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Executive Summary

In addition to the being a mode of accommodation, real estate is often viewed as a form
of profitable investment that could generate income from rent and/or capital gain in value.
Speculation in real estate markets can cause the price to deviate from the fundamental value of the
asset, as well as high volatility in the market. Over valuation in real estate market, or real estate
price bubble, has been a major cause in several financial crises, which later on led to prolonged
economic crises with damaging effects on real sectors. This study aims to develop a real estate
market monitoring system in order to track signs of bubble in Thai real estate market which
would be useful to regulating agencies in determining when to introduce preemptive interventions
to prevent significant over valuation in Thai real estate market. Theories about real estate crises,
as well as past researches on real estate price bubbles and effect from those bubbles. The paper
also traced 4 major financial crises that were caused by real estate bubble: the Japanese economic
crisis in the early 1990s, the Asian financial crises in the late 1990s, the Thai Financial crises in
1997, and the American Financial crisis in 2008.

As for Thailand, one of the major causes of the 1997 Economic Crisis was the real estate
price bubble. Higher wealth, coupling with large inflows of capital, had led to higher demands for
investment, which had caused real estate prices to soar above the fundamental prices. Similarly,
we have observed high growth in real estate prices in the past few years. The price increase had
raised concerns and the needs to create tools to monitor the real estate market.

In this research, stability and bubbles in Thai real estate market are monitored through a
compilation of related descriptive statistics, as well as developing early warning models to detect

bubbles in the real estate market.

In the part of descriptive statistics, the following indicators are monitored:
1) Price comparison
1.1) Price increase. The growth rate of price is compared with historical
trend of growth and when growth rate is significantly higher than the
trend without fundamental changes, there could be a signal of real

estate bubbles.
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1.2) Price increase vs. inflation. The growth rate of price is compared
with inflation and when price increase is significantly higher than
inflation, there could be a signal of real estate bubble.

1.3) Price increase vs. income increase. The growth rate of price is
compared with the growth rate of consumers’ average income and
when price increase is significantly higher than the growth rate of
average income, there could be a signal of real estate bubble.

2) Unsold Units
When supply is significantly higher than demand, the over-supply could lead
to price deterioration. A large number of unsold units may cause liquidity crunch in real estate
sector and in the extreme case could lead to a domino effect in financial sector and real economy.
3) Absorption Rate
Absorption rate, which gives an estimation of the time needed to sell
outstanding stock of real estate, is compared with its historical trend. Extremely low absorption
rate could be a signal of high speculation while extremely high absorption rate could be a signal
of sluggishness in real estate market.
4) Real estate loan growth
The growth of real estate loan, both pre- and post- finance, is monitored
against its historical trend and economic growth. High loan growth, especially when higher than
economic growth, could be a signal of over borrowing and increase the credit risk in financial
market.
5) NPL growth
The non-performing loan ratios (NPL ratio) of both pre- and post- finance
are monitored as indicators of stability and risk in the real estate and financial sector. Economic
condition could deteriorate debt service ability of borrowers. Moreover, NPLs of pre-finance
could indicate the sluggishness in real estate sector as liquidity problem arises with higher number
of unsold units.
Most literatures put emphasis on detecting bubbles in real estate market, but there are not
many literatures that put emphasis on the actual bursting of bubbles. Therefore, in addition to

descriptive statistics, two different early warning models were develop in order to detect both the
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formation of bubble and the signs of tipping points that would lead to the burst of real estate
bubbles.

Using Quasi-Maximum Likelihood Estimation for Binary Logit with Huber/White
Standard Errors and Covariance model, the effect of each indicator is estimated through the
quadratic hill climbing algorithm until coefficients give the highest likelihood of predicting a
bubble in the next year. The two early warning models are composed of different indicators as
follows:

Model 1: Bubble Early Warning Model: The indicators used in this model are
the average annual growth of GDP in the period from the previous quarter to the same quarter of
the previous year; the return of stock market; the interbank rate; the growth of money supply
(M2) in the previous quarter; the growth of mortgage loan; ratio of post-finance real estate loan to
total real estate loan (Mortgage Ratio); the growth rate of approved construction area; the change
in legal fees on real estate transactions; the quarterly growth in land and property sale; and the
quarterly growth in house furnishing price index.

Model 2: Bubble Burst Early Warning Model: The indicators used in this
model are the annual growth of domestic demand in the same quarter of the previous year; the
acceleration of stock price index (Bubble in stock); the change of interbank rate when compared
the current quarter to the same quarter of the previous year; the difference between mortgage loan
growth in the previous quarter and in the same quarter of the previous year; and the growth of
land and property sale.

Both models were able to effectively predict the formation of bubbles and the
bursting of bubble in the real estate market with the likelihoods of correct prediction very close to
100 percent. The likelihood of correct prediction of the bubble early warning model is at 98.25%,

while the likelihood of correct prediction of the burst early warning model is at 98.53%.

The models use econometric method to generate a composite index of real estate
bubble or the burst of real estate bubble, which can be used as a tool in monitoring the real estate

market and as additional data in drafting of real estate market regulation policies
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Country surge growth  bubble bubble crisis crisis
Indonesia VW V V W VY W
Korea V v V N W W
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Philippines W N V V V V
Thailand W VW VA W Y W
Hong Kong SAR W X V \ X \
(China)
Singapore V v V V X X
Taiwan (China) X v VA N v X

Note: \ indicates a moderate capital inflow or a bubble/crisis, \V indicates important capital
flows or a severe bubble/crisis, and X indicates minimal bubble/crisis. The specific calibra-
tion is explained in Collyns and Senhadji (2002).
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M3191 2.2 A5 1@IUMABM S (P/E Ratio) vesriunguadarisuninglugiimaeiy

Peak Trough
Date of P/E ratio Increase from Date of P/E ratio Decline from
Country peak at peak January 1991 to peak?® trough at trough peak to trough®
Indonesia July 1997 20.0 66.5 (January 1996) March 1999 -6.0 —88.7
Korea October 1994 n.a. 49.7 June 1998 n.a. -91.2
Malaysia February 1997 28.6 145.1 August 1998 16.5 -86.0
Philippines January 1997 38.7 49.6 (October 1994) September 1998 7.2 —72.5
Thailand January 1994 54.9 285.3 August 1998 5.8 -99.1
Hong Kong SAR  July 1997 16.2 413.7 August 1998 4.0 -73.0
Singapore January 1997 n.a. n.a. (January 1997) August 1998 54 =79.0
Taiwan POC April 1997 59.5 115.7 July 2001 n.a. —88.5

Note: a = percentage change in the stock price index between January 1991 (or if data cover a shorter span, from the first observation
available, given in parentheses) and the last peak before the crisis; b = first trough after the crisis; and n.a.= not available.

111: CEIC Database (2003)
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ortgage-backed securities are subject to pre-payment risk as well as market and interest-rate risk
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laswa | laswa | Tasina | Tasina | lasina

v o R R E E E
Favi¥a (Province) 12557" | 2/2557° | 312557% | 412557% | 112558" | Aog | Avoy

Q1/2014° | Q2/2014" | Q3/2014° | Q4/2014" | Q1/2015"

NIAUNN uazﬂ%umma
40,011 42,348 41,374 50,079 40,836 -18% 2%

(BKK & Vicinities)
91113%A/Condominiums 16,448 17,647 15,543 17,668 14,719 -17% -11%
ﬂmzﬁ 87/Detached Houses 7,337 7,924 7,113 10,584 7,506 -29% 2%

M10d/ Townhouses 11,688 12,284 14,238 16,475 13375 | -19% | 14%
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Taswa | Tasina | lasina | Tasna | Tasna
Favi¥a (Province) 12557% | 2/2557" | 32557" | 42557" | 12558" | AgoQ | Avoy
Q1/2014" | Q2/2014% | Q3/2014" | Q4/2014° | Q1/2015"

Turla/Duplexes 1,320 1,368 1,633 2,151 1,636 | -24% | 24%
91A159191%6/Shophouses 3,218 3,125 2,847 3,201 3,600 12% | 12%
ﬂEQ!‘ﬂWNVnuﬂi

24,005 26,279 | 23,687 28,662 22,892 | -20% | 5%
(Bangkok Metropolis)
©1A159A/Condominiums 12,950 14,386 12,176 13,607 10,959 | -19% | -15%
ThuRed/Detached Houses | 3,711 4,410 3,493 5,394 3,656 | -32% | -1%
M/ Townhouses 4,846 5,099 5,667 6,890 5470 | 21% | 13%
uuia/Duplexes 416 419 504 734 508 31% | 22%
91A15%181%6/Shophouses 2,082 1,965 1,847 2,037 2,299 13% | 10%
UUNY3 (Nontha Buri) 4,641 5,160 6,011 7,393 6,340 | -14% | 37%
1A159#/Condominiums 1,368 1,406 1,803 2,248 2,148 -4% | 57%
ThuiRe/Detached Houses | 1,103 1,067 1,277 1,729 1235 | -29% | 12%
NS/ Townhouses 1,648 2,160 2,452 2,737 2,380 | -13% | 44%
uuda/Duplexes 241 276 279 411 264 36% | 10%
mﬂWiW1ﬁ‘IfEJ{/Shophouses 281 251 200 268 313 17% 11%
Unus1H (Pathum Thani) 3,832 3,863 4,356 5,035 3946 | -22% | 3%
1A135%A/Condominiums 554 588 551 496 409 -18% | -26%
ﬁIWuLﬁﬂ’J/Detached Houses 1,085 1,073 1,006 1,524 976 -36% -10%
M1181d/ Townhouses 1,709 1,676 2,213 2,410 1972 | -18% | 15%
uura/Duplexes 246 283 309 379 321 -15% | 30%
81A15M18¥8/Shophouses 238 243 277 226 268 19% | 13%
aynslsims

4,706 4,114 3,926 5,029 4,572 9% | -3%
(Samut Prakan)
81113%A/Condominiums 1,305 1,044 697 1,041 995 -4% -24%
ﬁ}WuLaEJ’J/Detached Houses 826 750 729 1,097 916 -16% 11%




Taswa | Tasina | lasina | Tasna | Tasna
Favi¥a (Province) 12557% | 22557% | 312557 | 4/2557% | 1/2558° AQoQ | Avoy
Q1/2014" | Q2/2014% | Q3/2014" | Q4/2014° | Q1/2015"

NS/ Townhouses 2,080 1,837 2,022 2,227 2,047 8% | 2%
ﬁ?ﬂllﬁ]ﬂ/Duplexes 258 248 291 400 327 -18% 27%
61ﬂ1§W1ﬁTAGﬁET/ShOphouses 237 235 187 264 287 9% 21%
mgmmm

1,568 1,559 1,791 2,061 1,564 | -24% | -0.3%
(Samut Sakhon)
91117%A/Condominiums 141 125 128 100 73 -27% -48%
ThuiRed/Detached Houses 319 261 299 378 275 27% | -14%
MNEd/ Townhouses 790 818 1,006 1,213 867 29% | 10%
uuia/Duplexes 97 104 180 184 162 -12% | 67%
mm’iWﬁﬁbeE]{/Shophouses 221 251 178 186 187 1% -15%
unsilga

1,259 1,373 1,603 1,899 1,522 | 20% | 21%
(Nakhon Pathom)
91113%A/Condominiums 130 98 188 176 135 -23% 4%
‘]:’IJW‘LJLﬁEJ’J/Detached Houses 293 363 309 462 448 -3% 53%
M/ Townhouses 615 694 878 998 639 36% | 4%
uura/Duplexes 62 38 70 43 54 26% | -13%
91A15919i%8/Shophouses 159 180 158 220 246 12% | 55%
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ﬁﬂ?ﬂ!!ﬂﬂﬂ13~lﬂ§$!ﬂﬂﬂﬂg91ﬂﬂ nlﬂﬁlﬂiﬁ’l 11 w.a. 2557 —"lﬂiiﬂi;ﬁ’l 11 w.e. 2558

Iasina | lasina | lasina | lasina | laswina
> w E
S A 12557 | 202557 | 32557 | 412557 | 12558" | Aoeq | Avoy
Q1/2014 | Q2/2014 | Q3/2014 | Q4/2014 | Q1/2015"
n3anna nazlSuama
21,485 | 31,706 | 42,580 | 37,991 | 24,870 | -35% | 16%
(Bangkok and Vicinities)
sz suas19109/Self-Built by Owners 5,706 6,009 7,070 6,114 5,879 -4% 3%
a5 laedilsznoums(smernsya)
15,779 25,697 35,510 31,877 18,991 -40% 20%
/Built by Developers
91M15%A/Condominiums 8,322 | 18,112 | 26,197 | 22,678 | 10,087 | -56% | 21%
ThuAg/Detached Houses 7,492 7,693 | 10421 | 8,846 8,717 1% | 16%
Yszmnauad1aevSelt-Built by Owners 4638 | 5136 | 5983 | 5246 | 5288 1% | 14%
a$19Tagdi52noUN3/Built by Developers 2854 | 2557 | 4438 | 3,600 | 3429 | -5% | 20%
thuuda/Duplexes 790 741 862 469 589 26% | -25%
1.]3%Gm‘]fuﬁ%)NLﬂ\i/Self-Built by Owners 14 34 20 18 33 83% 136%
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Tasmna | lasina | Tasana | laswna | laswine
Fani¥a (Province) 12557 | 212557 | 312557 | 472557 | 172558° | AgoQ | Aoy
Q1/2014 | Q2/2014 | Q3/2014 | Q4/2014 | Q1/2015"
a$19Taed152noUN3/Built by Developers 776 707 842 451 556 23% | -28%
M1/ Townhouses 3,040 | 3751 | 3288 | 4,142 4700 | 13% | 55%
U5z ¥uaI909/Self-Built by Owners 187 250 295 201 127 37% | -32%
a519Taed1/52noUN5/Built by Developers 2,853 | 3501 | 2993 | 3,941 4,573 16% | 60%
21A13WII¥E/Shophouses 1,841 1409 | 1812 | 1,856 777 -58% | -58%
sz yuaiiaey/Self-Built by Owners 867 589 772 649 431 -34% | -50%
a519Taod1/52noUN5/Built by Developers 974 820 1 040 1207 346 1% | -64%
NIUNNNTIUAST (Bangkok Metropolis) 12,561 14,891 28,421 15,147 11,368 -25% -9%
Uszmyuaiieey/Self-Built by Owners 2,688 | 2249 | 3264 | 2,522 2,370 6% | -12%
asralagdisznouns(s7we1n159A)/Built
9,873 | 12,642 | 25157 | 12,625 | 8998 | -29% | -9%

by Developers
91A134@/Condominiums 5621 | 8453 | 20069 | 7,769 4233 | -46% | -25%
huiRe/Detached Houses 3278 | 2,846 | 4265 | 3,194 3,280 3% | 0.1%
Uszmyuaiiae/Self-Built by Owners 2,123 1,851 2473 | 2,058 1,993 3% | -6%
a$191a0R1/52noUNS/Built by Developers 1,155 995 1,792 1,136 1,287 13% | 11%
thuuela/Duplexes 261 222 702 333 349 5% | 34%
Usznsuai1eo/Self-Built by Owners 8 34 15 18 31 72% 288%
a519Tner1/52noUN5/Built by Developers 253 188 687 315 318 1% 26%
M1/ Townhouses 2,148 | 2411 2,248 | 2,552 3,038 | 19% | 41%
sz yuaiiaey/Self-Built by Owners 96 82 184 165 118 28% | 23%
a519Tnof1/52noUN5/Built by Developers 2,052 | 2329 | 2064 | 2,387 2,920 2% | 42%
21M5WAIvE/Shophouses 1,253 959 1L137 | 1,299 468 -64% | -63%
sz yuaiiaey/Self-Built by Owners 461 282 592 281 228 -19% | -51%
a519Tnor1/52noUN5/Built by Developers 792 677 545 1,018 240 76% | -70%
Suaena (Vicinities) 8,924 | 16815 | 14,159 | 22,844 | 13,502 | -41% | 51%
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Tasina | lasina | lasina | Tasina | lasina
Fani¥a (Province) 12557 | 212557 | 312557 | 472557 | 172558° | AgoQ | Aoy
Q1/2014 | Q2/2014 | Q3/2014 | Q4/2014 | Q1/2015"
Uszanyuas1aey/Self-Built by Owners 3,018 | 3,760 | 3,806 | 3,592 3,509 2% | 16%
a$1alagdilsznouns(s9we1n159A)/Built
5906 | 13,055 | 10353 | 19252 | 9,993 | -48% | 69%

by Developers
21A1394A/Condominiums 2,701 | 9,659 | 6128 | 14,909 | 5854 | -61% | 117%
fhiufie/Detached Houses 4214 | 4847 | 6,156 | 5,652 5437 | -4% | 29%
U3z BUaT19109/Self-Built by Owners 2,515 | 3285 | 3510 | 3,188 3,295 3% | 31%
a$191aer1/52noUN3/Built by Developers 1,699 1,562 | 2,646 | 2,464 2,042 | -13% | 26%
thunra/Duplexes 529 519 160 136 240 76% | -55%
Y32 BUaT19109/Self-Built by Owners 6 - 5 - 2 na. | -67%
a$191a0R1/52noUN3/Built by Developers 523 519 155 136 238 75% | -54%
N1iEd/ Townhouses 892 1,340 | 1,040 | 1,590 1,662 5% | 86%
U3z BUaT19109/Self-Built by Owners 91 168 111 36 9 -75% | -90%
a$191aer1/52noUM3/Built by Developers 801 1,172 929 1,554 1,653 6% | 106%
91 3W8ITE/Shophouses 588 450 675 557 309 -45% | -47%
U3z Bua1909/Self-Built by Owners 406 307 180 368 203 -45% | -50%
a$191aer1/52noUN3/Built by Developers 182 143 495 189 106 -44% | -42%
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° Y a2 8 a
HAPNITHIUTIHIY ulﬂﬁﬁﬂﬁ"ﬂ 1Y w.a1. 2556 —"lﬂiﬂﬂﬁ‘ﬂ 47 w.a. 2557

oo Tasang | laswna | laswina | lasna | Tasana | lasina | laswa | lasina
MAAINIA . . . . YTD
1/2556 2/2556 3/2556 4/2556 1/2557 2/2557 3/2557 4/2557 AQOQ AYoY | AYTD
Region/Province . . . .
Q1/2013 | Q2/2013 Q3/2013 Q4/2013 | Q1/2014° | Q2/2014 | Q3/2014 | Q4/2014 | 2556/2013 | 2557/2014

nnausazlinama

16,042 20,109 19,164 13,310 14,146 15,966 19,969 17,670 68,625 67,751 | -12% | 33% | -1%
(BKK & Vicinities)
NJUNNUHIUAT

5,921 7,112 7,471 3,999 5,070 5,106 7,188 6,911 24,503 24,275 4% | 3% | -1%
(Bangkok Metropolis)
USuauma (Vicinities) 10,121 12,997 11,693 9,311 9,076 10,860 12,781 10,759 44,122 43476 | -16% | 16% | -1%
UUNYT (Nontha Buri) 2,299 2,819 3,251 2,543 2,962 2,489 4,247 2,405 10,912 12,103 | -43% | 5% | 11%
Unusil

1,479 4,136 1,545 2,756 1,482 3,368 2,107 3,338 9,916 10,295 58% 21% 4%
(Pathum Thani)
unslguy

2,442 2,077 1,748 1,560 1,730 2,125 2,709 2,329 7,827 8,893 -14% | 49% | 14%
(Nakhon Pathom)
aynslsnms

2,644 1,776 4,061 1,470 1,642 2,131 2,728 1,957 9,951 8,458 -28% | 33% | -15%
(Samut Prakan)
ayYNnIaag

1,257 2,189 1,088 982 1,260 747 990 730 5,516 3,727 -26% -26% -32%
(Samut Sakhon)
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M1 4.4 YoyamseanlueyganeadsemsiieageIfee 1M sge lunjunna uazSuama

° Y a2 8 a
HAPNITHIUTIHIY ulﬂﬁﬁﬂﬁ"ﬂ 1Y w.a1. 2556 —"lﬂiﬂﬂﬁ‘ﬂ 47 w.a. 2557

_ Jasina | dasina | lasmna | lasina | laswa | desina | lasina | dasina
MA/RINIA . . . . YTD

1/2556 2/2556 3/2556 4/2556 1/2557 2/2557 3/2557 4/2557 AQOQ AYOY AYTD
Region/Province Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013 | Q1/2014° | Q2/2014° | Q3/2014" | Q4/2014° | 2556/2013 | 2557/2014
anuuazifSuama

226 251 258 222 233 234 289 317 957 1,073 10% 43% 12%
(BKK & Vicinities)
NJUNNUNIUAT

142 127 143 89 149 120 166 165 501 600 -1% 85% 20%
(Bangkok Metropolis)
3uama (Vicinities) 84 124 115 133 84 114 123 152 456 473 24% 14% 4%
aynslsng

31 54 41 46 36 46 35 64 172 181 83% 39% 5%
(Samut Prakan)
UUNY3 (Nontha Buri) 12 20 15 27 13 31 30 39 74 113 30% 44% 53%
Unusi

17 24 28 38 14 15 28 25 107 82 11% | -34% | -23%
(Pathum Thani)
AYNTANI

12 9 19 4 13 9 19 12 44 53 37% | 200% | 20%
(Samut Sakhon)
uasilyuy

12 17 12 18 8 13 11 12 59 44 9% 33% | -25%
(Nakhon Pathom)

{ v & o o aa ] Aa o o 1 4 @ a o
‘ﬁll"l : ﬂmﬂ‘uTﬂﬂﬁmmmﬁammwm ﬁmﬂmﬂﬂmﬂgqmwumum 'i’JTJ'i’HJLLa&WfJLLWﬁIﬂﬂﬁuﬂ{l]@yjﬁ@ﬁﬂﬁ"liﬂi/ﬁwa

WeIe) : E vinens Uszunums Ineguéveyaodanisunsneg

L6



98

'
A A

o v 9 A ] o 9 1 ~
%11!’Jl!Gl“]J’E]L}ﬂJuWIﬂ’é]ﬁi'N‘V]’E]Q’E]'lﬁfJﬁﬁJﬁﬂGlG]f‘]JﬁmJ']ﬂlﬂ"ﬁ@ﬂﬂ"mﬂ@uVﬁ]&ﬁiJiJ

' ] < 1 o 1 I 1 o a [ 4
ﬂ'lﬁﬂﬂﬁ%j'lx‘] fJEJN”lﬁﬂmaJ 'J% ﬂmﬂanlﬂumiia‘umwﬂﬁm%uqﬂﬂﬂﬂﬁgw’e)mmimmWEJ
Y
]

= 1

1 ~ A o A 1 = ~ ) YA ' 9 A A ) '
AOUNISLIUAUUUNITNDATI “15\‘]@1%ll‘ll'lQﬁ?uﬂuluulﬂuﬂ'lﬁﬂﬂﬁ51\1ﬂﬁﬂ NN thfnlﬂﬁﬂ

o A 1 A =) o a v J 1 9
ﬂ1ﬁuﬂ3$‘EJ$L’JaWILL“LJu@u‘ﬂﬂ%u@ﬁﬂﬁﬁuﬂﬂ/‘lﬂﬂﬂﬂﬁﬁa1@11@1

U

4.2.4 lueygnadaassiau

lueygatadssnau e Negerden lasumseenluoyanatadssnau

a9

'
v o I

@ a : < {a
AIUNTTIIFUYYAIATITNAY WA, 2543 FUNUIIVTIW TagnTuNAUINTOYaN1500N
v v 9 9
lueyananiszma Tasiummz Insesmsnosnlueyanasadssnalasamamiu lidusw
Tasamsn 1a5vlueygrataassiisandiu lueygratadssnanldlszuanisginiu

' A A A ' £ =] a 1 Ay 1y YA ' Y a 1
neuNvzisulMInedd1usuny Feorluiediudn lildlinisneaseeswas ldawse

° A A A W A v ' o
ﬂ’lﬂuﬂjgEJ$l'gaTV]Lluu@uw%guaﬁqw1ju1ﬂ§waﬂﬂﬂ’q%a’l@]]’lﬂ



v
a U

M1314971 4.5 Yoyamseanlueyadaassnau Miszma naasdiuriiy

asanan 13 w.a. 2556 - lasanan 13 w.a. 2558

L. Tasana | lasang | lasmna | dasina | Jasina | lasing | laswina | laswa | Jasina
MAAIKIA . . . . .
1/2556 2/2556 3/2556 4/2556 | 1/2557 2/2557 3/2557 4/2557 12558° | AQoQ | AYoY
Region/Province Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013 | Q1/2014° | Q2/2014" | Q3/2014" | Q4/2014" | Q1/2015"

nyunn uazf3uama

11,642 14,630 19,330 18,475 11,500 12,711 11,906 13,597 13,546 | -0.4% | 18%
(Bangkok and Vicinities)
AFUNNUNIUAT (Bangkok Metropolis) 6,935 7,510 8,113 3,889 1,298 4,718 5,181 7,431 6,061 -18% | 367%
3uauma (Vicinities) 4,707 7,120 11,217 14,586 10,202 7,993 6,725 6,166 7,485 21% | -27%
UUNY5 (Nontha Buri) 871 1,566 3,608 5,591 3,128 1,809 2,549 952 3,269 243% | 5%
AYNIAINT (Samut Sakhon) 1,556 2,672 2,346 3,300 1,466 158 90 195 1,527 683% | 4%
ayn31/5113 (Samut Prakan) 1,272 2,331 4,150 2,515 3,259 4,023 3,046 2,146 1,397 -35% | -57%
uA31/31 (Nakhon Pathom) 851 551 1,087 1,348 312 1,079 366 1,103 1,201 9% | 285%
N1 (Pathum Thani) 157 - 26 1,832 2,037 924 674 1,770 91 95% | -96%
PAHD (The North) 2,577 2,144 2,349 3,028 1,646 2,861 1,444 1,831 1,124 -39% | -32%
1¥41%13 (Chiang Mai) 1,557 1,173 1,654 2,190 781 2,325 713 1,115 569 -49% | -27%
WwayTan (Phitsanulok) 115 135 117 122 374 257 162 357 204 -43% | -45%
Qﬁiaﬁlf{ (Uttaradit) 369 432 445 523 - - - - 116 n.a n.a
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_ Tasina | lasina | Tasina | lasma | Tasing | lasna | Tasing | lasna | lasina
MA/AINIA . . . . .
1/2556 2/2556 3/2556 4/2556 1/2557 2/2557 3/2557 4/2557 1/2558 AQOQ AYoY
Region/Province Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013 | Q1/2014" | Q2/2014" | Q3/2014" | Q4/2014" | Q1/2015
ALUWANYT (Kamphaeng Phet) 261 - 55 102 16 - 83 - 70 n.a 338%
1Fe9518 (Chiang Rai) 27 114 50 - 217 99 22 208 70 -66% -68%
ﬁTwuu (Lamphun) - - - - - - 177 - 45 n.a. n.a.
qTu7ie (Sukhothai) 10 139 - 65 - - - 30 32 7% na
1119 (Lumpang) - - - - - - 104 - 18 n.a. n.a
10 (Tak) 65 20 28 - - - - 20 - n.a n.a
umﬁ’;ﬁﬁf{(Nakhon Sawan) - - - - 258 33 - - - n.a n.a
U (Nan) - - - - - - 183 - - n.a n.a
N1 (Phayao) - - - 26 - 40 - - - n.a n.a
iW31)581 (Phetchabun) - - - - - 82 - 101 - na na
NS (Phrae) - 70 - - - 25 - - - n.a n.a
MANANN (The Central) 638 2,016 1,842 2,709 2,247 1,803 3,594 3,119 1,824 -42% -19%
Wi%uﬂiﬁd‘iﬂqﬁfﬂ (Ayutthaya) - 505 272 524 788 299 379 476 745 57% -5%
ASBUNT (Chachoengsao) 39 704 318 456 231 169 838 950 374 -61% 62%
ﬁiz“lf.i (Sara Buri) 10 235 198 663 355 232 409 671 301 -55% -15%
nmﬁmﬁ (Kanchana Buri) 47 215 145 127 - 265 61 - 272 n.a n.a

001



_ Yaswma | lasina | laswna | lasina | lasia | Jasing | lasina | Jasinag | lasuna
NA/AINIA R R R R »
1/2556 2/2556 3/2556 4/2556 | 1/2557 2/2557 3/2557 4/2557 12558" | AQoQ | AYoY
Region/Province Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013 | Q1/2014° | Q2/2014" | Q3/2014" | Q4/2014" | Q1/2015"
a3 (Lop Buri) - - - - 65 - 288 128 68 -47% | 5%
W335 (Suphan Buri) 107 99 161 38 32 144 170 96 50 -48% | 56%
31%1f3 (Ratcha Buri) 310 135 406 260 64 56 767 82 14 -83% | -78%
ﬂsmmﬁ‘%ﬁuﬁ (Prachuap Khiri Khan) 37 100 - 310 16 30 84 99 - n.a n.a
1J57911J3 (Prachin Buri) - - - - 321 608 328 - - na na
IW¥31J3 (Phet Buri) 58 23 226 - 102 - 127 148 - na n.a
AYNIAINTIN (Samut Songkram) - - - 331 - - 20 146 - n.a. n.a.
A321A7 (Sa Kaeo) 30 - - - 273 - 123 323 - n.a. n.a.
MAALIUBBN (The East) 1,951 3,721 5,832 7,696 5,068 5,690 4,526 5,113 5,962 17% | 18%
¥a1j3 (Chon Buri ) 1,951 2,414 4,409 6,556 3239 4,567 3,429 4,065 3,691 -9% 14%
52894 (Rayong) - 1,124 1,423 1,016 1,392 1,123 1,028 1,039 2271 119% | 63%
9UN1J3 (Chantha Buri) - 183 - 124 437 - 69 9 - n.a. na.
U = A

MAASIUDININEILTI U

2,018 2,998 1,628 1,882 2,995 1,925 2,479 1,311 2,161 65% | -28%
(The Northeast)
UATII¥FNT (Nakhon Ratchasima) 798 794 491 523 1,006 167 1,353 534 1,228 130% | 22%
9U/a31%5111 (Ubon Ratchathani) 181 1,023 329 63 667 335 - 75 261 248% | -61%
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_ Tasina | lasina | Tasina | lasma | Tasing | lasna | Tasing | lasna | lasina
MA/AINIA . . . . .
1/2556 2/2556 3/2556 4/2556 1/2557 2/2557 3/2557 4/2557 1/2558 AQoQ AYoY
Region/Province Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013 | Q1/2014° | Q2/2014" | Q3/2014" | Q4/2014" | Q1/2015"

%}E] EJLS@ (Roi Et) 235 200 106 490 46 6 - - 225 n.a 389%
{356 (Buriram) - 316 117 296 141 36 - 79 191 142% | 35%
UNIH19AIN (Maha Sarakham) 429 343 154 232 524 106 - 39 185 374% -65%
VoULAY (Khon Kaen) 70 15 11 - 485 792 154 564 51 91% | -89%
5un{ (Surin) 123 288 - 93 105 49 151 20 20 0% | -81%
GBIEJQIQJ (Chaiyaphum) - - - 38 21 16 56 - - n.a n.a
UATWUY (Nakhon Phanom) - - - - - - 12 - - n.a. n.a.
1NUIN1Y (Nong Khai) - - - - - - 59 - - n.a. n.a.
NUB31iI819 (Nong Bua Lam Phu) 182 - 137 - - - 75 - - na na
9A351H (Udon Thani) - - - - - 418 619 - - n.a. na.
Mmala (The South) 1,040 933 2,016 1,911 1,335 2,209 863 1,958 596 -70% -55%
Qlﬁ(ﬂ (Phuket) 388 269 1,192 837 835 356 103 773 409 -47% -51%
4578935571 (Surat Thani) 114 268 249 462 - 154 20 498 187 -62% n.a
YUNT (Chumphon) 196 107 422 456 153 - 17 - - n.a n.a
#1354 (Trang) 56 26 90 - - 294 - 12 - n.a n.a
UATATBITNIY (Nakhon Si Thammarat) - - 53 - 113 998 130 542 - n.a n.a

01



_ Tasma | laswa | laswna | lasing | Tasina | Taswna | laswna | lasine | lesine
NA/VIKIA R R R ] »
1/2556 2/2556 | 3/2556 4/2556 | 1/2557° | 2/2557° | 3/2557" | 4/2557 12558" | AQoQ | AYoY

Region/Province Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013 | Q1/2014° | Q2/2014" | Q3/2014" | Q4/2014" | Q1/2015"
UIENA (Narathiwat) 109 137 10 32 - 20 - - - n.a n.a
V997 (Phang Nga) 35 93 - 55 - - 77 - - n.a n.a
WNq4 (Phatthalung) - - - - - 139 - - - na n.a
821 (Yala) - - - - 33 - 64 - - n.a n.a
39091 (Songkhla) 142 - - 69 201 248 452 133 - n.a. n.a.
59 152met (Nationwide) 19,866 | 2,6442 32,997 | 35,701 24,791 27,199 | 24,812 26929 | 25213 | -6% 2%
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