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Figure 1: Mode of Mass Transit in BMR
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Source: Complied by Krungsri Research
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The Most Congested Cities in Southeast Asia

Rank 2017 2018 2019-2023
i Manila Manila Manila
2 Jakarta Jakarta Jakarta
3 Bangkok Singapore Bangkok
4 Kuala Lumpur Bangkok Kuala Lumpur
5 Singapore Kuala Lumpur Singapore

Source: Numbeo.com presented “Trafficindex” in Southeast Asia since 2012
Note: Trafficindex specific time consumed and distance spent in traffic
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Figure 2: Mass Transit Routes in the Bangkok Metropolitan Region
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Table 1: PPP Schemes for Mass Transit Line Concessions

Investment Costs

Type
Public sector Private sector
| A B+C+D
Il A+B C+D
1 A+B+C D

A = Expropriation of the land (provision of the site)

B = Foundation works and civil engineering works

C = Electrical and Machinery systems

D = Operations & maintenance (O&M includes supply of rolling
stock, and refurbishment and replacement of equipment)

Source: The Mass Rapid Transit Authority of Thailand (MRTA)
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Table 2: Types of Services

Mass Transit Line Partnership/ Co:cgees:)ifon/ Revenue Service Route Distance No: of
Contract e Operator Developer  (km.) Stations
1 BTS 70.1 63
® Light Green line* PPP Net cost 30 User charge BTSC BMA 17.0 17
® Dark Green line* PPP Net cost 30 User charge BTSC BMA 6.5 7
® Extension Mor Chit - Khu Khot Oo&M 25 Operation fee BTSC BMA 19.0 16
® Extension Taksin - Bang Wa o&M 30 Operation fee BTSC BMA 7.5 6
® Extension On Nut— Bearing O&M 30 Operation fee BTSC BMA 5.3 5
® Extension Bearing — Kheha Oo&M 25 Operation fee BTSC BMA 13.0 9
® Golden line O&M 30 Operation fee BTSC BMA 1.8 3
2 MRT 135.9 107
® Blue line PPP Net cost 33 User charge BEM MRTA 48.0 38
® Purple line PPP Gross cost 30 Operation fee BEM MRTA 23.0 16
® Yellow line o&M 30 Operation fee EBM MRTA 30.4 23
® Pink line o&M 30 Operation fee NBM MRTA 34.5 30
3 ARL 28.5 8
® ARL City line PSC 50 Operation fee Asia SRT 28.5 8
Era One
4 Red 41.5 14
® Light Red line PSC Fiscal year Operation fee SRTET SRT 15.2 4
® Dark Red line PSC Fiscal year Operation fee SRTET SRT 26.3 10

Sources: Annual report from SET, companies’ press release, compiled by Krungsri Research

Note: % Core route only
The Red Line will be based on the PSC model only until all 6 sections are operational, at which point it will switch to the PPP net cost model, with the concession offered for
50 years, and although the MRTA has been the route developer of the Green Line extension, assets and financial responsibilities will be transferred to the BMA.
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Box A: WAULNLNTEULAURINIATUNINGN I ULAANFUNNNMUATLALLTHUTNA (M-MAP)
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awniu (reuies-qassnni-gazinn) muunuasulasanissuialig) (Mega project) Anvasiaudaduniesn iinans
Tl WL AUNINNFUIAATY 14 UMM IIUUHURR LA B9z iisraznneman 553.4 Nal.

Figure A: 10 Lines Currently Comprising the BMR Mass Transit Network
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Source: MOT, compiled by Krungsri Research
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Figure 3: Share of Passenger per Day by Mode
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Source: Companies data, Bangkok Metropolitan Administration (BMA), MOT data catalog, compiled by Krungsri Research

8 ehulananaileaiFeruenanegsia (Central Business District: CBD) ilughuninisldusslamiannnauierszneugsiadduman daludanienin
dnfvinansegnsegugnataiiesfiazaonlunisdhtia fanumuuiuaestszansgs uasiinisseanasizesenasluuwnaduddty Ussneudan
NuNBan 8 M3 49996 NT=IWNT 4 IWAUAR Ing 41N (1ot 1-1e8 71) uavaldn

r

(8]

gNSVAS



aniunIsninWIuLA

3ngA COVID-19 fiussmasluil 2565 V‘l"flﬁ‘ﬁqnsisﬂuﬂ'i:mmeqﬁwuLﬁiﬂgﬁmm:ﬁ'«ﬂuﬁuﬁazjizﬁ'u"lnfé’l,ﬁmﬂnﬁ HuaNAL
miLﬂmﬂizmﬂ%’uﬂﬂﬁ@mﬁmrﬁiwa‘mﬁ@ﬂwLﬁugﬂLmu’Lu‘ﬁNﬂ?Wﬁwmﬂ dwmalinudasnisldusnesalinaudenamulfuatu
Wuasy m:ﬁ@umnfi’mqutﬂ%ﬁmﬁwLﬁ'u‘%u 84.1% annil 2564 viralads 8.7 Lawa9AusaTY (m‘wﬁ' 4) Wauduanuau
Jldusmsiadsdariew COVID-19 T 2562 2l 9.5 uauiiznauseu anzRtae 9 iauusnaasil 2566 gsnauinisiAusalui
Tsadasdannisudlnamalanduuazmaviaaiiaafiliuditiu dauviladunaainneigissesninmimnssdunisldansuas
AnsFunnsTesinieaianng (@79 TAsanistalAnA LAz TiEndan iy s 5) WATTNIFANTIF (819 NTANANATIALANANTTL
Tagunewauniadi ng wazniszenanainntinlulnesesmiasinemg) m'mﬂslﬁﬁﬂvimLﬁﬂqrii']\ifmﬁl,ﬁu%u@jizﬁu 20 #1uAY WWINAL
maidalduiniaganndiaduessnlwinanediaes (Reunsngiax 2566) vinlianuaugldusnissalsi daituan nnsassiallneans
wsnlinaneuan

Figure 4: Passenger Journey of Mass Transit in the BMR
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Source: MOT Data catalog
Note: SRTET or Red line commercial services started 28 November 2021
Yellow line commercial services started 3 July 2023
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Table 3: Mass Transit Performance

Passenger journeys
Total (Trips, m) 2021 2022 9M-23 %YoY
ARL 7.9 15.9 16.6 53.6
BTS 107.6 195.0 195.8 48.5
MRT 56.2 102.2 111.7 60.8
SRTET-Red line 1.0 4.7 5.5 71.8
YL - - 4.9 ©
Total 172.7 335.6 3345 55.4
Daily (Trips, k) 2021 2022 9M-23 %YoY
ARL 216 43.7 60.6 53.6
BTS 294.7 534.2 717.4 48.5
MRT 154.1 279.9 409.3 60.8
SRTET-Red line 2.7 13.0 20.0 71.8
YL - - 18.1 -
Total 473.2 870.9 1,225.5 55.4

Business revenues (Baht, m)

Ave rage revenue

2021 2022 9M-23 %YoY
Per day
BTS 6.5 12.4 16.8 49.7
MRT 4.0 7.3 10.4 57.4

Sources: MOT data catalog, companies released, compiled by Krungsri Research
Note: SRTET or Red line has operated since August 2021
YL or Yellow line started operations in June 2023
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Figure 5: Forecast of Thai GDP Growth & Foreign Tourist Arrivals

GDP Growth (%change) Number of Foreign Tourist Arrivals (million persons)
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Source: Office of the National Economic and Social Development Council (NESDC), Ministry of Tourism and Sports (MOTS)
Note: Forecast by Krungsri Research
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Figure 6: Number of New Residential Units Launched in the BMR
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Source: AREA, forecast by Krungsri Research
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Figure 7: Extensions to Mass Transit Lines in 2024-2026
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Source: Compiled by Krungsri Research

Note: Solid line signifies current mass transit lines.
Dashed line signifies the new lines.
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Figure 8: Forecast of Daily Passenger of Mass Transit in the BMR

Million trips per day

2.0 BTS u MRT H ARL W SRTET
1.8
1.6
14
1.2
1.0

0.8 .
B
0.4 -

0.2
0.0

2019 2020 2021 2022 2023E 2024F 2025F 2026F

Source: MOT Data catalog, 2023E-2026F forecast by Krungsri Research
Note: SRTET or Red line commerecial services started 28 November 2021
MRT include Blue, Purple, Yellow and Pink lines
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Box C: LAUNRIUITEULAURININTUNIE191Y BMR (Wunnatiiag) seacht 2 (M-MAP 2)
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Figure C: M-MAP 2
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