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A DHANUITU Table 1: Industrial Estate/Park/Zone Developers
a_a . [ a sa Developers Segment Owner folaliie:
89NAUANAAAIUNTSN (Industrial Estate) L ugsNaanassnau (Rai)
= - ¥ o a Amata Coporation Pcl. Industrial Estate  Amata City Chonburi 27,067
LW’I’]‘I]"I?JW?’PJGL‘WL‘n']ﬁ']vi‘a“uﬂizﬂ’f]llﬂ’Qﬂ"I‘iTi\?\?qu’ﬂ ARINNTTNLRLE .
q Amata City Rayong 16,985
a v a
WIDTENTTH Tﬂﬂﬁﬂ”l‘ﬂ»ﬂ'ﬂ’iﬂ']‘iﬂ”lﬁ"liq}ﬂiﬂﬂuﬂzﬂ’]ﬁ’]i%ﬂﬂ’]i WHA Corporation Pcl. Industrial Estate  WHA Chonburi 1 3,482
a o ¥ o o & ] WHA Chonburi 2 632
219 Ta# szt szuuilasiuiiviaun n1stirdnuiniadaunans =
= w WHA Eastern (Map Ta Phut) 3,760
unu WHA Eastern Seaboard 1 8,003
WHA Eastern Seaboard Rayong 9,688
fims agnialdinsiniuguasesnisiavgaa mingsuuatlssmna e WHA Eastern Seaboard 2 3,650
P o a = @ v a WHA Eastern Seaboard 3 2,198
9178 nUe. anuuniily (1) UAN N NUa. WU 2R9ULAZLITITIEN LAY (2)
- o . Y . _ . A -4 WHA Easetn Seaboard 4 1,870
AN N NUe. TS 189WAZFINLIVN I UONT U UBANANUENNEINAN WHA Rayong 36 1,281
o v o A j d ial k Pcl. Ind ial k j h
fanwuzipaaiuiuiiaug Ae aawismgagmnssa Jensududnaeuny Rojana Industrial Park Pel. RUEtSHiE iSO lana /Ay Uty 000
R . . . . . ) - Rojana Rayong Ban Khai 3,000
‘].lﬁ“l/?']ﬁ‘@ﬂﬂ'ﬁ”@%ﬂqﬂimﬂqiﬂqﬂuﬂLL@"II@\?ﬂmgﬂi‘ﬁ‘mﬂqﬁ‘@\“@?ﬂﬂqiﬂqwu Rojana Rayong Pluak Daeng 1,500
(Board of Investment: BOI) Inainaunung 1N In s uanaunssnuay Rojana Prachinburi 6000
N Nava Nakorn Pcl. Industrial Zone Nava Nakhon Pathumthani 6,575

gramnssidmdndumisauniiuguadinnenniis Nava Nakhon Nakhonratchasima 2,000

Source: Compiled by Krungsri Research
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2 dau Aa (1) ;uldannnisanauazidifa way (2) ;aldannnisg Figure 1: Revenue Structure of Industrial Estate Developers
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Source: Compiled by Krungsri Research
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Figure 2: Industrial Estates in Thailand

Phichit
Phichit IE (IEAT)

Lamphun
(1) Northern Region IE (IEAT)
(2) World Lamphun IE (World Industrial Estate Co., Lt

Ayutthaya
(1) Ban Wa (Hitech) IE (Thai Industrial Estate Corporation Co., Ltd)

(2) Bangpa-In IE (Bangpa-In Land Development Coz, Ltd)
(3) Nakhon Luang IE (IEAT)

Ratchaburi
Ratchaburi IE (Mahachai Land Development Co.,Ltd.)

Bangkok
(1) Bangchan IE (IEAT)

(2) Lat Krabang IE (IEAT)
(3) Gemopolis IE (1.G.S. Pcl.)

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

(1) High-Tech Kabin IE

(Thai Industrial Estate Co., Ltd.)

(2) Borthong 33 (Borthong Industries
Technology Co., Ltd.)

Ang Thong
World Food Valley Thailand IE (Singha Estate Pcl.)

Samut Sakhon

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

Samut Prakan

(1) Bangpoo IE (IEAT)

(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., Ltd)

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

**Note
IE = Industrial Estate (Excluding Industrial Zone & Industrial Park)
(Developer name)

Source: Industrial Estate Authority of Thailand (IEAT) (Data as of Dec 2020)

Chachoengsao
(1) Wellgrow IE (Well Grow Industries Co., Ltd.)

(2) Gateway City IE (M.D.X. Pcl.)
(3) TFD IE (J.C.KyInternational Pcl.)
(4) TFD'IE (Projéct 2) (J.C.K. International Pcl.)

Sa Kaeo
Sa Kaeo IE (IEAT)

Chonburi

(1) WHA Chonburi 1 IE (WHA Pcl.)

(2) Amata City Chonburi IE (Amata Corporation Pcl.)

(3) Amata City Chonburi IE (Project 2) (Amata Corporation Pcl.)
(4)Pinthong IE (Pinthong Industrial Park Co. Ltd.)

(5) Laem 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.)

——— 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 (R L 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.)

Krungsri Research 2



ﬁ@é’ﬂuﬁ'ﬂﬁﬂ'waEi'am'il,ﬁu‘lﬁmmqiﬁfaﬁﬂuﬂ Loua (1) AAnag
wsrgialanuaznzAssgia/adeslulssnag (2) wieuevestiEndin
TF NNInszategIunsnanuansasunndalstmalng (3) Anenin
nfuNIeN LAz iAansIedtsing uaz (4) ngrzidau/maninnet
NG| m@\immﬁmuuauumimwumﬂfammwmwluﬂivmﬂ sauten e
awﬁwLﬁmwuwmLmunmwuluuﬂmmmunﬁu U auﬂ 2563 WAN lu
Inafivieau 60 uiia nszaneagly 16 Aauin (N 2) Uszneudasfinue
7 NUe. AUTUNNTLOI LI 14 W LAZIINANEUNNTA U NTUS Y 46
wis lranAnzTuaanidndiuiuinane mnﬁqmﬁm*ﬂu 76.8% (NN
71 3) 589891 A9 AMANAN (39NNFUNNY wazlTuUNg) dndan 16.7% Wil
tnamusnadiudninamululiaue Wlneunniige sesasmn W 3u uaz
R PN (T 4)

P
& aa o X

HangaaunssulunsasNUNAN 8N WLANFIAY Fail

o @ s o a i
o nmanziuaan: idunanidnanwlunisidulngega lesain
AuniilugudsnresgranunssuuanndnAyaesdssing a1
TlnsidenuazUinandl indsioet srueufuasiudon Bidnnsednd uay
nsutlsganmis Akaunniaiglinisatiuayugnaivinssunisuanly
& 4% L d ¥ . A ad o
Wuntlatesieities danalinianzdueen diieslinuniangaanssn
o v - Y
aniga wngaldiuannanlaainiinaauuinfigaanson wuniaue
NARZILRENATELAGNTALT Tx899 axldung) Usauys uazaszuio
Tugsaanedfiiuunfilssnugaaiunssuanilany lununauia g
neaeyuNndeiiany naanzdueenunduainnisidugiunisnan
; v .
danlealasaniswmuinuiudmaaisdansianzduean (Eastern
¥ v
Seaboard Development Program) 1ananniifaiinnsaugaazaanianig
auu nee1na (ldlnaanaundugassugiuazaundugnzini) e
w1 (IndiuvirBeunanaiuazuiuning) uazldinaraunigain
ngamnet laisnn

. o - . R
flaqiiugay? sreued uazazidauns gniavua lidunuin
TaseansWmuiszilisaAsegianiAsnIAnzIUaan (Eastern
Economic Corridor Development: EEC) asannimanuniansnu
Taseafranugiudeiguazniaentuainisadnlldesanimun Ia
o = o 1 o aldy dl o 1 =< v
Wun lnafguiayandaliiundenaangaliiinnsaanulu 12
2/ = o v a a
gaavnssnithmine® daiugnanssun dluamuuazinaluladlu
. v o L H Ly v - .
s2AU4a 7198 TAsenis EEC Wrazdsnalinunidlafupanuiianannidn
AN Wasanneigidansunuiaunlasenisieaineuin gy
LA HANEAINYRINUN IR AN TAALALLAZ AW AN NA E AN AU
v v
NM3ANUIAN BNTEIAgAAINaulaanEna Uit inaua s A
Thsanissiner dsznaudee (1) snlwAanudageden 3 aunndu (High-
Speed Rail Linking 3 Airports) (2) v181n1AeugRzinT (U-Tapao
International Airport) (3) N14NA2INLAMIENIN9LH B9 (Intercity
Motorway) (4) s0lWn14¢ (Dual-Track Railway) (5) inFaunanaiia s
3 (Laem Chabang Port Phase 3) Uaz (6) #130HANAAIMNITHNILA
» (Map Ta Phut Industrial Port Phase 3) (mwﬁ 5)

2/12 'qmmuni‘ﬁ‘mﬁwmﬂ 1sznaudan (1) 'qmmuniwmuﬂuﬁﬂﬁﬂmi (Next-Generation Automotive) (2)
gramnssuBiinnseiinddaaies (Intelligent Electronics) (3) gramnssunsvieadianguseliauaznig
veafiuaiiaganm (High Value and Medical Tourism) (4) nsineasuazinalulagdanin (Advanced
Agriculture and Biotechnology) (5) gaanvnssainisuLlsglanmns (Food for the Future) (6) gaanmnsssizasdng
dnlusiFuazyiusus (Automation & Robotics) (7) gnanunssunisiiuuaziadafind (Aviation & Logistics) (8)
RAMNITUITRINAITINNUATLAT TN (Biofuel and Biochemical) (9) gmanunssuaanes (Digital) (10)
AAAMNITNNTUNNEATLINAT (Medical and Comprehensive Healthcare (11) gaatvnssuilasiuszing
(Defense) way (12) me“n?wmniuuwtﬂmzmi‘anwﬁ (Education and Human Resource Development)

Iusliussio/aaanrinssu U 2564-66 | ssAntinuaaanrinssy

Figure 3: Thai Industrial Estates Total Area by Region
(2020)

West 0.8%

Northeast 1.3 %s

South 1.8%——
North 2.6%

Central
16.7%

Sources: IEAT & Real Estate Information Center (REIC)

Figure 4: Investors in Industrial Estates by Country
(as of September, 2018)
USA 7%
Malaysia 9%

India 10% China 26%

Source: IEAT

Figure 5: Eastern Economic Corridor (EEC)
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Figure 6: Master Plan of the Intercity Motorway
(2017-2036)
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Figure 7: Land Prices (highest level) in Industrial Estates
by Province

THB, mn./rai ®2014 ©2017 ®2020
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Bangkok
Samut Prakarn
Ayutthaya
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Chonburi
Rayong

Samut Sakorn
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Rachaburi
Songkhla

Source: Colliers
Note: Data as of 2H

Figure 8: New Industrial Estates by Area

Rai M BKK & vicinity ® Central East ® Northeast M South
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4,000
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Sources: REIC

Figure 9: Sold/Rent of Industrial Estates

Rai, thousand M BKK & vicinity M North

4 Central East

B West M South
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3
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Source: REIC
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Figure 10: Cumulative Supply and Sold/Rent of
Industrial Estate
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Sources : REIC
Note: OR referred to occupancy rate

Figure 11: Value of Applications Submitted & Approved
by Location (2020)
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Source: Board of Investment (BOI)

Table 2: Project Value of 12 Targeted Industries

2019 2020
Target Industries Value Value % Growth
(million baht) (million baht)

Electricals & Electronics 75,040 50,300 -33.0
Food Precessing 37,980 41,140 83
Next-generation Automotive 58,310 37,780 -35.2
Petrochemicals 20,010 36,020 80.0
Biotechnology 9,030 30,060 232.9
Medical 8,420 22,290 164.7
Tourism 28,880 8,190 -71.6
Digital 8,280 1,700 -79.5
Aerospace 590 1,440 144.1
Automation & Robotics 1,020 1,120 9.8
Defense 400 460 15.0
Education 1,350 240 -82.2

Total 249,310 230,740 74
Source: BOI
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Figure 12: FDI Application Submitted by Country
(2020)
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Figure 13: Domestic Sale/Rent of Industrial Estate Area
by Large Developer (Rai)
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Source: Complied by Krungsri Research

Figure 14: Forecast of Sold/Rent of Industrial Estates
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Sources : REIC, forecast by Krungsri Research

Figure 16: Infrastructure Investment Projects

Investment Value of Mega Projects

by Project in EEC (THB, bn)

GDP Private Investment Public Investment

Source: Office of the National Economic and Social Development Council (NESDC),
IMF World Economic Outlook Database, Krungsri Research

Others
21.7%

Thai-China
Hi-speed Train
10.1% Dual Track

Train
29.7%

114

U-Tapao Hi-speed Laem Map Ta
Airport  (linking 3 Chabang Phut Port
and MRO airports) Port Phase3
Phase3

Source: The Office of Transport and Traffic Policy and Planning (OTP),
Ministry of Transport, Krungsri Research

Krungsri Research 7



Iusliussio/aaanrinssu U 2564-66 | ssAntinuaaanrinssy

> ' aa v o a & aa a o m o a 2 a o cv =

e disznaunissneraiuualindra/amnagiunisu@nunlnaninau i Ay (wandusidnnseidnduaciudon nandouaidaw IT) @i
4 ayoe o 4 = c 2 o d o . S y
(w3aelddniineu el iuennia) uazaade (Enfanaar) Mun: guddneinisdnszuddssme aunanendauaniafnlng) uaanaensiy
¥ ! o o a | dl 1 = v £ % o o o o v 1 1 val

naAnsendeaniyy Auaulugaedidnuun sanedusznaunisiiaaudrdnyiunisdiulassairaresvissldguniwlifiannununiuiaza 1unen

novauasiamnnisainlinnduldatneeaniis (Resiient Supply Chain) uenannil InedeiidalinFaudugiaanslunisdugiunisuanly

nAneed@au Wugudnatmanisdres)inie uaziniaideslasinuladaindiameouuiazszuuse saduuseduinaeuliiianisasmulu

® WATNITNTLAUNITAMUAINIAST Tsamznaiuansiasiunfiieaslainamu LLﬂzﬂ’liﬂ‘;‘ULszﬂﬂJﬂ{]izLﬁﬂUiﬁL%ﬂﬁiﬂﬂ’]i‘ﬁﬂﬁq?ﬁ‘ﬂﬂ’]‘%
dotegaiinasusinemiliunndu a1 w1 U duaiuniramuaes BOI enduntdifyanageda 13 1 (anidu 8 ) uazaaudeunnd 50%
Wiidindn 51 sanflennsniegsladiu ieanNaANILALAINNITUNGIZLNATES COVID-19 1 MI1EN81981N9 5192 AUNE N13annI BT ALLAL
Avlgnadiinnuualfaanlugam 90% dusunisdafiunit 2564 udu

Audilsznaunisians ﬁLtm‘iﬁ'uaﬂd’ﬂd’;uﬂﬂlﬁmnmﬂwLL@:Lﬂﬁﬂﬁﬁutﬁmmnﬁmwﬁumumummﬁsuﬁﬁq Tneaziiudndan
mﬂimmnmmmmﬂmvmmimﬂiﬂﬂ@uj 01fi mnARuazs gl WBnstidadiide LummnLﬂuiw”l,mmmmummumm Aaudneilia
wineu SeazdasaaneunudsanauiuRIueseldannnismneiiau mmmmqiuummwu gulsznaunisluauAunii Wi e Ty
sUuuy Smart Park fanauadfaredumalulagnisuan szuuntstuds szuunsAeans stuundeay aaeaauRmwdanY Ailufinsiu
Auandeniiiasasiunguenamnssulusuinn LL@‘"‘mﬂmemmWmmsluﬂﬁiLmeunuwumu@ﬂuﬂm/mu@mmunﬁu uenanitdsldinanuaula
aqulugsiaananauiemunsivlngesgiiaiiau laaennzgananinieatesiumaluladadeluletdnpanauwmanefudazmpuldilszneunis
mansuanluian i dwmaluladfaiaiedulss@nanmnmuan uazensziuauamsnnsuted iy sruuyueusl sxuudm e usiu

genatiany lurneiunaadiazlasuanusulaaininamulaisnnin iainnswauidanuaiiiwaainnissiiuulauiaaas

9

53 2% waRmuLATHgRaRARTIauLA (SEZ) 10 4audn® Antlowinisdszyasunanaaisuazdsznaunisiiedoyyn Wesandnidslaniluay
A

Reulaliannsoneulandasusiesnistesinamuy Bnvisdaanameimun/diuladinulasaa¥aiugiu etelsfinin neigiuwsAniazinlasinig
&T\‘m@hﬁumﬁmimﬂ‘mu"lﬁmm:ﬂ'ﬁ*ﬂﬁﬁﬁﬂwmuﬂmuﬁmLma:rgﬁ'ﬂ (Economic Corridor) AMuK1aN1g EEC model Ingiangannizngsnnisuleueng
WAIULIR LA TN (NIVAL.) ﬁLLmumumﬁﬂﬁuimNmmmmeﬁﬁ@ﬁmw@ﬂ 4 uska T 4 A1 (MN3797 3) %wm:ﬁammiﬁmmmmﬁﬁmmzﬁqm
WASTNR (AAD.) ANAIANELTINMNENIRAILN WaniennsdLAAe Y LL@:?Jﬁmaéu?mﬁmm@izl,ﬁmLﬂmgﬁfqﬁLﬂmwi@mm AN BOI az1inLa 1 ans
dszlamifaenndesiugnavnssndivngluusasiui (nn: nganngsnia, 28 wasn1An 2564) Aty nswiamaliidiunisaauulasiiunis
= Ao = o v 9 = o o a = v o ' P a
awuluilane TdaauAeadsedldnaineannns azipaaiuiladanisnanuasdssimaautituanalmdiaunilnalaenFauiiey a1i
NENEININIINAR wseenu M iinamuluunaniagaatunssui ldusseududi (Labor Intensive) Wuldasulufiauy sestszmaieauinuunu

Table 3: New Economic Corridor Plan

Economic Corridor Province Targeted Industries
Northern (NEC) Chiang Mai  Chiang Rai Creative economy base and digital businesses
Lamphun Lampang (Creative LANNA)
Northeastern (NeEC) Khon Kaen Udon Thani Bio industry
Nakhon Ratchasima Nong Khai
Central — West (CWEC) Ayutthaya  Nakhon Phathom Agriculture industry / Travel and High-tech
Suphan Buri  Kanchanaburi industries that meet international standards Link

with Bangkok and surrounding areas and the EEC.

Southern (SEC) Chumphon  Ranong High-value agricultural processing industry /
Suratthani  Nakhon Si Thammarat logistics / tourism linking between the Gulf of
Thailand and the Andaman

Sources : Krungthep Turakij, compiled by Krungsri Research
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