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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 8.1% in 2011 along impacts of flooding in
Thailand. During Thai political crisis, construction value to GDP decreased to 7.5%
in 2014 but recovered since 2015, thanks to increased political stability.

Figure 2: Public and Private Construction Spending
(at current prices, THB bn)
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Source: NESDC

Table 1: Public and Private Construction Spending Growth
(at current prices)

Average Growth Rate (% per year)

2009-2011 2012-2014 2015-16  2017-19

Public Construction 1.1 3.7 19.3 1.4

Private Construction 7.0 5.2 -1.8 3.1

Source: NESDC
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Table 2: Comparison of Construction Work by Type
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Table 3: Comparison of Construction Work by Size of Operators
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Figure 3: Share of Revenue among Top 10 Listed Companies
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Source: SET, Prachachat Business newspaper, March 2019, Krungsri Research
Note: The latest whole year data in 2019

Figure 4: Cost Structure for Construction Projects
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Source: NESDC and MOC, compiled by Krungsri Research
Figure 5: Construction Investment
THB, bn % YoY
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Table 4: Progress of Ongoing-Mega Projects

. . Investment % Progressin Completed
Ongoing Infrastructure Projects

Value (THB, bn) 2020 Year
1 Mass Transit System: Red Line (Bang Sue-Rang Sit) 88.0 90.2 2021
2 Mass Transit System: Orange Line (Thailand Cultural Center to Min Buri) 109.5 62.4 2022
3 Mass Transit System: Yellow Line (Lad Phrao to Samrong) 51.8 57.9 2021
4 Mass Transit System: Pink Line (Khae Rai to Min Buri) 53.5 56.3 2021
5 Dual track railway: Nakhon Pathom to Hua Hin 20.0 70.2 2021
6 Dual track railway: Hua Hin to Prachuab Kiri Khun 10.2 72.3 2021
7 Dual track railway: Prachuab Kiri Khun to Chumporn 17.2 53.6 2021
8 Dual track railway: Map Kabao to Jira 30.9 46.1 2023
9 Dual track railway: Lop Buri to Paknampho 22.7 50.0 2022
10 Motorway: Bang Pa-in to Nakhon Ratchasima 76.6 49.3 2021
11 Motorway: Bang Yai to Kanchanaburi 49.1 12.7 2023
12 Mega projects in EEC: Motorway from Pattaya to Map Ta Phut 17.8 87.1 2021
13 Suvarnabhumi airport expansion (Phase 2): Terminal 1 and utility system 14.0 81.8 2021
14 Regional airport development
- in Maesod : runway expansion 0.4 22.7 2023
- in Sakon Nakorn 0.4 39.5 2023
15 High speed train: Bangkok to Nakhon Ratchasima (Thai-Chinese cooperation) 179.4 2023
- Phase 1: Klang Dong to Pang Asok in Nakhon Ratchasima (3.5 km) 0.4 90.0 2021
- Phase 1: See Kew to Kud Jik (11 km) 3.1 28.0 2023

Source: The Office of Transport and Traffic Policy and planning (OTP), compiled by Krungsri Research.
Note: The monitoring and evaluation report on the infrastructure projects (the latest report published in August 2020)
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Figure 7: Private Construction Investment

THB, bn % YoY
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Figure 8: New Supply of Residential Construction Projects
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Figure 10: Construction Permits (by area):
Commercial and Industrial Buildings
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Figure 9: Construction Permits (by area): Residential
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Figure 11: Construction Permits (by area):
Office Buildings and Hotels
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Figure 12: Construction Material Price Growth
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Source: Ministry of Commerce (MOC)
Note: CMPI = Construction materials price index
Figure 13: Construction Spending
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=== Private con. growth (RHS)

Public Construction
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%

2019 2020E 2021F 2022F & 2023F
Growth
Public 3.1 5.0 6.0-6.5 6.5-7.0 6.5-7.0
Private 2.1 -3.0 1.0-1.5 1.5-2.0 2.0-2.5
Total 3.9 1.5 4.5-5.0 5.0-5.5 5.0-5.5
Source: NESDC
Note: forecast by Krungsri Research
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Table 5: Timeline for Ongoing and New Mega Project Investment

Investment
Mega Projects of Transport Infrastructure Development Value 2017 |2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F
(THB, bn)
1 Mega projects in EEC: High speed train for Bangkok to Rayong (connecting 3 airports: 179.4
Donmueng-Suvarnabhumi-U Tapao)

2 Mega projects in EEC: U-Tapao international airport 215.0
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 4.3
6 Dual track railway: Denchai-Chiang Rai-Chiang Khong 85.3
7 Dual track railway: Khon Kaen to Nong Khai 26.7
8 Dual track railway: Hat Yai to Padang Besar 6.7
9 Dual track railway: Paknampho to Denchai 62.8
10 Dual track railway:Jira to Ubon Ratchathani 375
11 Dual track railway: Chumphon to Surat Thani 24.3
12 Dual track railway: Surat Thani-Hat Yai-SongKhla 57.4
13 Dual track railway: Denchai to Chiang Mai 56.8
14 Dual track railway: Banpai-Mukdahan-Nakhon Panom 66.8
15 Mass Transit System: Orange Line (Bang Khun Non to Thailand Cultural Center) 128.1
16 Mass Transit System: Purple Line (Tao Pun to Rat Burana) 115.0
17 Mass Transit System: Dark Red Line (Rangsit to Thammasat University) 6.6
18 Mass Transit System: Red Line (Bang Sue to Hua Mak and Bang Sue to Hua Lamphong) 44.2
19 Mass Transit System: Red Line (Taling Chan to Siriraj and Taling Chan to Salaya) 16.8
20 Mass Transit System: Brown Line (Nonthaburi to Lam Sa Lee) 48.5
21 Motorway: Bangkok to Mahachai 40.1
22 Motorway: Hat Yai to Malaysian border 34.1
23 Motorway: Ruangsit to Bang Pa In 25.1
24 Motorway: Northern expressway (Kasetsart-Nawamin road: N2) 17.6
25 Motorway: Rama Il Road to Dao Khanong and Western Outer Ring road 312
26 Motorway: Katu to Patong in Phuket 13.9
27 Motorway: Nakhon Pathom to Cha am 79.0
28 Lightrail in Phuket 30.2
29 Lightrail in Chiangmai 107.2
30 Lightrail in Nakhon Ratchasima 13.6
31 Lightrail in Khon Kaen 13.9
32 Regional Airport (Chiang Mai, Nakorn Srithammarat and Trang) 17.5
33 Ppier development (Tha Chang, Tha Tien, Samui island) 0.2
34 Donmueng Airport Development Phase 3 376
35 Dry port development at Khon Kaen 1.8
36 Logistics centers at Nakorn Phanom 1.1
37 Logistics centers in regional (border towns) 8.1
38 Logistics centers in regional (main cities) 8.3

[ Feasibility Study and Detail Design 7] Approving and Bidding I construction
Source: The Office of Transport and Traffic Policy and planning (OTP, compiled by Krungsri Research (as of January 2021)
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Table 7: Major Construction Projects in the CLMV in 2021-2022
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INALAI1Z3 (Automobile, Electronics & Electrical Appliances, Food & Beverages)
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