhon.

Figure 2: Low-rise Housing:
Land Allotment Permits

2005
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2013
2014
2015
2016
2017
2018

BMR Upcountry
Source: REIC

Note: Based on the number of units permitted for land allocation. Low-rise
housing includes detached houses, duplexes, and townhouses.
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flaqifuiiagandelualunganw uazilSuamaninnds 80% 1Ty Table 1: Market Share of Developers
‘l:ﬂiﬂﬂﬂiﬁﬁmuﬂiﬂﬂéﬂ?ZﬂﬂUﬂﬂﬁ (Housing project) (nw# 3) Tae Value (%) number of units (%)
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iutﬂ?ansmd’:ul,l,a.i\ma'l@u'mlnd'\ 70% AU HALATYAA 2008 51 49 48 52
nan (Teyall 2561) (113197 1) HasanTaauamsn unsLEmnssiugu 2009 55 45 56 44
Rndngiszneunismanane-n wu Snnstediauazanl3neiilas il 2010 67 33 61 39
fiAusanaWan (Land bank) Wileflunnuaziidununisiaunlasensg 2011 61 39 55 45
PNdn BTaansns R TRuN N A uMane Tassnnsi R AN sU sz MR 2012 63 37 62 38
siea11A (Economies of scale) WaNAINT flafidszaunisallunisanifiugsia 2013 68 32 69 31
Vg A sdede 2014 68 32 89 31
2015 63 37 60 40
mawatl 2551 1flugunn é’ﬁuquﬁaémﬁﬂuﬂunQuWWH waz 2016 81 16 84 16
Usnunalszinnlasanisuulge (raulafiiilan) nAuanldndiugs 2017 78 22 77 23
nlAsaNIsuuagIL (ﬂﬁul,?wlml,l,mmqﬁl,a”nz{) Faiflunaannsanfisuig 2018 73 27 73 27

AAnanInLFUTURe s wAT AN uMMAR ey Ussnaufuinisaaiewug Source: Agency for Real Estate Affairs (AREA)
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Figure 3: Proportion of New Housing Units in BMR
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Figure 4: Proportion of New Housing Projects in BMR
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Figure 5: Property Cycle, GDP Growth, and Major Events
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Figure 6: New Supply & Units Sold
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Source: Agency for Real Estate Affairs (AREA)
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Figure 7: Absorption Rate
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Figure 8: Housing Transferred in BMR
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Table 2: Unsold Supply by Price
2014 2015 2016 2017 2018
Detached houses
THB<2m 635 713 866 380 221
THB2-3m 4,442 3,240 2,993 1,732 1,300
THB3-5m 17,922 17,950 17,048 16,690 15,165
THB5-10m 12,877 14,236 14,836 13,910 12,788
THB10-20m 2,449 2,219 2,007 2,606 4,299
THB>20m 1,055 1,468 1,777 1,653 1,659
Total units 39,380 39,826 39,527 36,971 35,432
Townhouses
THB<2m 25,741 19,922 22,958 22,490 17,416
THB2-3m 14,143 18,290 20,690 28,482 31,407
THB3-5m 8,560 9,032 9,540 10,093 12,709
THB5-10m 2,449 1,422 1,303 1,408 1,540
THB10-20m 251 324 156 96 149
THB>20m 0 9 7 2 1
Total units 51,144 48,999 54,654 62,571 63,222
Condominiums
THB<2m 32,943 34,234 34,421 33,696 27,216
THB2-3m 15,577 15,479 15,425 20,818 21,893
THB3-5m 9,459 9,195 11,151 11,075 15,640
THB5-10m 3,911 5,442 5,555 7,515 11,458
THB10-20m 1,089 1,811 1,887 2,193 3,162
THB>20m 557 1,188 1,360 1,493 1,917
Total units 63,536 67,349 69,799 76,790 81,286

Source: AREA
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Table 3: Loan to Value Ratio

n - LTV ratio (%)
Uszinnitagande =
(D)

nsdiyaAmAnLsEAURING 10 SuLm

P e 4 <
o AUTRINENBEDVARIATYYINUL

- aganAaunaga 90*

- lagandaunau 95*

P o
o AUTAVAYAIALATYIYIVADY

- deutnszdwdenegendudoyynfivilenudanaus 3 Taull

- doudnszAuideiegenAedoynyiuilanudatioandt 31

o Awideianagendadynynasidusiulhl

~ ' o o & Il &
nsdiyaAmAanlsziunus 10 auumaull 80

P d o4 A o o
o AUTRINENBEDVALATYYINIINUTDATYYINARY

P S St e AU .
o Awidaienegandunusdyonnadusiull

Source: BOT
o s aye o s r Fl . o,
Note: TRALEFUT 1 1.0 62 Taeniunsdifivihdryynatieazaneviserieunainion 15 n.a. 61
v i o da o < uoa ¥
*Miududefiegendunndtyyidyadmanysziulaiiu 10 Auum

(Units sold) 419y 113,028 gile tnAugegalusau 5 17 16.4% Yo (il 9) susiignTlaunelus (Newly

launched) HA1UAUNIAY 117,168 BUA WNTY 7.2% YoY (N7l 10) drsnaivinvesaenunglingandreendannelusiraudnaman

; . ; Mt
denaligdanAaunadsan (Accumulative unsold) a7l 180,472 il LNNTUINES 2.3% YoY FxaaaInNHe e uALffinTLase

Tz 7% lutdaa 2 Uneuntii (T 2559-2560)

Figure 9: Units Sold
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Figure 10: New Supply
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Figure 11: Accumulative Unsold Units by Segment

(as of 2018)
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Figure 12 : New Supply Value and Average Price per Units
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Figure 13: Housing Transferred in BMR Figure 14: Value of Condominium Transfers of Foreigners
by Nationality

thousands units THB, bn thousands units
240 600 100
200 500 80
160 400
60
120 300
40
80 200
40 100 20 43%
0 T T T T T T T T — 0 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
. o m China (Hong Kong)  m China (mainland) M United States
Low-rise  mmmmm High-rise Value (RHS)
Singapore W Taiwan M United Kingdom
M Japan Others
Source: REIC Source: BOT

&
Note: N'Nﬂ'INHT‘Bleﬂmﬂﬂﬁﬂﬁﬂﬂﬂ’ad'ﬂﬂﬂmﬁd'ﬂﬂm mmmmnuammmﬂwumﬁmmrmmw'amﬂmumau

Miﬂ‘]]’r]ﬂ’]ﬁ’\ﬂﬂ LLR”Nﬂﬂ’Wﬂﬁ?ﬂﬂ\dtﬂu'ﬂ’munJ'11N'HU’WI?.I?NUﬂﬂfWINnLWI?]HMﬂHﬂi"WIﬂlWﬂ‘]ﬂ@’Wﬂ’Tﬂﬁ

Krungsri Research 6



o a

= saaagaiAalnasanlull 2561 dsuinnaunnilszian

sadsnaAeulaiidanyiuaunnigaegdi 180.9 (+6.6% Yo)

a

dousanisatupeanazn1dndati 138.9 (+6.0% YoY)

a

WAL 149.9 (+6.2% YoY) AMNAAL 48aAdadnun1sitlafiaeg
Trssnslmidadaulvguiufiegendunguaaianata-uuiy
uinuazianuuasa iR s AdunuR Augs danalst
mm*‘?‘i@ﬁmﬁmﬁu‘%umﬂﬂﬁm fwFumaniaulungamne
LL@:ﬂ?Nmmaﬂi”uLﬁ'u%uiﬂmnﬁﬂmﬁiﬁ 175.9 (+2.4% YoY)
esandnisisedannnudaludaeneuntia (1 2557-2559
dede 9.7% siet ndadnnsvenaudumiaso i)

« Audafiagaidarasszuusuiamswidadiaulagetivluil
2561 71 8.5% Yo guaalusay 2 ¥ (Mnfl 16) uazaenARaiy
muﬁuimmmmmﬁﬂ@imﬁﬂ Imm%uﬁ@ﬁ@gmﬁﬂ‘nmﬁmﬂﬁ
e

Iuoliussio/aaannnssu U 2562-64 | ssiofogondelunsoinw ia:usucuna

Figure 15: Housing Price Index
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Note: Housing price index was calculated from 17 commercial banks which are
registered in Thailand and located in BMR.
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Figure 16: Value of Property Credit Outstanding - Nationwide
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Source: BOT

Note : Property credit outstanding (accordance with the International Standard
Composing of Thai commercial banks that exclude branch offices abroad,
Foreign banks branches) is the outstanding loan as at the end of reporting date.

Figure 17: Growth of Property Credit Outstanding - Nationwide
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Figure 18: Outstanding Mortgage Loans to Individuals - Nationwide

THB, trn Individuals %
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Note: - Loans to Individuals collected from commercial banks, finance companies,
credit fonciers, GHB, GSB, life insurance companies, and National Housing Authority
- Loans to Housing Developers collected from commercial banks, finance companies

and credit fonciers, but excluding GHB and other SFis
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Figure 19: Annual Housing Supply and Units Sold — Detached Houses
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o Figure 20: Absorption Rate — Detached Houses
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Figure 21: Annual Surplus/Deficit — Detached Houses
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Source: AREA, REIC
Note: *Stock of detached houses calculated from unsold stocks of the previous year.
**Annual Surplus/ Deficit = New Supply — Total unit sold

Krungsri Research 8



Iuoliussio/aaannnssu U 2562-64 | ssiofogondelunsoinw ia:usucuna

= NULEA (Townhouses)

o SATPURANTUAaLas vnldnaranadidnd uiie mmstw'avnmwuuuwmmvmmmm Wudnell 2545-2547 A9iilaganis

% o
a KX o a X

i AiiaauauInNin et lafing qﬂmulmiﬁmmmmwamm anuzfiaudesnaiuladingt dealiduugin mdens
mmmﬁmp%u;ﬁuﬁiﬂ 2548 nuanALlUTe 10 TR uan (2551-2560) Auaun i dGuanacuazfadacudeduiulasanis
Aaulafiileuminuugsalwiln (City condo) ﬁﬁ%”lﬁt,ﬁﬂuﬁwummLLaxw"ﬂL@ﬁ'mmﬂumuﬁumqLﬁﬁ@jﬁhu%ﬂmuﬁm ganaliidmanig
paturesmliidnssifisziuiais 34% (aaandaaiflesyaeanainninliingdl 25452549 Gefldnsgaduiedngeile 56%)
atinelsfina fousit] 2557 s Qﬂizn'aumiﬁuuﬂﬁmu’ﬂmqmimqﬂé’ﬁﬁLﬂumﬁugﬂ%ﬁif;ﬁuuuﬁﬁﬁﬁﬁﬁ@@ﬂuizﬁmqmﬂnﬂ
N3 10 dmum edauanniumavidng 3 futuld %@ﬂgiuﬁ’]L@i@uLﬁm%u‘luumiaﬂn@mnmimlﬁﬂ VW Wersn 3 angusshng
81U uazatania iludu wianiuimunlassnamadiddmuresuantessine faransnidensenadunislagsalifiafisnn
gilnay 2-3 5mmwLﬁﬂﬁumjuqﬂﬁ’]izﬁmmqmm

4

2561 nfautz’f’nﬁtﬂmmﬂimimiﬁ 31,717 ailn (AU 27% mmfi’mquﬁfaeimﬁ'ﬂlﬂﬂ’l,mi ) aAR9 10.6% YoY WAIIALRALFD
Aagi 2.8 AuLm Wia 12.7% anntl 2560 Imammuﬂummwimw 31,066 g a1 12.8% Yoy Lummnmﬂ@mmn

°
=2

e®
=)

'
v A

2
NQT’]ﬂ’W]ﬁﬂﬂﬂﬁi’ﬂﬂﬂﬂﬁﬂuquuu’]iﬂquL@Wﬂ’m’]iﬂL°11’ﬂ3~lﬁlﬂﬂﬂiLﬁuﬂﬁﬂtﬂﬂ?ﬂiV\lﬁﬁiﬂﬂ AN @QN@IVNEIHE]LMN@T’]EI@ ZQN’EEI‘W 63,222
b

)

oy
a &

A ANTUNES 1.0%

e®
=) LD

Figure 22: Annual Housing Supply and Units Sold — Townhouses
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Figure 23: Absorption Rate — Townhouses
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Figure 24: Annual Surplus/Deficit — Townhouses
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Source: AREA, REIC
Note:  *Stock of townhouses calculated from unsold stocks of the previous year.
**Annual Surplus/ Deficit = New Supply — Total unit sold
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Figure 25: Annual Housing Supply and Units Sold — Condominiums
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o Figure 26: Absorption Rate — Condominiums
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Figure 27: Annual Surplus/Deficit — Condominiums
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Source: AREA, REIC
Note:  *Stock of condominium calculated from unsold stocks of the previous year.
**Annual Surplus/ Deficit = New Supply — Total unit sold
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Figure 32: Potential Areas for Housing in BMR (2019-2021)

Zone Location

A Rangsit/ Pathum Thani

B Chaeng Watthana/ Song Prapha
A C Nonthaburi /Bangsue
D Phaholyothin/ Ram Inthra
E Northeast of Bangkok
F Ratchada/ Lad Phrao
G East of Bangkok
E H Bangna/ Samut Prakan
| Central business district (CBD)
J Suksawat
K Rama2/ Petkasem

L Thon Buri/ Bang Phlat

M Pinklao/ Phuttamonthon

N Nonthaburi/ Bang Bua Thong

Source: AREA
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Figure 33: Accumulative Unsold Units & Absorption Rate

Accumulative Unsold Units by Area Housing
. i (Detached+Townhouses+Condominiums)
units Zone Location
30,000 Total Supply Sold Unsold %Unsold
Detached houses Townhouses Condominiums (units) (units)  (units)
25,000 A Rangsit/ Pathum Thani 34,743 9,704 25,039 72.1
B Jaengwattana/ Songprapa 8,258 3,002 5,256 63.6
C Nonthaburi /Bangsu 12,390 4,279 8,111 65.5
20,000 D Phaholyothin/ Ram Inthra 15,671 6,945 8,726 55,7/
E Northeast of Bangkok 18,786 6,013 12,773 68.0
15,000 F Ratchada/ Lad Phrao 24,171 13,797 10,374 42.9
G East of Bangkok 24,011 10,774 13,237 55.1
10,000 H Bangna/ Samut Prakan 36,263 14,478 21,785 60.1
| CBD 30,240 14,978 15,262 50.5
5,000 J Suksawat 9,104 2,940 6,164 67.7
K Rama2/ Petkasem 23,090 7,134 15,956 69.1
0 L Thon Buri/ Bang Phlat 10,326 5,269 5,057 49.0
A B C D E F G H 1 ] K L M N M  Pinklao/ Phuttamonthon 10,151 3,838 6,313 62.2
HE N Nonthaburi/ Bang Buathong 36,296 9,877 26,419 72.8
Total 293,500 113,028 180,472 61.5
Detached Houses Townhouses Cond
Zone tocation S:‘;t:IIy Unit Sold Unsold Abs«rzar:):ion S.It-::)t::y Unit Sold Unsold Abs:)arretion ST:::IIV Unit Sold Unsold Abs:ar:):ion
A Rangsit/ Pathum Thani 7,948 1,745 6,203 22.0% 17,316 4,953 12,363 28.6% 9,479 3,006 6,473 31.7%
B Jaengwattana/ Songprapa 1,215 224 991 18.4% 2,276 1,037 1,239 45.6% 4,767 1,741 3,026 36.5%
C  Nonthaburi /Bangsu 100 11 89 11.0% 706 427 279 60.5% 11,584 3,841 7,743 33.2%
D Phaholyothin/ Ram Inthra 2,918 725 2,193 24.8% 4,668 1,970 2,698 42.2% 8,085 4,250 3,835 52.6%
E  Northeast of Bangkok 7,565 1,856 5,709 24.5% 7,648 2,647 5,001 34.6% 3,573 1,510 2,063 42.3%
F Ratchada/ Latphrao 89 54 35 60.7% 401 193 208 48.1% 23,681 13,550 10,131 57.2%
G East of Bangkok 3,463 1,099 2,364 31.7% 6,387 2,462 3,925 38.5% 14,161 7,213 6,948 50.9%
H Bangna/ Samut Prakan 5,302 1,519 3,783 28.6% 14,500 4838 9,662 33.4% 16,461 8,121 8,340 49.3%
| CBD 49 32 17 65.3% 161 101 60 62.7% 30,030 14,845 15,185 49.4%
J  Suksawat 1,103 411 692 37.3% 5,786 1,585 4,201 27.4% 2,215 944 1271 42.6%
K Rama2/ Petkasem 4,479 1,164 3,315 26.0% 10,517 4,151 6,366 39.5% 8,094 1,819 6,275 22.5%
L Thon Buri/ Bang Phlat 6 4 2 66.7% 27 14 13 51.9% 10,293 5,251 5,042 51.0%
M  Pinklao/ Phuttamonthon 2,445 870 1,575 35.6% 2,266 726 1540 32.0% 5,440 2242 3198 41.2%
N Nonthaburi/ Bang Buathong 11,360 2,896 8,464 25.5% 21,629 5962 15,667 27.6% 3,307 1,019 2,288 30.8%
Total 48,042 12,610 35,432 26.2% 94,288 31,066 63,222 32.9% 151,170 69,352 81,818 45.9%
Zone Location Proportion Unsold (%)
Detached Houses : Townhouses : Condominiums
A Rangsit/ Pathum Thani 25 49 26
B Jaengwattana/ Songprapa 19 24 58
C Nonthaburi /Bangsu 1 3 95
D Phaholyothin/ Ram Inthra 25 31 44
E Northeast of Bangkok 45 39 16
F Ratchada/ Latphrao 0 2 98
G East of Bangkok 18 30 52
H Bangna/ Samut Prakan 17 44 38
| CBD 0 0 99
J Suksawat 11 68 21
K Rama2/ Petkasem 21 40 39
L Thon Buri/ Bang Phlat 0 0 100
M Pinklao/ Phuttamonthon 25 24 51
N Nonthaburi/ Bang Buathong 32 59 9
Total 20 35 45

Source: AREA
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