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szuuih = aonilInvhees (Power Substation)

® 5291910 Wl (Power Distribution)

. ‘SZ‘U‘]Jllﬂﬂ%’himi}ﬂﬁunﬁﬂﬂﬁﬂ (Electrical Power Supply & Emergency Power
Supply System)

" 52UUUEIAIN (Lighting System)

® 5530 INIANT (Telephone System)

LR PRGN (Public Address System)

. izumﬂ%ﬁuﬁmapmwﬁﬂ (Master Antenna)

" 52uuinEIANlasane (Security System)

" 531Ueeaei (Lightning Protection System)

" 53uUAIUANeIANTOR TUIA (Building Automation System)

" 52UUMIIANITWANY (Energy Management System)

®  Solar Power System

ssvlfuenme | @ szuuliueimavuialug (Air Conditioning System)
B 529UUIsUN901NH (Ventilation)
9 ° < . .
" 52UUNDIMANVEUY (Refrigeration)
" 539UN03a2019 (Clean Room)
Y
"9 zuumuﬂuqmwgﬁuazmm%u (Automatic Temperature and Humidity Control System)
" syyudaomaluiivlantila (Pressurized Stairs)

u SZU‘]Jﬂ’J‘]JﬂJJ‘]EJJWEu’mmﬁ (Variable Air Volume or VAV)

®  District Cooling System
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v
DANNY " seypiiinduae (Waste Water and Sewage Treatment)
v,
= syyuiha (Drinking Water System)
y
" gsyneii (Swimming Pool)
" Sseyuune (Gas System)
- wumzmm?w‘?:’a (Drainage)
= izuuﬁmwamuuﬁﬁﬂiﬂﬁﬂﬁw (Sprinkler System)
" SUUITAZOIAALINGS (FM 200 System)
" S3UUdYRNMADUOAANY (Fire Alarm System)
= sryyaumamsudamsueu laoen lud (CO, System)
B 53UUNRAUINAELAIUAY (Fire Pumps and Controller)
- Qﬂﬂiﬂfﬁﬂtwai (Fire Extinguish Equipment)
szuvReas o szuudouTsusioduadalouda (Optical Fiber)
Msauuiny " 5eyyIng ﬁwﬁ TDMA (Time Division Multiple Access)
" 52yuInsAN 1¥a8 (Wireless Telephone System)
®  Telecommunication System
®  Telephone System
®  3¥UY ICT and Security System
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Figure 1: Construction Investment to GDP (%)
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Source: Office of the National Economic and Social Development Council (NESDC)
Note: - C/GDP = Average construction value to GDP
- Construction value to GDP dropped to 81% in 201 along impacts of flooding in
Thailand During Thai political crisis, construction value to GDP decreased to 75%
in 2074 but recovered since 20135, thanks to increased political stability.

Figure 2: Public and Private Construction Investment
(at current prices, THB bn)

Public Private

S B B

804
: o7 |26 |5
sy (699 686

513 497 494

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: NESDC

- uneadnnniy dauiwajgﬂuiﬂiqmﬁamuiﬂﬂﬁ%ﬁﬁﬁugm Aailudadiu
82% ﬂmmamﬁaa%'wmﬂ%gﬁ’wm ﬁmﬁm‘ﬂuiﬂsqm'sfiaﬁ%'wmﬂwumwﬂwmu%g (16%) uaziiinveaths s
(2%) ASumuinedseaeluginlauFoulumssuauniasy Tﬂ&m‘wwiﬂﬂﬁ%ﬁaﬁ:’ugmwmiwﬂj iioanindists
Uszaumsal anudrungmmizaiu dfneamnemsidu tagmiwanimaiianazma Tuladlununeaduneds
Aoiiing d’;u;j’%"umm SMEs ﬂzTJTaﬂ1ﬁ§ua1uﬂ1ﬂ§§1uﬁﬂymmmpj’%"nmm&ﬁaq (Sub-contractors)

- quneadenimenyy : nszandlunudeaditederde fidadiuaaiiu 520% ves
yamﬁaﬁ%’nmmaﬂﬂnu%wm fimdodunudendalssnugasvnssunasAvens sy (20%) Hazdu < (28%)
1w Tsausw uaz Tsaweruia @oyall 2563 Tasdninaiuaniiaimsasygnonaz §9ANUHINA) NAN199IY
ﬁaa%’nmmaﬂw%uagjﬁum’;zmwgﬁi} ﬂ’nmif‘}aﬁuiummmu GBI ERMREITRN miamuimqa%’nﬁfugm

@

Ll’s’lguTEJ‘]J1ﬂﬂ§$é}uﬂ1ﬁﬁﬂnuﬂlﬁ)ﬂﬂ1ﬂiﬁ

a9




\ Ao A ¢/ F as A o
PI& UIEN LWH’J’[’Jil’lﬂu OUIUYITI 1NA (WHIBU)

]
S

g

o @ 12 1 v <
e gSumnves Inedaversgiugnatesn lusuaudrlsgma @manilu

Asumaunsielug) Taemwiznguilszmenitouthu 1aun suyan ai).a1 dewn vagBeaniy (CLMV) 1io391n

4 9 v
' ' ' Y v a o ' ' '
ﬂizmﬁmmﬁagsluﬁmwENmil,ﬂ‘wﬁu’mIﬂNﬁiwﬁugmunzmmu’mmmﬁzﬂ’mﬁN q YU Iﬂﬁﬂﬂﬂﬂﬂuu ﬁﬂ'lw

' 9 ' ' { o
Iﬁﬂhl%lﬁ'] ﬂuﬁwmmﬁm FDULLFN/ANLUAT DIAT Llﬂg‘ﬁﬂgﬂ'lﬁﬂ

Table 1. Growth of Public and Private Construction

(at current prices)

Average Growth Rate (% per year)

2010-2012  2013-2015 2016-2018 2019-2021
Public Construction 47 80 40 e
Private Construction 145 04 20 -01
Total Construction 21 40 31 25

Source: NESDC

Table 2: Comparison of Construction Works by Type
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Table 3: Comparison of Construction Work by Size of Contractors
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Figure 3: Share of Revenue among Top 10 Listed Companies
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Mote: The latest whole year data in 2021

Figure 4: Structure of Construction Costs
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Source: NESDC, Ministry of Commerce {MOC) and compiled by Krungsri Research
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Figure 5: Construction Investment

THB, bn % YoY
1,000 Public = g Private e Total Growth (RHS) 6
800 4
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200 9
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Value (THB, bn) 12124 12683 12973 1,315 13648
Growth (% YoY) -09 46 23 1 41

Source: NESDC
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Figure &: Public Construction Investment

THB, bn % YoY
Infrastructure m Residential
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Figure 7: Private Construction Investment
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Figure 8: New Registered Housing Units
Units, thousand
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MNote: Housing referred to detached houses; duplexes, townhouses, condominiums and shophouses
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Figure 9: Construction Material Price Growth
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Figure 10: Revenue of Top 10 Large Construction Contractors in SET
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Figure 11: Construction Investment Forecast
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Figure 12: Investment Value of Megaprojects Worth THB 32 tn (Plan for 2020-2027)
(THB, bn)

m Previous Estimation (as of Nov 20)
Based on 2022 FY Budget Plan (as of Nov 21)
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395 409

I”“ll
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Sources: Ministry of Transportation (MOT), Krungsri Research

Note: The THE 32 trn of mega-project based on Transportation Action Plan, except for two
high-speed railways; (i) Bangkok-Hua Hin route. and (i) Bangkok-Chiang Mai route
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Figure 13: Budget Investment by Type of Development
(EEC Development Action Plan, Phase 2, 2022 - 2026)
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Sources: The Office of Transport and Traffic Policy and planning {OTF), Prachachart Turakij and Krungsri Research
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Table 4: Ongoing Mega Project Investment Plan

Maga Projects of Transport Infrastructure Development V:!::::::; n) Pariod

1 Motorway: Bang Khun Tien to Bang Buang Thong (M3), Western Outer Ring road 56 20222025
2 Motorway M9 Uttaraphimuk Tollway Extension Rangsit-Bang Pa-in 27 20232026
3 Motorway: The network connects Mb, Bang Pa-in - Nakhon Ratchasima, and Lor. 32 47 MN/A

4 Motorway M7 Srinagarindra - Suvarnabhumi 29 2024-2027
5 Motorway M8: Nakhon Pathom - Cha Am (Nakhon Pathom - Pak Tho period) 51 N/A

6. Expressway: Stage 3, Northern Lines N1 and N2 37 2024-2027
7. Expressway: Chalongrat - Chatuchok 22 20242027
8 Expressway: Ka thu - Patong, Phuket 14 2024-2027
9. Expressway: Muang Mai - Koh Kaew - Ka thu, Phuket 30 2025-2028
10 Aircraft Maintenance, Repar and Overhaul (MRQ) Road to The Third Thai-Laos 16 20222024

Friendship Bridge, Nakhon Panom

11 The Sixth Thai-Laos Friendship Bridge Ubon Ratchathani in Thailand - Saravan in Laos PDR 47 20232025
12 Dual Track Railway: Den Chai - Chiang Rai - Chiang Khong 85 2022-2026
13 Dual Track Railway: Ban Phai - Nakhon Phanom 68 20222026
14 Mass Transit System: Orange Line (Bang Khun Mon - Thaland Cutural Center) 120 2022-2027
15 Mass Transit System; Purple Line (Tao Pun - Rat Burana) 120 2022-2027
18. High-Speed Rail Linking 3 Airports: Don Mueang - Suvarnabhumi - U-tapao 220 2022-2028
19 Airport: Don Mueang Airport Development Phase 3 36 20222029
20. Regional Airport: Chiang Mai Airport; Phase 1 15 2022-2026
21 Regional Airport: Chumphon Airport; Phase 2 32 20222027
22 Regiona Airport: Ranong Airport; Phase 3 35 20222028
23, Logistics Center: Nakhon Panom 13 20222024

Sources: The Office of Transport and Traffic Policy and planning (CTP), Khao Sod, compiled by Krungsri Research (as of December 2021)
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Figure 14: Newly Launched Housing Projects

Units, thousand Units % Growth (RHS)
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Source: Agency for Real Estate Affairs (AREA), Forecast by Krungsri Research
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Figure 15: Bangkok Retail Supply by Type
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Table 5: Major Investment of Commercial Building and Mixed-use Project
to be Completed in 2022-2024

Project Name - Retail Format Complation
(sqm.) Year
Terminal 21 Harbour 40,000 Enclosed Mall 2022
Smile Square 28,000 Office, Hotel, Residential 2022
The EmSphere 60,000 Enclosed Mall 2022
The Forestias 180,000 Residential, Office, Hotel 2023

One Bangkok 180,000 Condo, Hotel, Office 2023-2024
Cental Ratchapruek 80,000 Condo, Hotel, Office 2023
Bangkok Mall 90,000 Enclosed Mall 2023
Asiatique 22 100,000 Mixed-use Mall 2023
Bangkok Midtown (Phase 1) 59,000 Enclosed Mall 2023
Dusit Central Park 70633 Condo, Hotel, Office 2024
The Mall 2 Ramkhamhaeng 32,712 Enclosed Mall 2024
Asiatigque 21 (Parking Space) 30,000 Community Mall 2024
Robinson Sukhumvit (Renovation) 13,000 Department Store 2024

Source Compiled by Krungsri Research
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Figure 16: Construction Material Price Growth
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BIM (Building Information Modeling) Prefabs (Prefabricated Building Components) (mwﬁ 17)

Figure 17: Current Strategies of Contractors to Deal with the Crisis

Large Contractors SME

| Offer lower construction cost amid FJI:I-CE a:ompé;t"i't-i:on | [ Subcontract for large contractors on ‘
: = government projects

Leverage strong bargaining power to reduce raw : :
material cost from suppliers Extend the construction period for
potentially delayed projects

| Invest in high-technology machine to substitute for | : :
labor shortage Look for contracts for building
renovations

Focus more on the revenue from system management
eg. mass transit operations

Seek backlog from CLMV infrastructure
projects esp. water energy projects in Laos

| Leverage machine utilization and use pré-fabricated
building materials to compensate for labor shortage

Source: The construction contractor analyst meeting 2020, Krungsri Ressarch
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Country
Viet Nam

Figure 18: Flows of Inward Foreign Direct Investment (FDI) to ASEAN Countries

——— Indonesia

Malaysia i Philippines

Ush, mn

25,000 Thailand e Viet Nam
="y CAGR 2015-2019 = 47.0% pa
-.// /\Q‘-‘i{\ I

20,000 = ——3

15,000 / e} —0 0] CAGR = 58% pa

= v
10,000 —_——
-“---‘-_-
5,000 /
(5,000)
2016 2017 2018 2019 2020

Source: aseanstatsorg

Table 6: Major Construction Investment Projects in the CLMV during 2022-2024

Some of Major Construction Investment Projects (2022-2024)

+ The 1,200MW Ba Ria 2 Gas Power Plant is planned for Ba Ria-Vung Tau, Viet Nam. The project is
currently being permitted but will be developed in a single phase Construction is likely to
commence in 2022, and commercial operations are expected to begin in 2024.

= 25 projects are prioritized for investment over 2021-2025, including four sections of the North-
South Expressway to the East, Belt Road No.3 Ho Chi Minh City, Belt Road No4 Hanoi, Chau Doc-
Can Tho-Soc Trang-Tran De Expressway, An Huu-Cao Lanh Expressway, Belt Road No4 Ho Chi
Minh City, Belt Road No.5 Hanoi, and Vinh-Thanh Thuy Expressway.

Cambodia

Myanmar

+ The Kandal Provincial Administration has set a goal of implementing a total of 63 provincial
development projects in 2022, most of which focus on the development of roads, administrative
buildings, street lighting, and other infrastructure.

+ As per the Law on Financial Management for 2022, The Cambodian government plans to build
two new airports and to upgrade another two. The four projects will be carried out under the
Office of the Council of Ministers, and include the construction of the new Ratanakiri and Preah
Vihear airports (both Class 3), as well as the upgrade of Battambang (Class 3) and Stueng Treng
(Class 4) airports.

= The Siem Reap bypass construction project (EDCF Loan KHM-28).

+ Myanmar plans to build 36 new north-south and 45 new east-west highways as well as upgrade
rail and highway networks as a near-term priority.

« It is estimated that there is more than 100,000 MW of potential hydropower capacity in the four
main basins of the Ayeyarwady, Chindwin, Thanlwin, and Sittaung rivers,

+ Myanmar has identjfiecr 92 large hydropower potential projects with a total installed capacity of
46,000 MW.

Laos PDR

Two South Korean construction companies, Doosan Heavy Industries & Construction and Korea
Western Power, have been tapped to build a dam between 2022 and 2029. This will be in
cooperation with Charoen Energy and Water Asia (CEWA), a private sector entity connected to the
Thai and Lao governments.

Source: Compiled by Krungsri Research, as of January 2022
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Figure 19: Housing Stocks (Unsold Units)
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Figure 20: Number of Migrant Construction Workers Entering
Thailand from 4 Nations®, as per the MOU
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Sources: Foreign Workers Administration Office, Statista

Note: * Myanmar, Laotian, Cambodian and Vietnamese
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[3] T 1) Christiani & Nielsen (Thai) PLC. 2) Power Line Engineering PLC. 3) Pre-Built PLC. 4) Syntec Construction PLC. 5) Unique Engineering

And Construction PLC. 6) Nawarat Patanakarn PLC. 7) Ch. Karnchang PLC. 8) Sino-thai Engineering And Construction PLC. 9) Italian-Thai
Development PLC. (18 10) Thai Polycons PLC.
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Uiaam
9 o 4
VueTA ADUWANT 12,3 12-2023 925.19 721.65
Dusit Central Park VMS (DC1) 1,2,3 49.98 43.66
Dusit Central Park VMS (DC2) 1,2,3 8.19 8.19
Dusit Central Park VMS (NSC) 1,2,3 421.00 421.00
NUOTA ADUNANTY AAAA Fire Alarm System 12,3 71.00 67.48
Aeoardauazanuasnieluemsdninau nans.
, , 1,2,3,4 01-2022 2,470.01 565.99
IRYRNLTEY
T59UNANeN5Iaa szezNaed 0.5917 10U 1,2,34 06-2022 5,000.16 841.53
Aoadegudsrmsnsznsraumalng 1,23.4 09-2026 521237 3,261.76
Aoad e ImsgudisonazuinnssuauuIms
. 1,2,3,4 07-2023 1,269.57 515.29
T5anenagmadnsal
Aoardeimsdninnu 2 exmsdninauaaniu
- , 1,2,3,4 08-2022 1,848.60 882.44
MNPINT LASNIDINIALIY
Warnniunnueu 33 warmnaydaIurale-a e 1,2,3,4 04-2023 2,763.55 1,811.04
AIUVeI0gUITIBNTRAUNIZINOTA 80 WTTH
1,2,3 1,990.00 1,592.00
Tasu C
One Bangkok-Office Building 1,2,3 03-2023 928.60 817.17
Sukhumvit Soi 7 Office Bangkok 1,2,3 808.44 628.47
Toqualszant o wineds szuulildh uidszan2 weds  szuudsphuezguiiia vaydesiudnfs
auilszians wneds  szuudiueimea aulszand  wede  awneadalem
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Aoa31991915 1l AnADIaS Y 4 09-2022 225.00 129.27
AGC Chemical-SRCA-5 (ACTH-M) 4 104.00 102.82
DIB Artspace Bangkok at Bangkok 1,2,3,4 05-2023 688.00 495.88
Capsule Plant in Rayong 4 02-2024 380.50 339.95
l A o i 04 4
XT Phayathai 1,2,3,4 06-2022 2,118.34 714.21
pIsHnefonlas D1 Huyfiliowuananuag
I 1,2,3,4 07-2023 640.19 445.95
sz 2
AoaeAnaeaio T “AIBITNTIN” 1,2,3.4 03-2023 161.26 29.90
Holme Ekkamai 22 1,2,3,4 09-2022 313.22 160.55
One Bangkok-Hotel Building (H2A/H2B) 1,2,3 708.00 619.41
One Bangkok-Forume Building 1,2,3 403.00 357.98
4
U9
Aeadieaoil Ivih g3uns 3 @'l 1 100.71 40.21
Aoasrunuay aoil lih Founaaz&giiosil 1 57.71 0.16
aonil luihSauss 1 95.11 19.97
a Jda o A a

AINBNYT 52UU 115 KV (\WUSIN)

. R 1 14.18 138
aoil Tl deens

Rt 29,775.88 15,635.31
T awlszant wweds szuuliib auilsgan2 vnene  szuulszilwezquiiua wazdestiusanse
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{ _ v v { L4 -4 4 @ 4
TrssmsnuTumsuzlssyandaninium 31 Suanau 2565 yudeiun 28 quaius 2566

HU2E : Auum

1
. N YoAN
a1y Vﬂhi‘lﬂ'li/lg'l'ﬂﬂ‘lhiiﬂ'ﬁ Uszanau”
@mum)
Aoa319e1m13 I Tsanenangummas aifeu (1115 000UIAZ T
1 " 4 433.64
1aaw)
2 | near¥19e1A3 6 1590 USHN N 30 wavueTIMeTd 12,34 126.17
30| Tsanemnanns-suis 1,2,3 60.50
4 U5ul5a01msniins uminendeadudnyat 12,34 56.07
5 | vue¥a AoumANG-sAMILAZAARY CCTV System and Access Control 1 58.00
6 | Andsgzinaiiu@nerns an. Jsaneriaymansel 4 1.86
7 | nweFa AeuWART-3AN 8L AAAT Building Management System 3 65.00
8 Capsule Plant in Rayong 1,2,3 461.00
9 Crowne Plaza Bangkok Grand Sukhumvit 4 315.00
"' £
FANTY 1,577.24
T alszan 1 s szuulih nulszian 2 wneds  szuulszahwazguiia uazesiusafide
nulsznn 3 wnede  szuudSuema nulsznn 4 mnede  ureadalem
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TasamsnusimRoulssyauduazds hinswuwamsissya

A o D) A a % A o 4
Tasamsnusiniiseuiozd TUdszyanumiu@uneluil 2566 39 usEnImssulszya

a 1
liud nazsewadn 24 Tasams Aadluyaiiwlszna 11,907.62 fum

o w A
a1y Vﬂhf‘lﬂ'ﬁ/lg“lﬂ‘lhiiﬂ'ﬁ ﬂizmmm i
Government Project
| 21ATIAILIATOITUTOINAIN 1 N0IMANUGITIUYI 1234
(TagdTIN1Z1012949) CC7-AOT (SATI) .
Apas19e1mIIveszaUINT umAInedeIaeanyal
2 ad o A 1,2,3,4
(Iag saaann)
Private Project
Jas Green Village (Bang Bug Thong-Wat Lardpladuk)
3 nqueIMTlszian ﬂﬂnﬁﬁamaﬁgq 2 FU 6 91ATUAZIU 1,2,3,4
syl Inanieuen
4 CANOPY BY sHILTON at §ukhumvit12 1234
21013 Aaa.7 $ 1dau 3 U 11U 2 Hda o
S AMABITY (UAnIEIN)e 1Y) ) 4
WU 1 Take Away Market %4 2 Food Court %1 4 Office ’
. ARIABAUIITY (amgﬁamﬂmﬁ) 4

Hardscape, Softscape and Lighting

’ Ducati Factory (Amata City Rayong) a4
Automotive industry Bt

1 Y a A =)
NOAI N UNF TIYITTZYT

8 o v e Y e W 1,234
91013 AB gV 1 FUHFUVAINYDIAT C g 2 FUHFUNHAIA
Miracle Lounge@Suvrnabhumi Airport SAT 1 FL.4

9 o & o < 1,2,3
1 4 921311 Lounge/%1 2 13]u Day rooms
Aman Villa Phuket (Revise 2023)

10 | 1,2,3,4

91013 Aaa.lszianNine 1y ga 4 Fu 1 81A13

1 Nirvana Township Center 1234
Community Mall 1-2 Fls., 5 Group Building o

Noble Create Condominium )
12 | nwnfeadermsnou Tafidion ga 25-34 Fu 1191 6 01A13 1,2,3,4
91A1590ATDYI 9 FU

CSA Only
3 AGC Chemical-SRCA-5 (ACTH-R) Project 4
Map ta Phut Rayong
T alszan g s szuulih nulszian 2 wneds  szulszaluazguniina uazdesiusafide
nulszan 3 nwede  szuudSueima nulszian 4 wede  audeadelon
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o A
a1 Folnsamsidrveslasams Useanam”
MEP Onl
Bangkok Arena (Revise 2023)
14 Phase 1 (2 fls. Basement, G-4M Retail+Parking, Office Tower 1,2,3
10 fls.)
Mixed Use/Residential Development af RAMA3 Road
15 91ﬂ15ﬂ‘5$£ﬂ1’]1‘5\11!5ﬂ 91713 E q@ 4 6105}1! (Eﬂﬂ?i"ljﬂ!.ﬁ@ﬂTﬁ 1,2,3
WA YE-511A1)

Centrg] Noina (Pagkage 1 : Main Plaza Building)

16 o qya o
g3 4 %u ldau 2 ¥u

1,2,3

Central Noina (Package 2 : Parking Building Surrounding Food
17 Park) Parking Building Surrounding Food Park, Toilet, 1,2,3
Convention Hall

Central SOM-O (Package 1 : Building)

18 o Ya o 1,2,3
g9 4 %u laan 2 Fu

19 Central SOM-O (Package 2 : Surrounding) 1,2,3

20 AIA Ratchada 2 (Nominate Sub contract) 123
Tower A =27 ¥4 110,400 M* Tower B = 7 ¥ 15,300 M’ =

21 Crowne Plaza Bangkok Grand Sukhumvit (Renovate) 1,2,3

Special Projects

” SANO Project (Package No.3 Civil) A
Located in Wecozi in Asia Industrial Estate

93 SANO Project (Package No. 4 Electrical Control and Instrument) 1
Located in Wecozi in Asia Indistrial Estate

24 Thailand South Bangkok Power Plant (Sumsung C&T) 4
audszan1 wweds szuuliih auilszan2  wweds  szuulszawazguiiua nazdesiudanide
aulszan3 wneds szuudiueima audsziand e awdeadialem




\ Ao A ¢/ F as A o
PI& UIEN mmai"lau OUIUYITI 1NA (WHIBU)

13 Thssadumsdofuvesnguuin
131 Taseadumsienuvsinguuitm

@ @

o A o a ~ Ay A o a A = =2 a ' P
WU IUN 31 FUIAN 2565 UﬁHVIiJﬂ"IiﬂﬂTjuiuUﬁ NYDY LUASUIHNDOU ] FITIUDININITTIIUAN

De
She

o o 1
Ys¥ndoy

fe A aa ¢ o w1 e v i o 14
USHN NUDaDd DUINDTLUTULIUA D109 99.99 TUMNINBATNNIU LYFINT

Aa o a I'4 <3 n"y o w 2 S 5. 5 S 1
135N 104 10 W85 WINWNDITA 310A 99.99 WAOIIITANITNY

. o w3 50.00 Sumnneaia
YN A3 910
= 1 9 ]
AIMITTINAN 2 UNY
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2. faMIIui uIne3 poad 80.00 Infrastructure
1 aov A A a rd M o w a A A o a 2 A A o w
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A ga 9
(1)  w¥elieulvy
Yy 9 dA v A o
(M  nQuADeYuNDeUgIga 10 318u30 & Juh 8 SuA 2565'
s 4 4aod . Y Hagaums
Ll s10¥ef0er U ST
1 1 DoTu (%)
1. WEEIN Agma 178,862,414 13.13%
et a g 45,879,600 3.37%
URAVFYN Aiqua 1,962,590 0.14%
W uNYs Agma 870,000 0.06%
U 227,574,604 16.70%
2. UBS AG LONDON BRANCH 121,603,800 8.93%
3, TRCGRIT] maya Tumet 39,960,712 2.93%
ITRNRPINETRITIG: Mayo Tuma 10,160,000 0.75%
WWFUUN Moy Tuma 10,000,000 0.73%
wesiag maya Tunst 9,000,000 0.66%
79U 69,120,712 5.07%
4. wesnIaing AUNTFUNUT 40,016,800 2.94%
5. WENAYI MUIUAS 33,300,000 2.45%
6. SIX SIS AG 25,624,000 1.88%
7. weidy Tsaunena 24,080,000 1.77%
UNAIYIAN T59uuena 630,000 0.05%
7 24,710,000 1.82%
8 | wedoSarl Tninuana 19,980,000 1.47%
9. | wegasny duisiia 10,700,000 0.79%
Ui dussii 3,430,000 0.25%
14,130,000 1.04%
10. | weaudna LT 13,338,240 0.98%
UNNFITT nUauss 200,000 0.01%
13,538,240 0.99%
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1. nquAsEUATIATFIIA

WuEIn Aqa 178,862,414 13.13%
Wewsd ELEA 45,879,600 3.37%
wRaMmnizg A gTIn 1,962,590 0.14%
wnaiuniys Agra 870,000 0.06%
3 227,574,604 16.71%

2. nguAsBUATINIYS TunIw
WY Maye Tume 39,960,712 2.93%
waduUNNe mMaya Tume 10,160,000 0.75%
WeFUUR mayu Tuae 10,000,000 0.73%
wesiag My Tunst 9,000,000 0.66%
biet 69,120,712 5.08%
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31 July - Sep 22 4:Oct - Nov 22 51 Dec22
1 B33 2,182.80 L117.79 3499 3.650.49 ﬂli’ﬁi 2
2 NBTC 3,218.56 2,756.01 1,718 7.692.60 ﬂliﬂﬂ. 1
3 AOD2 645.09 1,780.51 848.16 3.273.76 'I'Nﬁlﬂ‘ 3
4 (181 !,1‘Iﬂ:i 366.16 239.86 229.66 835.68
HEM $82.04 329.08 247.04 1.358.16
6 CMI 386.44 701.12 175.81 1,263.37
7 ICH 118,39 197.75 215.1 3314
8 DIB 663.09 417.69 22946 1,310.24
9 GCC 925.17 1,383.08 339.05 2,668.20
Total 22.603.94
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(Ratio Analysis as 0f 31/12/2022 and 31/12/2021)

Consolidated Account Separate Account
Ratio Analysis Unit
31/12/2565 31/12/2564 31/12/2565 31/12/2564
Liquidity Ratio
Current Ratio Time 1.11 1.08 1.07 1.03
Activity Ratio
Inventory Turnover Time 21.12 18.05 29.91 85.19
A/R Turnover Time 7.93 8.58 7.89 8.54
Unbilled Receivable Turnover Time 1.05 1.13 1.04 1.00
Inventory Conversion Period Day 17.05 19.95 12.04 423
Average A/R Collection Period Day 45.37 41.95 45.62 42.17
Average U/R Collection Period Day 341.70 319.51 344.79 361.50
Leverage Ratio
Fin. Debt to Asset Ratio Time 035 0.19 0.37 0.27
Fin. Debt to Equity Ratio Time 1.98 1.25 2.13 139
Total Debt to Asset Ratio Time 0.82 0.62 0.83 0.81
Total Debt to Equity Ratio Time 4.67 3.99 4.82 424
Interest Coverage Ratio Time (0.35) 1.73 (0.45) 1.97
Profitability Ratio
Gross-Profit Ratio % 2.38 8.50 2.01 842
Net-Profit Ratio % (2.12) 1.72 (2.50) 2.46
Return on Asset % (1.19) 0.72 (1.39) 131
Return on Equity % (6.76) 5.67 (8.10) 6.86
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