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Figure 1: Revenue Structure of Major Industrial Estate Developers
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Source: Compiled by Krungsri Research
Note: Major industrial estate developers consist of two major operators.
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Figure 2: Industrial Estates in Thailand (Total 70)

Phichit
Phichit IE (IEAT)
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Lamphun
1. Northern Region IE (IEAT)
2. World Lamphun IE

(World Industrial Estate Co., Ltd.)

Nakhon Sawan
LPP IE (LPP Industrial Estate Co., Ltd.))

Ayutthaya
1. Ban Wa (Hitech) IE (Thai Industrial Estate
2. Bangpa-In IE (Bangpa-In Land Develop

3. Nakhon Luang IE (IEAT)

Saraburi

1. Kaeng Khoi IE (IEAT)
2. Nong Khae IE (Thai-German Ceramic Industry Pcl.)

Udon Thani
Udon Thani IE (Udon Thani Industrial City Co., Ltd.)

Prachin Buri

hong 33 (Borthong Industries
ology-Co., Ltd.)

Ang Thong
S IE (Singha Estate Pcl.)

Bangkok
1. Bangchan IE (IEAT)

2. Lat Krabang IE (IEAT)

3. Gemopolis IE (1.G.S. Pcl.)

\ [ ]

Ratchaburi

Samut Sakhon

1. Samut Sakhon IE (IEAT)
2. Sinsakhon IE (C.A.S Asset Co., Ltd.)
3. Maharaj Nakhon IE (Maharaj Nakhon Co., L

Ratchaburi IE (Mahachai Land Development Co.,Ltd.)
Samut Prakan
1. Bangpoo IE (IEAT)

7’3/?/
2. Bangplee IE (IEAT)

3. Asia IE Suvarnabhumi (Asia Industrial Estate Co., Ltd
4. Bangpoo North IE (Thai Bonnet Trading-Zone Co., Ltd.)
5. Bhakasa Industrial IE (VNS Property Co .

Qg

Song Khla

1. Southern Region, Song Khla IE (IEAT)
2. Rubber City IE (IEAT)

Note
IE = Industrial estate (excludes industrial zones & industrial parks)
(Name of IE Developer)

Source: Industrial Estate Authority of Thailand (IEAT) (Data as of September 2024)

6. Apex Green (Apex Park Co.,/Ltd.)

Sa Kaeo
Sa Kaeo IE (IEAT)

Chonburi

1. WHA Chonburi 1 IE (WHA Pcl.)
Amata City Chonburi IE (Amata Corporation Pcl.)
a‘ mata City Chonburi IE (Project 2) (Amata Corporation Pcl.)
inthong IE (Pinthong Industrial Park Co. Ltd.)
5. a em Chabang IE (IEAT)
6; Pinthong IE (Project 3) (Pinthong Industrial Park Co. Ltd.)
7. Pinthong IE (Project 4) (Pinthong Industrial Park Co. Ltd.)
8. Pinthong IE (Project 5) (Pinthong Industrial Park Co. Ltd.)
9. Pinthong (Laem Chabang) IE (Pinthong Industrial Park Co. Ltd.)
10. Ban Bueng IE (ST Power Group Co., Ltd.)
11. WHA Chonburi 2 IE (Project 2) (WHA Pcl.)
12. WHA Eastern Seaboard IE 2 (WHA Pcl.)
13. WHA Eastern Seaboard IE 3 (WHA Pcl.)
14. Yamato Industries IE (American Builder Co., Ltd)
15. Rojana Laem Chabang IE (Rojana Industrial Park Pcl.)
16. Rojana Nong Yai Chonburi IE (Rojana Industrial Park Pcl.)
17. Rojana Chonburi 2 (Si Racha) (Rojana Industrial Park Pcl.)
18. Asia Clean Chonburi IE (Asia Clean IE Co.,Ltd)
19. WHA Eastern Seaboard 3.1 IE (WHA Pcl.)

Rayong

1. Map Ta Phut IE (IEAT)

2. WHA Eastern IE (Map Ta Phut) (WHA Pcl.)

3. Phadaeng IE (Padaeng Property Pcl.)

4. Eastern Seaboard (Rayong) IE (WHA Pcl.)

5. Amata City Rayong IE (Amata City Co., Ltd.)

6. WHA Eastern Seaboard 1 IE (WHA Pcl.)

7. Asia IE (Asian Industrial Estate Co., Ltd.)

8.RILIE(RIL 1996 Co., Ltd.)

9. Rayong (Ban Khai) IE (IRPC Pcl.)

10. Lakchai Rubber City IE (Tribeca Enterprise Co., Ltd.)

11. WHA Eastern Seaboard IE 4 (WHA Pcl.)

12. WHA Rayong 36 IE (WHA Pcl.)

13. CPGC IE (CG Corporation Co., Ltd.)

14. Pinthong IE (Project 6) (Pinthong Industrial Park Co., Ltd.)

15. EGCO Rayong IE (EGCO Group)

16. Smart Park IE (IEAT & 6 companies)

17. Nong Lalok IE (Thai-Chinese Rayong Industrial Realty
Development Co., Ltd)
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Figure 3: Industrial Estate Area, by Region Figure 4: Cumulative Supply and Sales/
(Rai, as of September 2024) Leases of Land on Industrial Estates
Rai, thousand Cumulative supply Sold/leased %
o ==Q== Occupancy rate (RHS)
West 0.7% 200 ' 82
Northeast 1.3% East 1
South 1.7% 78.0% ‘o 80
150 ! 78
North 2.8% '
i 76
100 1
Central ! 74
15.5% H
0 50 ; 72
i 70
0 : 68
2018 2019 2020 2021 2022 2023 E IM24
Note: OR = Occupancy rate
Source: Real Estate Information Center (REIC) Sources : REIC
Figure 5: Investors in Industrial Estates, by Country Figure 6: Investors in Industrial Estates, by Industry
(Number of projects, as of December 2024) (Number of projects, as of December 2024)
Automotive and parts 11.6%
Japanese 25.3% Steel & metal 9.1%
Others 38.8%
Others 56.4% Electrical appliances,
electronics 8.5%
. Plastics 7.3%
Chinese 15.3%
Taiwanese 5.5% Fertilizer, paint
American 5.8% Singaporean 9.3% & chemicals 7.1%
Source: IEAT Source: IEAT
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Figure 7: Investment Project Value (2024) Figure 8: Eastern Economic Corridor (EEC)
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Figure 9: Empty Land Price Index in EEC Areas
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Figure 10: New Industrial Estates, by Area (Rai)
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Figure 11: New Area Sold/Leased on Industrial Estates
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Figure 12: Growth in Land Sales (Rai)
and Total Revenue of Large Developers
(% Growth)
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Note: Large developers are WHA and AMATA
Sources: SET, WHA, AMATA Complied by Krungsri Research
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Figure 13: Value of FDI Project Approvals,
by Country of Origin (2024)

Others 10.3%

Taiwan 7.1%
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Hong Kong 9.8%
China 24.0%

Source: BOI

Table 1: Value of BOI Approved Investments in 12 Targeted Industries (FDI)

Targeted Industries 2023 2024 % Growth
(million baht) (million baht)
Intelligent electronics 267,401 256,327 -4.1
Digital industries 13,390 95,207 611.0
Next-generation automotive 60,808 87,757 443
Biofuels & Biochemicals 32,025 52,205 63.0
Food for the future 30,312 25,576 -15.6
Biotechnology 6,059 20,685 241.4
Automation & robotics 2,454 13,024 430.7
Tourism 10,899 7,540 -30.8
Medical industries 15,591 7,408 -52.5
Aviation & logistics 845 2,156 155.1
Defense 200 131 =
Education 5 0 =
Total 439,989 568,016 29.1

Source: BOI
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ARganTeuaz I AAuNsT 2567 azdidruauilssann 7,200 15 (+28.0%)
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ﬁrymm'm‘ﬁ'ﬂLtﬁaﬁ'ﬂugﬁéﬁmﬂm‘f (Geopolitical conflicts) LAEN1ITAMNFAUATLANIINNFAT (Trade tension) FLUIN4
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o v = 1 = o Y o 4‘ o a dl a g [ v a % ' a = 4‘ 1
Taudananiaiiesssndn@uiulindundisedios idewinldinanisdnegiunisamuainsngi neenizanauuaziu

N RNIAeEEUIINA INENNTY LNBIALIAYNIRETRINANITNLANNNNIgNTATUNNNsAuAE NIV AT v inT e dg LN
(Supply chain disruption) tnglnadipanldiFauanmaduiagnsenansiugunisudnuazAugnaamanisiuginim

= = dl v a a Z//
T LaziN19 TN laNA LA ARNENINNULLAZIZULIIN
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2568 (2) 1AsINIRIWITINEaNILAINA sresh 3 (ﬂ'm;Jﬁwﬁ’]m”mmuri@ai”w‘l:ﬂNa%\iﬁuﬂmmmmimami 80.93%

o Aguitu 2567) (3) TasanaaivinSauvanals szesd 3 (ParaAumhdunuiesdanmziazasiazemis 29.02%
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Figure 14: New Area Sold/Leased on Industrial Estates
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0 -80

2022 2023 2024E  2025F  2026F  2027F

Sources : REIC, forecast by Krungsri Research

Table 2: Timeline for EEC Infrastructure Project

Projects in EEC 2023 2024 2025 2026 2027 2028 2029
High-speed Train 4
U-Tapao Airport 4

Map Ta Phut Industrial Port Phase 3 4

Laem Chabang Port Phase 3 2

Sources: EECO, Krungsri Research
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N178INU 4 N’W]iﬂ']i‘@’]ﬂfy mmmmumﬂ 2567 Lﬂuﬂ 2568 ﬂﬁ‘zﬂ’m_lﬁ’l?_l (1) N’W[”]ﬁ‘ﬂ']i‘i‘ﬂ‘]:ﬂLL@Z"II?.I’]?.Ig’WuﬂWi‘N'Z‘]MLmN (Retention
and expansion program) (2) ll']ﬁli‘mimL@imﬂﬁi‘mﬂﬁﬂuﬁ?ﬂ’mmuﬂ‘J‘LI’N’ﬂ‘J (Relocation program) (3) mmmsﬂizfﬂ”umimwu
Lﬁ@ﬁuvjmmgﬁ@ A (4) Nqﬁlﬁ‘ﬂ’]ﬁ‘ﬂ\iLﬂ?ﬂﬂqi@QWuLWﬂﬂﬂﬁ‘uﬂUﬂﬁ]@qﬂﬂi‘i‘llf;l']u?_lum LW@LNI‘MLﬂﬁﬂ’ﬁ‘ﬂ\iﬂuﬂ]uqﬁﬂ,ﬂm@ﬂ%‘m’ﬂLu’ﬂ\‘i
Tudszindlne

A miuuuiiunisaau flsnaunisiiuua linyfusannegsiia (Business transformation) aeesiaitiaslunaneguuy laun
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mMawauiANY TugLuuy Smart park A NTiLaieissunATuiagNITAR FTULNNITUAS ITULNNTRBENT FYLLNANUW WiNe
dogiintlsz@nsnmlusunisiimedanisuazanseauanuaisn lunisutsiuatnssiaiiios Tnadunsaauluma ulad
aste v 1y sxuuueus sruudmn R uasharaunaanesiieasiyulidilsznaunisnianisndaluilase Wunn ldnatulad

o

AANANINTL

NIREUNTAN® 17{Lﬂuﬁmﬁu?{qmezﬁ”@mﬁm{q@}ﬂmmmmuﬁﬁu (Sustainability) lugilwuiu Smart eco-industrial estate N13n19
19891 nE wazvs LAY st wAlulagsingeg wn9%a Al ua loT i1 WHA (17'1'34'1: FIULATHFNA 20 W.8l. 67)
391N 9 1T AN N NANUEZEA (BT WA BLAIRTIRE WAINUTINN) Wudemasnleata (MU, ANAIINNTLENAI Y
azapazamInanmasesismienlneenlsilussazinifumsldte 70% dedeuruiau slunuia)

nsaFaiusasiugsnaauinaliisnisansnsnyl lnaetnaasuneas il gsnansmuds AuenszansAuan gananasny gana
E-Commerce wazgsianidnaay/aeuds iverenagiuseldainnislivsnig

Table 3: Potential Areas for Industrial Estate Development
(Avg. 2021-2023)

Locations Occupancy rate (%) Sold/leased areas (Rai) % Sales growth
Rayong 81.1 1,709 106.6
Chonburi 60.2 1,135 83.5
Chachoengsao 75.8 139 609.9
Prachinburi 24.3 148 5,584.3
BMR 87.1 236 109.5
Saraburi 98.5 33 N.A.
Nationwide 72.3 3,548 66.8

Source: REIC, calculated by Krungsri Research
Note: In 2022, Saraburi had no industrial estate land that had been sold or leased.
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Figure 15: New Economic Corridor Plan (Operating Period, 2022-2032)

Northern (NEC)
Chiang Mai, Chiang Rai, Lampang
and Lamphun

Targeted Industries
* Creative economy
* Digital Business

Northeastern (NeEC)
Khon Kaen, Udon Thani, Nong Khai

and Nakhon Ratchasima
Targeted Industries

4

* Bioindustries
Central — West (CWEC) « Food for the Future
Ayutthaya, Nakhon Phathom,

Suphan Buri and Kanchanaburi

Targeted Industries
Industries related to technology,
innovation, and research

Southern (SEC)
Chumphon, Ranong, Surat Thani and
Nakhon Si Thammarat

Targeted Industries
Logistics and trade connectivity with other
economic activities in Thailand and BIMSTEC

Source: NESDC, compiled by Krungsri Research
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2)

3)

4)

Table 4: Industrial Estates: Thailand and Neighboring Countries

— et
Categories EE Thailand Vietnam E Malaysia Singapore

Number of Industry 70 More than 300 150 100

Estates/Parks

Infrastructure Improving especially Developing new zones  Strong regional Advanced, globally
in the EEC logistics connected

Key Industries Manufacturing, Labor-intensive sector  Qil & gas, High-Tech, biomedical,
automotive, electronics electronics R&D

Labor Cost Moderate Lowest Moderate High

Government Support BOI support, Attractive policies, Tax incentives, Tax benefits, strong
diverse industries some complexity skilled workforce support for innovation

Source: Jones Lang Lasalle (JLL), Savills, Propertyguru, compiled by Krungsri Research

Anussalunsudsivrasinasaandaalssmalugimaedaudl@in fa1snnainsieeuees interational
Institute for Management Development: IMD) tlszani] 2567 wusnauaunsalunisutedusasinaagdusi 25 (a1n 67 Uszina)
usiasSuRT A nEudL 30 T 2566 wisuRLAINaasdaend manenlssmalieide anfi FeaTds (Eusu 1 luil 2567 sty
anausiu 4 lutl 2566) daana (ﬂ'j*u%ummﬁﬁuﬁu 5 andusiy 7 Tt 2566) g (a"um“u?i 8 ansusLi 6 i 2566) au (U5u
%ummﬁﬁuﬁu 14 andusu 21 Tt 2566) aulailide ﬂi”ﬁ?um'mﬁé“uﬁu 27 Indpeaiulne (mmﬁ]‘ 5) Ineusun1 Tt
gadlneRAInIssmAman unannanmeFeulug (1) UsrAnEn1n18911A5T (Government efficiency) g
mmmmmmméﬁgumslumazﬁﬁumgul,ﬂmﬂﬁ@meé"ﬁmmwmm@i”ﬂwﬁ'L%D@ﬁi@m?ﬁwmqﬁ@Lmzmmmmaa‘lum'nmiﬁumm
sz (2) Ysz@nanneeeniagsna (Business efficiency) %‘uﬂumﬁmmmmm?mmmﬂ’ﬂﬂuﬂﬁtmﬂ&uj lunsuseg
whmsnaniegana wag (3) ﬁﬂu‘iﬂaﬁm%qﬁuﬂm (Infrastructure) TAgaNIZA1NNIANE (Education) ﬁﬁlmﬂuﬂ'ﬁm@ﬁﬁmlum@
WA Lmzﬁnwﬁmﬁwiﬁmﬁummﬁ@qmﬂmﬁﬂmmﬁ@'qﬁLLmTﬁuﬁ%Lﬁumeuﬁﬁmfmﬁ'mmnvﬂ,@wwm”ﬂuéquﬁu
AuaNnsnlunstsvensildinalulatiadelad iearennnalldiBundumsudedusnnto

Table 5: Asia-Pacific Countries' Competitiveness Rankings for 2024

Overall Ranking Overall Ranking  Economic Government Business

S Performance Efficiency Efficiency S e L
Singapore 4 1 3 2 2 4
E Hong Kong 7 5 11 3 7 9
E3 Taiwan 6 8 26 8 6 10
Bl china 21 14 6 27 15 15
=== Thailand 30 25 5 24 20 43
B |hdonesia 34 27 24 23 14 52

Source: International Institute for Management Development (IMD), Manager Online, compiled by Krungsri Research
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