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THAILAND’S ECONOMIC EXPANSION CONTINUES ANNUAL SUPPLY PIPELINE
MARKET FUNDAMENTALS Thailand’s economy expanded at 3.0% in Q3 2024, up from 2.3% in Q2
2024. The growth was mainly attributable to expansion in public 55,000
Eﬁg Li';l‘;gt;t‘ investment and government consumption. Goods and services exports 50,000
continued to demonstrate favorable growth, fueled by rising demand 45,000
61 .8% 4 A for Thai products in international markets. For the full-year 2024 the 40,000
Sold Rate economy is now projected to expand in the range of 2.3% to 3.3%. The *2 28’888
inflation rate in Q3 2024 was at 0.6% y-o-y, down from 0.78% y-o0-y in ?5 25:000
_16 6% \ 4 A Q2. The Thailand Central Bank maintained the key interest rate at g 20,000
R 2.25% in December 2024, following a 0.25 percentage points reduction £ 15,000
Selling Price Growth (H-o-H) in October. The unemployment rate dropped to 1.02% in Q3 2024, from > 12,888 ‘ J J J J
o, 1 ’
_27.4% v v 1.07% recorded in Q2. 0 J =
New Supply Growth (H-oH) GROWING CONDOMINIUM UNIT DEMAND 2016 2017 2018 .2019 2020 2021 2022. 2023 H1 24H2 24
Bangkok’s condominium market continued to expand in 2H 2024, with ® Inner City Area = Outer City Area
growing demand in unit sales. New condominium units launched
ECONOMIC INDICATORS totqled 7:479 urjits in gH 2024, down 27.4% on TH 202_4. Sevc_en new
Q3 2024 projects in the inner-city area accounted for 2,375 units, while nine
projects in the outer city area delivered 5,104 units. The outer city area
YOY  12-Month continued to be the main market for new condominium project
Chg  Forecast development. Of the total new inventory, 68% was in the outer city AVERAGE SELLING PRICE AND GROWTH RATE
o A A area, with only 32% in the inner-city area. Most of the new supply in the
3.0 /0 outer district emanated from the Ratchada - Rama 9 Road area, ZOOB'SS/SQM 20.0%
Thailand GDP totaling 1,274 units, or 25% of the total new units in the outer city area. ' 15:0%
Growth 150,000 10.0%
AVERAGE UNIT SELLING PRICES SOFTEN
0.6% A A The overall pre-sale rate was at 61.6% in 2H 2024, up from 59.2% in 1H 100,000 zgj
Thailand Inflation 2024, with 4,624 units of the new stock being sold. The average unit 5 0;
Rate selling price for newly launched projects was recorded at THB132,102 50,000 16 0‘:/
per sqg m, down by 16.6% compared to the TH 2024 level. In the inner- R
o A A city area, the Sukhumvit submarket commanded the highest unit 0 -15.0%
102/0 . . . : H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
= selling prices, averaging THB246,118 per sg m. Demand is forecast to 19 19 20 20 21 21 22 22 23 23 24 24
Thailand rise from both domestic and foreign buyers. New supply will slowly mmm Average Selling Price == Growth (H-o0-H)
Unemployment Rate expand in 2025. The Bangkok condominium sector remains cautious
SIS NP | SEe (e Gl SR overall, but with differentiation apparent between property grades and
Development Council locations.
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CURRENT SUPPLY . AVG. PRICE AVG.PRICE
SUBMARKET (UNITS) SOLD (UNITS) SOLD RATE (%) (THB/SQM) (US/SF)
Narathiswas - Rama 3 658 461 70.0% 88,019 $235.4
Riverside 22 11 50.0% 185,900 $497.1
Sukhumvit 1,695 1,249 73.7% 246,118 $658.1
INNER AREA 2,375 1,721 72.5% 173,346 $463.5
Bang Mod 516 258 50.0% 99,141 $265.1
Bangkok Noi 119 48 40.0% 119,667 $320.0
Bangsue 673 337 50.0% 90,335 $241.6
Phaholyothin Road 76 23 30.0% 99,524 $266.1
Ramkhamhaeng Road 399 200 50.0% 64,898 $173.5
Ratchada - Rama 9 1,274 764 60.0% 129,259 $345.6
Ratchapruk Road 767 529 69.0% 65,172 $174.3
Suksawad 821 493 60.0% 78,303 $209.4
Thonburi 459 252 55.0% 71,429 $191.0
OUTER AREA 5,104 2,903 56.9% 90,859 $243.0
OVERALL 7,479 4,624 61.8% 132,102 $353.2
1 US$/THB 34.7455 as of 20th December 2024
SARAWUT TIKHACHON
Senior Research Analyst
CONDOMINIUM PROJECT COMPLETIONS IN INNER AREA (2H 2024) Tel: +66 8 5977 8987
sarawut.tik@cushwake.com
PROPERTY DEVELOPER SUBMARKET UNITS AVG. PRICE (THB/SQM)
Niche Pride Ekkamai SENA Hankyu Hanshin Sukhumvit 879 175,088
THE RESIDENCES 38 Ananda Development PLC Sukhumvit 56 463,824 GARETH MICHAEL POWELL
Rhythm Ekkamai Estate AP Thailand Sukhumvit 303 176,857 Senior Director & Country Head
Via 61 Sansiri PLC Sukhumvit 61 241,450 Tel: +66 2168 3101 (Ext. 110)
Reference Ekkamai SC Asset Sukhumvit 396 173,372 gareth.powell@cushwake.com
ADLER Chan Road Carbon 2 Riverside 22 185,900
Sapphire Luxurious Condo Rama 3  JRY Group Narathiswas - Rama 3 658 88,019 A CUSHMAN & WAKEEIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices
and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
CONDOMINIUM PROJECT COMPLETIONS IN OUTER AREA (ZH 2024) property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning
PROPERTY DEVELOPER SUBMARKET UNITS AVG. PRICE (THB/SQM) culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
The Cuvee Suksawat CMC Group Suksawad 821 78,303 additional information, visit www.cushmanwakefield.com.
Kan-Z‘ Lumir)ous Banngd Asset Wise Bang Mod 516 99,141 ©2024 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple
Aspire Huai Khwang AP Thailand Ratchada - Rama 9 1274 129,259 sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK?”). This report is for
Aspire Arun Prive AP Thailand Bangkok Noi 119 119,667 information_al purposes only and may contain errors or omissions; the report is presented without any warranty or
The Interchange Laksi TS Realty Phaholyothin Road 76 99,524 representations as to its accuracy.
dcondo calm Ramkhamhaeng 40 Sansiri _PLC Ramkhamhaeng Road 399 64,898 Nothing in this report should be construed as an indicator of the future performance of CWK'’s securities.
SUPALAI BLU Sathom'RatChaphruek Su palal RatChaprUk Road 767 65,172 You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all
SUPALAI TYME Charoen Nakhon Supalai PLC Thonburi 459 71,429 liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against
. . CWK as well as against CWK's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the
O”gm Place Taopoon InterChange O”gm PrOperty Bangsue 673 90,335 accuracy, completeness, adequacy or your use of the information herein.
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