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520U (Power Distribution)
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System)
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District Cooling System
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Construction Spending
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Public Construction Private construction
@=Q=== Public con. growth (RHS) === Private con. growth (RHS)

2019 2020E 2021F 2022F 2023F
Growth

Public =HL 50 6.0-65 6570 6570

Private 21 -3.0 1.0-1.5 [1:5-2.0 EEEES

Total 3.9 1.5 4.5-5.0 [ 510-5.5 BtESE

Source: NESDC
Mote: forecast by Krungsri Research
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Infrastructure Investment Projects

Share of Investment Value by Project Investment Walue of Mega Projects

inEEC (THB, bn

290

Others 225
21.7% EECMega
Projects
Thai-China SBJG% 114
Hi-speed Train: :
10.1% Dual Track 33
Train
29.7%
U-Tapao  Hi-speed Laem Map Ta

Airportand (linking3  Chabang PhutPort
MRO airports) PortPhase3 Phase3

Source: The Office of Transport andTraffic Policy and Planning (OTP),
Ministry of Transport, Krungsri Research
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Timeline for Ongoing and New Mega Project Investment

Investment [ | 2027-
Mega Projects of port Infr 1 Value 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F
THB, br) 1 e
1 Mega projects in EEC: High speed train for Bangkok to Rayong (connecting 3 airports: 1794
Donmueng-Suvarnabhumi-U Tapao)
2 Mega projects in EEC: U-Tapao international airport 2150
3 Mega projects in EEC: Map Ta Phut deep sea port phase 3 86.0
4 Mega projects in EEC: Laem Chabang deep sea port development phase 3 84.0
| 5 Mega projects in EEC: Maintenance repair and overhual (MRO) at U-Tapao airport 43
6 Dual track railway: Denchai-Chiang Rai-Chiang Khong 853 i | b=
7 Dual track railway: Khon Kaen to Nong Khai 267
8 Dual track railway: Hat Yai to Padang Besar 6.7
| 9 Dual track railway: Paknampho to Denchai 628 |
10 Dual track railway: Jira to Ubon Ratchathani 375 =
11 Dual track railway: Chumphon to Surat Thani 243 |==
| 12 Dual track railway: Surat Thani-Hat Yai-Songkhla 574 1=
15 Dual track railway: Denchai to Chiang Mai 68|
14 Dual track railway: Banpai-Mukdahan-Nakhon Panom 66.8
|15 Mass Transit System: Orange Line (Bang Khun Non to Thailand Cultural Center) 1281 S
16 Mass Transit System: Purple Line (T30 Pun to Rat Burana) 1150 [
17 Mass Transit System: Dark Red Line (Rangsit to Thammasat University) 66
18 Mass Transit System: Red Line (Bang Sue to Hua Mak and Bang Sue to Hua Lamphong) 44.2 =
ne (Taling Chan to Sirira) and Taling Chan to Salaya) 168 B
¢ (Nonthaburi to Lam $a Lee) 485
21 Motorway: Bangkok to Mahachai 401 |
22 Motorway: Hat Yai to Malaysian border 341
| 23 Motorway: Ruangsitto BangPaln - o 251
24 Motorway: Northern expressway (Kasetsart-Nawamin road: N2) 176
25 Motorway: Rama |1l Road to Dao Khanong and Western Outer Ring road 31.2
| 26 Motorway: Katu to Patong in Phuket 138 ]|
27 Motorway: Nakhon Pathom to Cha am 79.0
28 Lightrail in Phuket 302
| 29 Light rail in Chiangmai 107.2
30 Light rail in Nakhon Ratchasima 136 [N
31 Lightrail in Khon Kaen 139 [
32 Regional Airport (Chiang Mai, Nakorn Srithammarat and Trang) 175
33 pier development {Tha Chang, Tha Tien, $amui island) 02
34 Don ng Alrport Development Phase 3 376
35 Dry port development at Khon Kaen 18
36 Logistics centers at Nakorn Phanom 11 S
37 Logistics centers in regional (border towns) 81
38 Logistics centers in regional {main cities) 83

[7] FeasibilityStudyand DetailDesgn [l Approving and Bidding B Construction
Source: The Office of Transport and Traffic Policy andplanning (OTP, compiled by Krungsn Research(as of January 2021)

yannisasnuneademnenruinudunsesud Tagazvened 1.0-1.5% Tudl
= = 1% 9 1
2564 1.5-2.0% ) 2565 uaz 2.0-2.5% 1) 2566 aniladenyu Taun
o massamulnssadianuadiamady szmileniuneaiumaensuliveedin
d' Y a \J k4 a a A
o Tasans EEC feznyuldmanisneaddlssnunazinugaaivnssu Taoliliay
gaamnssulmisiuau 2 uvanezneadnluil 2564 1dun tiana Tsauznuealng 9.
{ { @ U = a 1<} { ~ '
way3 (Wud 1.9 wu'ls neadeluil 2564-2567) uagiinua 19n1n 252009 (Wud 621 15
9
noa3191) 2564-2565) uoNINil dAugAAIMNITUIANTHAUYEIBNITAINY DI THAL
ad a A Aa ' o v ) A
UAZTA 9.52009 A3 oNVeIWANUNDN 1,000 15 5095 DU Tdumsdregiunisnan

Y
(Relocation) 11 eI

AN 1 Wi 17



\ a o M ¢ E am A o o
PI\J.]E/ VIHN 03 1ail 1BuTiilesa $10a @nwu)

hn.
Sg.m.

7
6

5

Source: CBRE, forecast by Krungsri Research

Bangkok Retail Space Supply by Type

2011

2012

Shopping Mall

2013

2014

Tnsamsneadediegerdis maiimsillalasemslnlaziintunde 3.0-4.0% vseiszana
A a1 VA Y o o a I Y A o

6.1-6.3 vidlugiinnoll 1uy23) 2564-2566 fuannedanisunindtuud unudadiums
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1101 2563 TaaniungugnAniMasdeszAauna1a (Affordable segment) (11: Uszanana

FIND 25-27 UNIIAN 2564)

Y a d T ' ¥ A .
o Tasamsneaeerimstnemsmaivd uyadlu (1) msreadaiunmyan (Retail space) §

2015

1 Y v 1
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] Y k4
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Major Investment in Commercial Buildings and

Mixed-use Projects to be completed in 2020-2024

B Department Store M Superstore Project Name (Sg}a 0 Status Corl;:l::ion

Terminal 21 Harbour 40,000 Under Construction 2021
Central Plaza Ayutthaya 68,000 Under Construction 2021
Central Plaza Siracha 71,000 Planned 2021
Central Plaza Chanthaburi 64,000 Planned 2022
The EmSphere 60,000 Under Construction 2022
The Forestias 180,000 Planned 2022
One Bangkok 180,000 Under Construction 2023
Dusit Central Park 70,633 Planned/ Demolition 2023
gl g % % § é é CPN-Hong Kong Land 60,000 Planned/ Demolition 2023
o o o Bangkok Mall 90,000 Under Construction 2023
Bangkok Midtown (Phasel) 59,000 Planned 2023

Central M N/A Under Construction 2024 & Beyond

Central Ratchapruek N/A Planned 2024 & Beyond

Mega Rangsit N/A Planned 2024 & Beyond

Big Lake City 150,000 Planned 2024 & Beyond

Source: CBRE, Krungsri Research
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Current Strategies of Contractors to deal with the crisis

Large Contractors : 3 SME

Sdbcontrac'tforrlarge cortractors

Offer lower construction cost on government projects

amid price competition

* Extendthe construction period

Use strong bargaining powerto reduce far potentially del ayad prajects

raw material costfrom suppliers

Look for contractsf'orbuilding
Investin high-technology machine renovations
to substitute for |aborshortage

Focus more on the revenue from system
managemente.g. masstransitoperations

Seek backlogfrom CLMV infrastructure
projectsesp.water energy projectsinlaos

Leverage machine utilizationanduse prefabricated
building materialsto compensate for |abor shortage

Source: The construction contractoranaly st meeting 2020, Krungsri Research
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Construction Material Price Growth
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Source: Ministry of Commerce (MOC), forecast by Krungsri Research
Mote: CMPI = Constructionmaterials price index
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Major Construction Projects in the CLMYV in 2021-2022
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Note: Complledfrom planned major publicand private projectsin the CLMV region.
Source: Krungsri Research, asof January 2021
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Figure 11: Construction Investment Trend (by real estate type)
Units
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600 12
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1,200 s 0 8 9,000
. ™ _ p ’0 )
800 ; 4 6,000
3,000
400 0
0 -
0 -4 2017 2018 2019 2020 2021 2022 2023 2024 2025
2016 2017 2018 2019F 2020F 2021F
s CONAOMINIUMS o HOtEIS == SerVice Apartments
e Public Private
. Growth—publ ic [RHS} Growth—private [RHS] Source: Colliers International, compiled by Krungsri Research (as of Feb 18)
% YoY 2019F 2020F Table 7: The Mixed Use Project Investment
Total Mega Mixed Use Total Value of Opening
Projects Investment (THB, m) Year
THB, bn 1,308-1,328 1,373-1421
One Bangkok 125,000 2025
% YoY 3.5-5.0 5-7
Public The Forestias 90,000 2022
THB, bn 729-743 765-795 The Grand Rama 9 60,000 2020
% Yoy 33 >/ Dusit Thani-Central 36,700 2025
Private
Samyan Mitrtown 8,500 2020
THB, bn 579-585 608 - 626
% Yoy 4-5 5.7 Singha complex 4,200 2021

Source: NESDC

Source: compiled by Krungsri Research (as of Feb 18)
Note: forecast by Krungsri Research
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