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Thailand’s Economy Expands at a Slower Pace

Thailand’s economy expanded at a slower pace at 1.5% in Q3 2023, down from a rise of 1.8% in Q2 2023. Public spending, inventories and goods

exports slowed, despite firm private consumption and tourism. The economy is now forecast to expand by 2.5% for 2023, continuing from 2.6%

growth in 2022. The inflation rate in Q3 2023 fell to 0.52%, down from 1.14% in Q2 2023. The inflation rate for the full year 2023 is now forecast at

1.4%. The central bank raised the policy rate by 0.25 percentage points from 2.25% to 2.50% in September 2023, bringing the key policy rate to its

highest level since 2015. The bank expects economic growth and inflationary pressures to rise next year. The unemployment rate fell to 0.99% in

Q3 2023, down from 1.06% in Q2, with a national workforce employment figure of 40.1 million in Q3 2023, up from 39.7 million in Q2.

Growing Condominium Demand, Unit Selling Prices Rise

Bangkok’s condominium market continued to improve in 2H 2023, driving by growing demand in unit sales. New condominium units launched

totaled 10,943 units in 2H 2023, down 10.9% on 1H 2023. Three new projects in the inner-city area accounted for 1,499 units, while 16 projects in

the outer city area delivered 9,444 units. The outer city area continued to be the main market for new condominium project development. Of the

total new inventory, 86% was in the outer city area, with only 14% in the inner-city area. Most of the new supply in the outer district emanated from

the Charansanitwong Road district, totaling 3,066 units, or 32% of the total new units in the outer city area. The overall pre-sale rate was 57.5% in

2H 2023, up from 52.6% in 1H, with 6,289 units of the new stock being sold. The average unit selling price for newly launched projects was

recorded at THB164,250 per sq m, up by 4.1% compared to the 1H 2023 level. In the inner-city area, the Narathiswas - Rama 3 submarket

commanded the highest unit selling prices, averaging THB200,000 per sq m.

Lower New Condominium Supply Volume, Growing Demand is Expected

Looking head, the Bangkok condominium market is expected to continue to grow in the first half of 2024, especially in the outer city area, where

4,753 units are under construction and expected to be launched in Q1. Demand is forecast to rise from both domestic and foreign buyers. New

supply will slowly expand in 2024 with new launches in the outer city area. Demand in the inner-city market is also expected to grow, with scarce

development sites ensuring tight new supply, and with sale prices expected to climb as land and construction costs rise. The near-term outlook for

the Bangkok condominium sector remains cautious but is differentiated between property grades and locations.
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SUBMARKET
CURRENT SUPPLY

(UNITS)
SOLD (UNITS) SOLD RATE (%)

AVG. PRICE
(THB/SQM)

AVG.PRICE
(US/SF)

Riverside 1,277 770 60.3% 125,000 $331.1 

Narathiswas - Rama 3 222 135 60.8% 200,000 $529.7 

INNER AREA 1,499 905 60.4% 162,500 $430.4 

Bangkae 261 170 65.0% 105,000 $278.1 

Bangpao 450 225 50.0% 127,000 $336.4 

Charansanitwong Road 3,066 1,686 55.0% 184,000 $487.4 

Dusit 1,512 983 65.0% 119,000 $315.2 

Late Sukhumvit 47 24 50.0% 229,000 $606.6 

Phaholyothin Road 1,460 789 54.1% 299,000 $792.0 

Pinklao 895 448 50.0% 222,000 $588.0 

Ramkhamhaeng Road 121 73 60.0% 102,000 $270.2 

Ratchada - Rama 9 121 61 50.0% 112,000 $296.7 

Srinakarin Road 1,115 669 60.0% 200,000 $529.7 

Vibhavadee Road 396 257 65.0% 127,000 $336.4 

OUTER AREA 9,444 5,384 57.0% 166,000 $439.7 

OVERALL 10,943 6,289 57.5% 164,250 $435.0 

PROPERTY SUBMARKET DEVELOPER UNITS AVG. PRICE (THB/SQM)

FLEXI Riverview-Charoennakhon Charoen Nakhon Road SENA Development PLC 700 104,000

KingsQuare Residence Rama 3 KingsQuare Development 222 200,000

Rhythm Charoennakhon Iconic Charoen Nakhon Road AP Thailand PLC 577 146,000

The Belgravia @ Ratchada 17 Ratchada - Rama 9 Teerakarn Estate 121 112,000

Chapter One Spark Charan Charansanitwong Road Pruksa Real Estate 1533 80,000

Modiz Voyage Srinakarin Srinakarin Road Asset Wise 638 106,000

CYBIQ Rama 9-Ramkhamhaeng 24 Ramkhamhaeng Road CMC 121 102,000

Nich Mono Bangpo Bangpao SENA Hankyu Hanshin 450 127,000

Baan Ruamtangfun 6 Pinklao – Boromratchachonnani Pinklao SENA Development PLC 354 106,000

COBE Kaset – Sripatum Vibhavadee Road SC Asset PLC 396 127,000

Wanvayla Na Chaophraya Dusit Land and House PLC 1512 119,000

The Origin Pinklao Pinklao Origin Property 541 116,000

Supalai Sense Srinakarin Srinakarin Road Supalai PLC 477 94,000

Chapter One Spark Charan Charansanitwong Road Pruksa Real Estate 1533 104,000

ASPIRE Vibha-Victory Phaholyothin Road AP Thailand PLC 593 86,000

Park85 Residences Sukhumvit 85 Fender Helvetic 47 229,000

GAL Phahonyothin 56 Phaholyothin Road Modern Green Development 343 94,000

Solace Phahol – Pradipat Phaholyothin Road Preeda Real Esate 524 119,000

The Muve Bangkhae Bangkae Sansiri PLC 261 105,000
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