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Figure 1: Office Building Construction Figure 2: Total Supply in BMR
% Million sq.m.
¥ Upcountry 8D = Non CBD
“EEEEE .
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2017 2018 2019 2020 2021 8M21 8M22 2017 2018 2019 2020 2021 9M22
Source : Real Estate Information Center (REIC) Source : CBRE Research, Krungsri Research
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Figure 3: Bangkok Office Map Figure 4: CBD Office Map
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Figure 5: Occupancy Rate Grade-A Office in Asia Pacific (%),
as of Q2 2022 (latest available data)
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Source : CBRE Research, Krungsri Research
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Figure 6: Business Sentiment Index & GDP growth

Index BS| iy GDP (RHS) %Yoy
55 6
A——A/A :
50 2
0
45
-2
40 4
-6
35 -8

2018 2019 2020 2021 1Q22 2Q22 3Q22

Source : Bank of Thailand (BOT), National Economic and Social Development Council (NESDC)
Note: The index=50 indicates stable business confidence
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® AMNABINISLEINNUN (Net Take-Up)® anad 1,547 m1519tNns (AW 7) demalinisidniuigrsineauazan (Occupied
space) 14 Aulasing 3 anas -0.8% YoY agffl 8.2 AuANINIMAT (N1l 13)

o Auiidrineulusivaa -27.8% Yoy W1aETisEAY 125,600 m1s1aiuns Taaferaisadraaialug endi a1a1s UOB
Headquarter uwa Silom Edge %ﬂlﬁ?ﬂ@ﬂhfj’m CBD @1ua1A17 Summer LaSalle (Campus B), S-Oasis Wa True Digital Park 1wa2
2¢/T1g1U Non-CBD mm@’lﬁqﬂmuﬁuﬁﬁqﬁmmmmu o dulasana 3 fudu 1.3% Yoy atfisz AU 9.5 A1unmaung
(mw‘?i' 13) %4 74% Huiuiitesenansdninei Grade B uasiivae (26%) uiuitenansditineu Grade A (mw‘?il 8)

Figure 7: New Supply and Net Take-Up*

Thousand  New Supply Net Take-Up
sg.m.

400
300
200
100
0
-100

-200
2018 2019 2020 2021 2022E 1Q22 2Q22 3Q22

Note: *Net take-up represents differential between new occupied spaces
and return of rental spaces for each year (square meters).

Source: CBRE Research, calculated by Krungsri Research

Figure 8: Share of Total Supply by Grade and by Area
(@3 2022)

Grade A
(CBD)

Grade B 18%

(Non-CBD) o Grade A
43% 8% (Non—CBD)

Grade B
(CBD)

Source : CBRE Research, Krungsri Research
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Figure 9: Occupancy Rate by Grade
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Figure 10: Rental Rates by Grade
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Figure 11 : Asia Pacific’s Grade A Average Office Rents, Q2 2022

(THB/sg.m./month)
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Figure 12: Existing and New Supply

Million
sg.m.
1 Exiting supply I New supply

9.8
9.6
9.4
9.2
9.0
8.8
8.6
8.4

8.2
2018 2019 2020 2021 2022E 1022 2Q22 3Q22

Source : CBRE Research, Krungsri Research

Figure 13: Office Space in BMR
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Figure 14: New Supply of Office Buildings in BMR

Thousand sq.m.

400
300
200

100

2018 2019 2020 2021 2022E 2023F 2024F 2025F

Source : CBRE Research, forecast by Krungsri Research

r

QI

gNSVAS



e amsinisidiwunduusldndiuangszaudigalusan 16 U7 84% (2 il 15) uaainguniulusinaznaes
. o a o o Ao o . oy d
dhgnanatnesiaitiaslszno 20 Tassns (Auuaugsiaresdilsznaunig) anusigdasiundrinaulndazanainngugidiy

. a o oad ad 44 A - . v iy
agara1aniaL 12 T feflfiunsndszunupimilvaemaiauazaindifidinegeiaisimuninngy 15 Jaglandagannisnia
Ce )
naainsudaiadaludndouinanau \xn: JLL) naduligilszneunisarasdninaunindeassy diutgsenansmialunui CBD uax
Non-CBD aginslsfimun gnsnivuidngluaraaiinfiaziiinau v biidnaesenmsuneseanasesldnagnifuiman wu n1sasan

'
"o =

A TansEuediuanAdn Inglaniznsdisadyyiesnundnsnisign

® Andnlududi CBD uaziudl Grade A lu Non-CBD Huualiunssmafaiiniuianias aunisiusiavegiasdlaaianiy

'
' a A

= ¥ o a < a ' a a v ' = A9 o a = ¥ a &
ﬂquqmwmmq‘lﬁummuimm I NQNTINAUINIT ﬂ’]i‘ﬂ’\LL@ZﬂQNL‘V]ﬂIuI@ﬂ ‘MuwmunumimLuu‘lﬁmnmmumiuumeu

] = = 2K v o L% |4bI v v v v

seilied Tesnteinuusanu Insanizemsdineuluddaduamuduniseenuuyassnuuarldunsgiunis e
v oI/ S A ¥ o = ¥ = QI =l a o 4'4 &‘/ ' ° aal 1 o
AupauEsEiuTe ESG 189idn Anasldszuumalulagiiupanuazaan Hsvuutinnedanisiabesian1sinauln uauaa
COVID-19 dauanansdniingiuiiiazinisfulge (Renovation) Wiiiasia dmiudnsendnaesiun Grade B 1w Non-CBD &
i linlfuanas Gadauniazilunisgnaeanlldieasdriineunfnniningaau visil uuahindg 1eaasdinaunient

A A4 a4 e o . v

1nndn 20 YaednazdivanaannidaiauiuAdieaeresnain agnelafinin enpanianlaiunisdsuge iviuads uaz
anszAuAuAnAneuTantdauseInses i1 daannsnduqaunelunisisnisungian

Figure 15: Office Space in BMR
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Table 1: Major Future Supply of Office Building

Project Name Location NLA* (Sq.m.) Completion Year
S-Oasis Vibhavadhi-Rangsit 54,000 2022
True Digital Park (Phase 2) Sukhumvit 101 30,000 2022
Silom Edge Silom 12,000 2022
One City Centre Ploenchit 57,000 2022
Pier 111 Ratchaprasong 39,000 2023
Park Silom Silom 56,000 2023
The Unicorn Phayathai 21,000 2023
Siam Patumwan House Phayathai/ Rama | 50,000 2023
PUNN Rama IV 22,500 2023
Ratchayothin Hills Ratchayothin 16,000 2023
One Bangkok (Phasel) Rama IV/ Wireless 300,000 2023-2024
One Origin Sanam Pao Sanam Pao 33,000 2024
Summit Tower Phayathai 47,000 2024
Central Park Office Rama IV 70,000 2024
Supalai icon Sathorn South Sathorn 18,000 2024
The Forestias Bangna km 7 20,000 2024
Grand Center Point Lumpini Rama IV Rama IV 15,000 2025

Note: *Net lettable area
Source: Knight Frank, Jones Lang LaSalle, Krungsri Research
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