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1 5m.A.50 4 .A. 51 2,867,104.20 2550 685,946.97
2 5 /.M. 51 4 m.A.52 2,867,104.20 2551 2,867,104.20
3 5m.A. 52 4 7.A. 53 2,867,104.20 2552 2,867,104.20
4 5/.A.53 4m.A.54 3,153,814.62 2553 2,935,698.90
5 5p.A. 54 4 m.A.55 3,153,814.62 2554 3,153,814.62
6 5m.A. 55 4 7.7, 56 3,153,814.62 2555 3,153,814.62
7 5 p.A. 56 4m.m.57 3,469,196.08 2556 3,229,268.79
8 5/.A.57 4 .A. 58 3,469,196.08 2557 3,469,196.08
9 5m.A.58 4 7.A. 59 3,469,196.08 2558 3,469,196.08
10 5/.A.59 4 7.A. 60 3,816,115.68 2559 3,552,195.66
11 5m.A. 60 4 6.A. 61 3,816,115.68 2560 3,816,115.68
12 5p.A. 61 4 7.A.62 3,816,115.68 2561 3,816,115.68
13 5 p.A. 62 4 7.A.63 4,197,727.24 2562 3,907,415.22
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. FTAZLIAN AL ANATY TN Usumwil FINALTN
i = =
(C3Y Augn (1) (N.A. - 6.7.) (un)
14 5 /.M. 63 40.A.64 4.197,727.24 2563 4.197,727.24
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Figure 1: Wholesale & Retail Trade Value vs GDP Growth

THB, mn % YoY
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Source: The National Economic and Social Development Coundl (NESDC)
Mete: GDP & wholesale & retail trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)
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Source: National Statistical Office (N50)
Mote: Mon-consume items include taxes, contributions, interest payment, etc.
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Figure 3: Outlets by Retailer (% share)
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Source: Euromonitor, Krungsri Research
Note: As of Marh 2025
Website : WWW.AEV.CO.TH , Email : AEV.THAILAND@GMAIL.COM (23)


http://www.aev.co.th/
mailto:AEV.THAILAND@

Report No. 69AEV07-0782(GL)

1 o a v $ % a o [ U a v $ =3 [ o dld
nsuteiurasgsnaiudanasdeludAeudieguuss  naan&udfianuedioadaiy AU
1N uazdesuasduniugsiaslanasulal (Retail E-Commerce) Mdunatinesaaizrannisdniaanmivuuas

Bumnedidnldazan azewant 2567 dndauseninedudeenlatiindy 23.5% sesyar1AUaniaue ey

o o

U 6.0% 1 2562 vidawRLIn@AE 36.8% fall (CAGR 1l 2562-2567) Instanasdumaiaaulainiensiniasiuls

v
o

4940 Aa 8119 (ARdau 5.3% aesaannslansaulabivunlull 2567) HulARAL 38.0% sell sa9aun Taun

o

AuAganinuazesesdans (dndou 4.9%) +35.5% siatl wsasldlniuazdidnnsalind (&adau 13.1%)

v

+24.0% 6ol uaznguuldu (§adaw 7.6%) +21.0% siail (MN1: Euromonitor) auzeanne@uduuunwanne sy

v
o o

Marketplace4/ E-Commerce (dnda1 59.0% 2esaananaaaulaiianun) wulneae 36.6% sell nnldnnsdeans

k% 1 %

AuAsiuunanwesi Omnichannels/ suiiugeandudwmivdlsznaunisidesnaiinaenanelininau

Figure 4: Sales of Retail* by Category (% Share)
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Figure 5: Consumer Confidence Index (CCl)
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The University of the Thai Chamber of Commerce (UTCC)
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Figure 6: Retailer Sentiment Index (RSI)
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Source: Bank of Thailand (BOT), Krungsri Research

Figure 7: E-commerce in Thailand
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Figure 8: Sales Growth of Department Store (%)
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Table 1: Major Department Store Outlets in Thailand

Retailers 2021 2022 2023 2024 2025E
Central 24 24 26 29 29
The Mall 6 6 6 6 6
Robinson 51 51 =l 47 47
Total 81 81 83 82 82

Source: Euromonitor, company data, and compiled by Krungsri Research
Note: Estimated (June 2025)
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Figure 9: Sales Growth of Hypermarket (%)
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Table 2: Major Hypermarket Outlets in Thailand

Retailers 2021 2022 2023 2024 2025E
:’:E;?W 222 223 226 225 227
Big C 146 153 155 170 156
Tops 11 10 [ 5 5

Total 379 386 387 400 387

Source: Euromonitor, company data, and compiled by Krungsri Research
Mate: Estimated (June 2025)
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Figure 10: Sales Growth of Supermarket (%)
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Table 3: Major Supermarket Outlets in Thailand

Retailers 2021 2022 2023 2024  2025E
Lotus's 199 202 178 177 177
Tops 136 146 164 162 179
Big C Market 50 36 35 35 35
MaxValu 29 29 29 30 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Gourmet Market &

Home Fresh Mart 2 18 18 18 18

Total 496 498 488 481 491

Source: Euromenitor, company data, and compiled by Krungsri Research
Mote; Estimated (Jume 2025)
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Figure 11: Sales Growth of Convenience Store (%)
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Table 4: Major Convenience Store Outlets in Thailand

Retailers 2021 2022 2023 2024 2025E

7-Eleven 13,134 13,838 14,545 15,245 15,595

Lotus” go fresh 2,197 2,153 2,050 2,027 2,097

Big C Mini 1,343 1433 1580 1605 1,602
;:é Js:foerrem ket g46 983 1,086 1,205 1,500
:;Jﬁfﬂlﬂ 1,120 660 823 511 523
Shell Select 172 170 171 180 180
Lawson 108 150 161 164 180 230
Jiffy 154 155 149 148 148
MaxValu Tanjai 20 19 19 9 9
Total 19,036 19,572 20,587 21,110 21,884

Source: Eurgmonitar, company data, and compiled by Krungsri Research
Mate: FamilyMart stores which are gradually rebranded as Tops Daily’
Estimated (June 2025)
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Figure 12: Modern Trade Retail Business Growth (%)
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Source: TRA, Krungsri Research
Mote: E, F = estimated and forecast by Krungsri Ressarch
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Table 5: Modern Trade Retail Business Growth (%)

2021 2022 023 2024 2025E  2O26F-ZOZAF
Departrment storas =115 3.2 4.8 4.0 3.0-35 2.0-30

Discount stores)

Hypermarkets/Supercenters 2l =Ry =23 2 HEEIL ke
Supermarkets -8.0 6.0 5.5 55 3.0-4.0 3.0-35
Convenlence stores -4.5 4.5 5.0 7.0 4555 4553
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2. uananslszidiuyaslusaaziasn

2.1 MSAATIZUYAAT TAEREILATIZUAUYU (Cost Approach)

Q

ANNINARTLALA LANAITUAAY

NM5LAsIUYAAT TEREILATIZUAUYU (Cost Approach)



a a |

PeazlanANIIsziiug AyaAANEN s NAY

[
a A A

1. finuietiszifiv 55-0-80 15 vise
2. YAAIRAIA ANTNINAY

3. Cap. Rate Use

4. ANINRAIATNLABU ANTININAL
5. ANTIRAIATIELARY

6. ANiNnaImIel

7. angdtuaun ALAS

8. Atananaly
9.l e AuAn g R daynn

10. Discount Rate

ARN1TANUIURNENITLEN FAIUTUNAY

22,080.00 AT

17,500 U (PIALBLARINATILATIENAAE WQS)
3.0% (Tnel Mkt.Cap rate LaAuaitlszanm 3-4 % )
43.75 U

966,000.00 UM
11,592,000.00 LW
11.09 T (1171 150w 4 1 04 50 1 Fusnen 2569 )
10.00% NN 31

(ANAINUAANAUTINABAINALEU)

7.00% patl

maruuagAzIAnan (Discount Rate) luni1silssiluaiad gilszidulanasanainassuyutuyuadanasnin (Weighted Average Cost of Capital:

WACC) TNAY R U UISLANY LYBNEANNY 4ATE Gordon Growth Mode! (GGM) 4419R799a0LANANIIRANNATENENTINARDLIUNLTFIAIAAIANTS

lnenh1an133ms 1R InNyNaesasuINa1 504159474 (Reconciliation) WBNANTNINANSHUSINANENIIT1 ANIAENTBINIZANYY UAZANIIZAAIA 1

Tuisadu AavivuagasAnaai 4 unsLlssduyaniaiald wiiufesas 7.00 seil



ANSINNISILASIEUANTIARIATN A

v
Aasiuiin (Weighted Quality Score) TnaiBaumieuiudasyanain

A9 IUAAINITIATIZUAMNLANIZULIRS

v

doavmiin dayauFuimay ninedu
IEET] \
11248 (%) 1 2 3 4 Rlszitin
Lﬁ@ﬁﬁu (mM1914991) 39,039.0 43,200.0 22,109.0 17,790.0 22,080.0
1. fladevinig / fina
Ve | RseTi 15 8 8 5 6 7
NNTANUNIAN (DUUNIWUTN) 10 7 7 6 7 7
2. tlafgn19an1enIw
Junaiiefiny 15 5 5 6 7 6
gﬂi"mﬁlﬁu 10 5 5 5 4 6
ANNIT LTI AU 10 6 6 4 5 8
3.ifaaaninuanaau
as190yLline 5 8 8 7 8 8
ATy IAETaL 5 7 7 5 6 7
ANINARDY 5 5 5 7 6 7
4. daaiAnIanguNIe
faiiies / ﬂ{mmaﬁlﬁmﬁm 5 8 8 6 7 7
Ananiwniglddseleml 15 8 8 6 6 8
CREY 95 635 635 530 580 670
ANgLARINISLILFaLLRausIAIRRIA
. dayanldlunnstinsz nEweAuivh
snaazIAUA
1 2 3 4 RREIEAGY
Ealakabilald] (UMW / #19.9.) 16,250 21,250 12,528 12,500
U5uiaan / anfignansosiesedls (U / 19.9.) 813 5,313 2,255 0
$IANUAINTUFLLA (U / m9.9.) 15,438 15,938 10,273 12,500
NANNTALATIEARINT N9 (AZLLL) 635 635 530 580 670
funlseAnalunsdadila (R-Square) 98.99% NA ANFARY 17,456.18 UIN/A5.91
ANHANAIANIATFIY (STDV) 327.06 N@ﬂgaﬁhﬁau 17,500.00 UIN/FS.910
; AN wald unans A ANN
LN AZLUY
0-2 3-4 5-6 7-8 9-10




AN INUARIANEN T AUATNATYTYN

o FEALLINT AENANATY N Usumail FANANE
i 3a Eyuzgm (U ) (3.A. - 5.0.) (L)

1 5m.A. 50 4 7.A. 51 2,867,104.20 2550 685,946.97
2 5m.A. 51 4 7.A. 52 2,867,104.20 2551 2,867,104.20
3 5p.A. 52 4 7.A. 53 2,867,104.20 2552 2,867,104.20
4 5 p.A. 53 4 7.A. 54 3,153,814.62 2553 2,935,698.90
5 5 p.A. 54 4 A.A. 55 3,153,814.62 2554 3,153,814.62
6 5m.A. 55 4 p.A. 56 3,153,814.62 2555 3,153,814.62
7 5 F.A. 56 4 m.A. 57 3,469,196.08 2556 3,229,268.79
8 5/.A. 57 4 p.A. 58 3,469,196.08 2557 3,469,196.08
9 5 F.A. 58 4 m.A. 59 3,469,196.08 2558 3,469,196.08
10 5 f.A. 59 4 7.A. 60 3,816,115.68 2559 3,552,195.66
11 5 /.M. 60 4 7.A. 61 3,816,115.68 2560 3,816,115.68
12 5m.A. 61 4 7.A. 62 3,816,115.68 2561 3,816,115.68
13 5m.A. 62 4 A.A. 63 4,197,727.24 2562 3,907,415.22
14 5m.A. 63 4 7.A. 64 4,197,727.24 2563 4,197,727.24
15 ?% 5 p.p. 64 4 A.A. 65 4,197,727.24 2564 4,197,727.24
16 é: 5 R.A. 65 4 7.A. 66 4,617,499.96 2565 4,298,156.73
17 N 5 F.A. 66 4 A.A. 67 4,617,499.96 2566 4,617,499.96
18 5 R.A. 67 4 7.A. 68 4,617,499.96 2567 4,617,499.96
19 5F.A. 68 4 p.A. 69 5,079,249.95 2568 4,727,972.40
20 5 f.A. 69 4 m.ma. 70 5,079,249.95 2569 5,079,249.95
21 5/.A.70 4 m.A. 71 5,079,249.95 2570 5,079,249.95
22 5/.A. 71 4m.A.72 5,587,174.94 2571 5,200,769.64
23 50.A.72 4m.A.73 5,587,174.94 2572 5,587,174.94
24 5m.A. 73 40.A.74 5,587,174.94 2573 5,587,174.94
25 5m.a. 74 40.A.75 6,145,892.43 2574 5,720,846.60
26 5m.A. 75 4 7.A.76 6,145,892.43 2575 6,145,892.43
27 5m.A. 76 40.A.77 6,145,892.43 2576 6,145,892.43
28 5m.A. 77 47.A.78 6,760,481.67 2577 6,292,931.25
29 5m.A.78 40.A.79 6,760,481.67 2578 6,760,481.67
30 5m.A.79 4 7.A. 80 6,760,481.67 2579 6,760,481.67

2580 5,143,054.60
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= . o Andluyann o . HARNANLTIAATA Andluyann
BN | Auou PV factor ALENAAA AL PN NATY YN

FEETLIIAN ATAaIALaaiy o U ANEeNan | @ansnisiandaqiiu
1% LAaY 7.0% (unAl) (un) (uAl) (un) (un)
0.33 4 1n.¢8. 69 31 8.A. 69 0.9777 3,864,000.00 3,777,830.99 1,693,083.32 2,170,916.68 2,122,504.23
1.33 12 14mA. 70 318.A.70 0.9137 11,592,000.00 10,592,049.51 5,079,249.95 6,512,750.05 5,950,946.43
2.33 12 1Ta.A. 71 31 8.A. 71 0.8540 11,592,000.00 9,899,111.69 5,200,769.64 6,391,230.36 5,457,859.15
3.33 12 1A 72 318.A.72 0.7981 12,751,200.00 10,176,656.88 5,587,174.94 7,164,025.06 5,717,565.79
4.33 12 14A. 73 318.A.73 0.7459 12,751,200.00 9,510,894.28 5,587,174.94 7,164,025.06 5,343,519.43
5.33 12 148A. 74  318.A.74 0.6971 12,751,200.00 8,888,686.24 5,720,846.60 7,030,353.40 4,900,762.72
6.33 12 14A. 75 318.A.75 0.6515 14,026,320.00 9,137,901.75 6,145,892.43 7,880,427.57 5,133,960.50
7.33 12 14A. 76  318.A.76 0.6089 14,026,320.00 8,540,095.09 6,145,892.43 7,880,427.57 4,798,093.93
8.33 12 18mA. 77  318.A.77 0.5690 14,026,320.00 7,981,397.28 6,292,931.25 7,733,388.75 4,400,530.43
9.33 12 14A. 78 318.A.78 0.5318 14,026,320.00 7,459,249.80 6,760,481.67 7,265,838.33 3,864,000.19
10.33 12 14A. 79 318.A.79 0.4970 14,026,320.00 6,971,261.49 6,760,481.67 7,265,838.33 3,611,215.13
11.09 9.13 14.A.80 4 m.A. 80 0.4721 14,026,320.00 6,621,518.33 5,143,054.60 8,883,265.40 4,193,594.94

sanyaA1aqiu (Um)

99,556,653.34

55,494,552.85

Anluyariilaqiiu (UauAw)

99,560,000.00

55,490,000.00
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A o

nstsuiiiudauaesdalgnainedfiaeniaedanisfnaindununauni (Replacement Cost Approach) udasinsaaA1idans Al auan1mnisldaueesdlgnaiennmaazidananisdssifiugarlnedsiinanoninaniniaqiiuaemine Auisan

. . ) SINNAAN snandan , waAdslgnase | angmimns WNYAAT aguinyasn Anluyann
A1AU - Hansau ANAEIS o 218271A15 AuasNE | aglAndan y y . » . .
i PR GHGET naunulug AINNIATIIU pNgMWaqlii | sudyan AN YN AN YN falgnasa
7 (MFN.) (LN/m5.9.) @l (+),(-) 3R (%)
o, |
() (%) (1) (i) (% /) (%) (1)
1 |ananslasa lawlasunsinnduifsn
- Aunldaasnaluamng 18,277.00 29,000.00 530,033,000.00 19 28% 0% -28% 381,623,760.00 18.91 3.33% -63.02% 141,125,560.71
CREY 18,277.00 530,033,000.00 381,623,760.00 141,125,560.71
2 |a1A1suaaATRIgLUn
- Nunldaas) 64.00 8,000.00 512,000.00 19 38% 0% -38% 317,440.00 18.91 3.33% -63.02% 117,390.22
CREN 64.00 512,000.00 317,440.00 117,390.22
1 = < :’ =
3  |deamaunsaunuing
- Wuﬁlﬁj@’ﬂﬁ 273.00 6,500.00 1,774,500.00 19 38% 0% -38% 1,100,190.00 18.91 3.33% -63.02% 406,853.42
39U 273.00 1,774,500.00 1,100,190.00 406,853.42
1 a (3 :’ o
4 |dampaunsanuinide
- Wuﬁl‘ﬁlﬂ’aﬂ 286.00 6,500.00 1,859,000.00 19 38% 0% -38% 1,152,580.00 18.91 3.33% -63.02% 426,227.39
59U 286.00 1,859,000.00 1,152,580.00 426,227.39
5 |feansnaus (MRIATAQN)
- NUNABATD TINANUU 12 378NT 4,447.00 3,200.00 14,230,400.00 19 38% 0% -38% 8,822,848.00 18.91 3.33% -63.02% 3,262,714.49
ER kY 4,447.00 14,230,400.00 8,822,848.00 3,262,714.49
6 |NeananTEIULUR (MAIATAQN)
- NUNRAATD TINAIUIL 5 7181013 416.00 2,500.00 1,040,000.00 19 38% 0% -38% 644,800.00 18.91 3.33% -63.02% 238,448.89
59U 416.00 1,040,000.00 644,800.00 238,448.89




a [ 1

. . ) SINNRAN e Fan , waARslgnasie | a1gmims nyAAI agUwnyaAn AnLtluyan
AR - \ansau ANBRSY S A1EA1AT AIRLASNIEY | dgUANEaN » y 5 y r .
r S1EALLDEA naunulug ATNNIATIIU muanniaatiy | enudyan FNNATYTYN AN YYD falanase
7 (B19N.) (U n/m9.4.) @ (+),(-) 31A1 (%)
o, -
() 5 (1) i) (% /) (%) (1)
AUAIIWRIUN LIUT AL
DUWARTUABUNIAME LUTATINITUAZNILAUTALRIANS
- Nunldaas) 22,105.00 1,500.00 33,157,500.00 19 38% 0% -38% 20,557,650.00 18.91 3.33% -63.02% 7,602,277.92
CREY 22,105.00 33,157,500.00 20,557,650.00 7,602,277.92
5952UMTNE
- 8111 750.00 tuRe a3 2.00 Wpe 1,500.00 1,125.00 1,687,500.00 19 38% 0% -38% 1,046,250.00 18.91 3.33% -63.02% 386,906.25
CREY 1,500.00 1,687,500.00 1,046,250.00 386,906.25
thalasanis wazthalason
- ‘]jﬁ\’;lﬁ;\i 30 AT 146 4,200,000.00 4,200,000.00 19 38% 0% -38% 2,604,000.00 18.91 3.33% -63.02% 962,966.67
39U - 4,200,000.00 2,604,000.00 962,966.67
SANNINNA 47,368.00 588,493,900.00 417,869,518.00 154,529,345.95

RNV

1. mandsziusemiednesiu wEmldldiszunmnissaAnieatie wa. 2568- 2569 resanAnglsziuAmingRuuiatlsznalneidundninasiiinsgiugrdedunisiansansansenie

waAdslgnade(daias)

154,530,000.00

yaAlsznuny

529,645,000.00

2. s1niszifiusianongandt dszanmunnssaiAInadaing we. 2568-2569 aavanandisziliuAmningduuialsymalne Wesainanaminddaunlssiiuyasiduanaisninsanussiuasialasldianniamunnga

[
v o

o

3. UiEmiiansuvinedenenatsanengdoyygn 30 1 ieasurivusengdoyoydigaAviniuguguam Asivauadsinadentas 3.33%

4. MaRAsgarLsziudafiY naLFEmY fansnnyarilszinn 90% vedyarsununaumuls (Replacement Cost New) 7881a13 Tnelifiansanyarigiusinaesaranslszann 10% 1eeyarsiuumaunulg iwesaanniinanuidenigaznssnuianzinssing uaz

wnzdauunmteiuauwiniu Inglildnsznusediulasainaesgiusneians




NIARUIN N

srEazidandansUsziiuaATMSNERU (sa)

2. uananslszidiuyaslusaaziasn

2.2 MsAAsIzUYaAT TnedgatAsiensiala (Income Approach)

ANNIIERTLALA LANFITURAY

nsaAsnziiyani Inedgatag1enisnala (Income Approach)



annfzrulumsszsisiuyarmingau Tasanmslasa vl

1. aunAgIwfEanusele

1% '
a

nindAuATuganalszm AUan Audains waziudn i duiungldndnaadusaldainnisliidiui Gednundisondszanns 12,789.90 A1919R3 uen

o

WunIsnLL Fixed way NN9EwLUL Gross Profit Tasinemidununidusazlssinnisaaziasnsail

2 1
& A

AT NUBANTIEIABEI AN EIATLIW T

ﬂszmmﬁuﬁtﬁ’\ au AN (M3.4.)
Hypermarket & Food Court 9,306.00
Anchor,Shop (Fixed az Gross Profit) 3,483.90
EREY] 12,789.90

andayanlaiuainnegindne seslassnslasia Uy wudmindRundssiiuddnediuazidnisiadasan I 2569 (1.A.-0.A.) WALUITNNUAEUAT 610.14

o

UIN/ANINAT WATERTINITTNRAE UTTHtw 96.28% iaNa1saunLanLiiEmadlssanninisneaiumelauest 2569 sail

1.1 s1elAannn1sidLazusn1sW U (Rental Revenue)

2 i

WUNNI1UTENTIN (Retail Area)

AMTIANEN (Average Rental rate)

AuunlignseLarLFnTeas 1 2569 1l9z1ung 610.00 U / P94, / Hau

ansinmssaulauassale (Growth rate)

Auua isns AU InANTwazLFNNINLA T 2569 - naaalsvanninig 1/9ra10ung 3.00% sl

AM5IN19LE1 (Occupancy rate)

Auua liemnani9en 1 2569 - naanilszaininig 1srununng 97.00% piall

1.2 iﬂil‘lﬁ%uﬂ (Other Revenue)

muualianeliBue (Other revenue) lszanunig 25.00% 189978 lA AN LATLTNN TN LA

2. ANNAFIULAEINUTIEAE

o

£ = £ !ﬂl Yo E 20 % dl = £ a o =< dl o 1 = dgl

gn9Bandayanliiuaingandne  wefansaunudausEmtaslsinnnaneaiuseansnest 2569 Al
2.1 A ldanaaunIsiiANdza1aLazsnE1ANLaanne (Cleaning & Security expense)

Auun AN ld[an s un1INANEZeNs wasinEaNdaanss (ludl 2569) dsrunnunig 2,212,900.00  Um

e liinsUsuisawadslunnt aant 2569 1l9va10unng 3.00% anilnew (Buisutl 2570)



2.2 Aldanamusnarsullaa (Utiities expense)

muus e ldanasuanasling

2.3 A ldanamuNIsAANA (Sale Promotion expense)

o vl 20 v
ANVUA WRAN T8 A UNITRANA

2.4 AdaniingednEaIAg (Maintenance)

e WA NgeaIAIs

2.5 Anldananaanunisdsenunanswe | u (Property Insurance)

Auua AR uNNUss U neRw 1 2569

e WiinsUfuisawadslunnt aint 2569

2.6 AldanefganuMENAULasRILaN®519 (Property tax)

muualiiANEaiuE#NAuLarAlgnade I 2569

e iinsUsuisawadslunnt aant 2569

2.7 AlMans@u ¢ (Other Expenses)

muualifipldanaau 0 2569 - naantlszanmnis

2.8 AsssuLianlunisIALAILEA (Rental Collection Fee)

o val a [~ 1 1
Muua AN sssan TN R uAn

2.9 A ldaneANARNNTEGY (Commission)

o v 6§ v \ a o
Auua LR AN e AN AB N RTT

2.10 ANUSWISAANISNSNE AU (Incentive Fee)

AUUA LR ALBUNIIAN1INTNER L

2.11 AN AAUAINATYRIN (Ground lease)

a

muua I AN AR uANd TN

2.12 Guﬁhsaﬂ’i’@u%’uﬂ%’uﬂgﬂu’amﬂm (CAPEX Reserve)

e Wil Rudseslddmiulfulgsluewns

ygzannunig

gzannunig

Ugzannunig

1gzannunig

Ugzununig

1gzannunig

Ugzannunig

gzannunig

1gzannunig

ygzannunig

Ugzannunig

(ANANTNAUTTNAUANATYEYT)

1gzannunig

3.00%

0.75%

0.75%

456,800.00

3.00%

1,342,001.97

3.00%

1.00%

2.40%

2.30%

1.80%

3.00%

28438 1A 993

P = & A
"ll'ﬂﬂi’lf;lvl,mﬂ’]L‘H’]LL@SU’;‘ﬂWi‘WHVI

98438/ 1993

um

anilnew (Bulsutl 2570)

uUm

anilnew (Bulsutl 2570)

98438/ 1993

28438 1A 393

PRI a P g
il@ﬂﬁ"]?;lvl,ﬂﬂqL‘H’]LL@zU‘i‘ﬂ’]i‘WHW

98411 baTF

284381 1A 393



3. ANNAFIULNEINUDRTINAABUUNULALBNIIARAA (Capitalization Rate & Discount Rate)

3.2 ams1ARan (Discount Rate)

A o o= A A o a a - v = S P ¥ a 1y & o o & v . o o P
Lu@ﬁ@’]ﬂ‘ﬂ?Wﬂ@uV]ﬂTgLNum’]Luuﬁ?ﬂ@laﬂu@'uﬂﬂ’]?ﬂq GTNLﬂuV]?Wﬁ@uﬂ?ZLﬂ‘V]‘ﬂﬂﬂiﬂLﬂmj"]ﬂim@’]ﬂﬂ’]ﬁ‘ﬂ‘ﬂﬁ?’ﬂﬂ m\iuuﬂ’]?l@‘ﬂﬂiﬁj Discount Rate @melﬂu@m’m

v

winnzaniesnenaraslaliifianisamu lnsdnfdhamuasiatsannaneuumuiainndinisamui liianudss daiunisiaisundnmananazinszideyaain 2

o

dnuAa Discount Rate = Risk free + Risk Premium  Iasiiansaunsmadl

Risk free Wanspunandnsuanauumunisasuluiuatimnsiguialuszezinamindsziimunishe szeziaan 10 U waadeunds 11 o Jui 7 nsngims 2569 16

ﬁmumﬁmmN@mmmummmuﬂi:mm 1.80%

Risk Premium #iansnsnannass@enaaiudssinmaesgsnanis] Inemdaiedneuzaemingdu  nisuimedanisuasRuamu uwalinpouaesyiduingesgsna
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WAIUARTANYUA Risk Premium 1szsnn 8.6%

Discount Rate = Risk free + Risk premium
Risk free = 1.80%
Risk premium = 8.60%
Discount Rate = 10.40%
ansrAnanildlunmsisziiiv 10.50%

3.3 szazainsiszununis
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AN INUARIANEN T AUATNATYTYN

o FEALLINT AENANATY N Usumail FANANE
i 3a Eyuzgm (U ) (3.A. - 5.0.) (L)

1 5m.A. 50 4 7.A. 51 2,867,104.20 2550 685,946.97
2 5m.A. 51 4 7.A. 52 2,867,104.20 2551 2,867,104.20
3 5p.A. 52 4 7.A. 53 2,867,104.20 2552 2,867,104.20
4 5 p.A. 53 4 7.A. 54 3,153,814.62 2553 2,935,698.90
5 5 p.A. 54 4 A.A. 55 3,153,814.62 2554 3,153,814.62
6 5m.A. 55 4 p.A. 56 3,153,814.62 2555 3,153,814.62
7 5 F.A. 56 4 m.A. 57 3,469,196.08 2556 3,229,268.79
8 5/.A. 57 4 p.A. 58 3,469,196.08 2557 3,469,196.08
9 5 F.A. 58 4 m.A. 59 3,469,196.08 2558 3,469,196.08
10 5 f.A. 59 4 7.A. 60 3,816,115.68 2559 3,552,195.66
11 5 /.M. 60 4 7.A. 61 3,816,115.68 2560 3,816,115.68
12 5m.A. 61 4 7.A. 62 3,816,115.68 2561 3,816,115.68
13 5m.A. 62 4 A.A. 63 4,197,727.24 2562 3,907,415.22
14 5m.A. 63 4 7.A. 64 4,197,727.24 2563 4,197,727.24
15 ?% 5 p.p. 64 4 A.A. 65 4,197,727.24 2564 4,197,727.24
16 é: 5 R.A. 65 4 7.A. 66 4,617,499.96 2565 4,298,156.73
17 N 5 F.A. 66 4 A.A. 67 4,617,499.96 2566 4,617,499.96
18 5 R.A. 67 4 7.A. 68 4,617,499.96 2567 4,617,499.96
19 5F.A. 68 4 p.A. 69 5,079,249.95 2568 4,727,972.40
20 5 f.A. 69 4 m.ma. 70 5,079,249.95 2569 5,079,249.95
21 5/.A.70 4 m.A. 71 5,079,249.95 2570 5,079,249.95
22 5/.A. 71 4m.A.72 5,587,174.94 2571 5,200,769.64
23 50.A.72 4m.A.73 5,587,174.94 2572 5,587,174.94
24 5m.A. 73 40.A.74 5,587,174.94 2573 5,587,174.94
25 5m.a. 74 40.A.75 6,145,892.43 2574 5,720,846.60
26 5m.A. 75 4 7.A.76 6,145,892.43 2575 6,145,892.43
27 5m.A. 76 40.A.77 6,145,892.43 2576 6,145,892.43
28 5m.A. 77 47.A.78 6,760,481.67 2577 6,292,931.25
29 5m.A.78 40.A.79 6,760,481.67 2578 6,760,481.67
30 5m.A.79 4 7.A. 80 6,760,481.67 2579 6,760,481.67

2580 5,143,054.60




nsiszifiugarnsneafulnedssela (Income Approach) HaAN t Jufi 1 Auenew 2569

ninwddu : Tnsenislasa u19y

I w.a 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580
- ﬂﬁ 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.33 10.33 11.09
sEazLALA E
i7u 1.8, 69 14.A.70 14.A.71 14.A.72 18.A.73 14.n.74 14.A.75 14.n.76 14.A.77 14.n.78 18.A.79 13.A.80
éuQm 31 8.A. 69 31 8.A. 70 31 8.A. 71 318.A.72 3148.A. 73 3148.A. 74 31 8.A. 75 31 8.A. 76 3148.A. 77 3146.A. 78 318.A. 79 4 m.A. 80
1 ausAguieaiuseld (Revenues) UIABY 4 12 12 12 12 12 12 12 12 12 12 9.129
s1elAannsiduaz LS9 (Rental Revenue)
‘ﬁuﬁW’ltﬁﬁﬁlﬂﬁ‘ﬁ‘N (Retail Area) 12,789.90 MN91NLUNAT 51,159.60 153,478.80 153,478.80 153,478.80 153,478.80 153,478.80 153,478.80 153,478.80 153,478.80 153,478.80 153,478.80 116,759.41
- frsua e RTAE LAY BNNsIRAE (Average Rental rate) 1) 2568 610.00 UW/A9.N./AADY 610.00 628.30 647.15 666.56 686.56 707.16 728.37 750.22 772.73 795.91 819.79 844.38
- frua U finsnsA g ez g (Growth Rate) 3.00% miadl 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fun s msnsigede (Occupancy Rate) 97.00% siall 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00%
‘J?'JNi’mblﬁﬁ'}L‘ﬁ’)LL@&U?‘mi‘ﬁuﬁl 30,271,135.32 93,537,808.14 96,343,942.38 99,234,260.65 102,211,288.47 105,277,627.13 108,435,955.94 111,689,034.62 115,039,705.66 118,490,896.83 122,045,623.73 95,631,932.43

912(A81 9 (Other Revenue)

25.00% 299918 LA ANENLAZLFNNTNA

- miﬁ‘éuq (Other revenue) 7,567,783.83 23,384,452.03 24,085,985.60 24,808,565.16 25,552,822.12 26,319,406.78 27,108,988.99 27,922,258.66 28,759,926.41 29,622,724.21 30,511,405.93 23,907,983.11
iQNiﬁﬂiﬁéuj (Total Other Revenue) 7,567,783.83 23,384,452.03 24,085,985.60 24,808,565.16 25,552,822.12 26,319,406.78 27,108,988.99 27,922,258.66 28,759,926.41 29,622,724.21 30,511,405.93 23,907,983.11
718lA99% Total Revenue 37,838,919.15 | 116,922,260.17 |  120,429,927.98 | 124,042,825.82 | 127,764,110.59 |  131,597,033.91 135,544,944.93 |  139,611,293.28 |  143,799,632.07 |  148,113,621.04 [ 152,557,029.67 | 119,539,915.53
2 muuﬁg'}mﬁ‘mﬁmmdm (Costs & Expenses)
AUNUTIE wazA11TA18N156141UN 15 (Costs & Expenses)
- AnldaaaAnuNNIInANNaraaLazineANLlanasia (Cleaning & Security expense) 2,212,900.00 U USuidintlaz 3.00% 737,633.33 2,279,287.00 2,347,665.61 2,418,095.58 2,490,638.45 2,565,357.60 2,642,318.33 2,721,587.88 2,803,235.51 2,887,332.58 2,973,952.56 2,330,315.67
- A ldAnefuanansnlineg (Utiliies expense) 3.00% 289 laen 1,135,167.57 3,507,667.81 3,612,897.84 3,721,284.77 3,832,923.32 3,947,911.02 4,066,348.35 4,188,338.80 4,313,988.96 4,443,408.63 4,576,710.89 3,586,197.47
- AldanaAUNNTAANA (Sale Promotion expense) 0.75% weam1eldA Nt LAz ENILT 227,033.51 701,533.56 722,579.57 744,256.95 766,584.66 789,582.20 813,269.67 837,667.76 862,797.79 888,681.73 915,342.18 717,239.49
- AaN1993N181A1T (Maintenance) 0.75% 2898 lfen 283,791.89 876,916.95 903,224.46 930,321.19 958,230.83 986,977.75 1,016,587.09 1,047,084.70 1,078,497.24 1,110,852.16 1,144177.72 896,549.37
- m”Loﬁ’ﬂmLﬁmr‘fum@ﬁsxﬁuﬁwé“wa‘au(Property Insurance) 456,800.00 LW Usuiaday 3.00% 152,266.67 470,504.00 484,619.12 499,157.69 514,132.42 529,556.40 545,443.09 561,806.38 578,660.57 596,020.39 613,901.00 481,037.64
- ﬁqlsﬁaﬁwl,’ﬁ'mﬁunq@?{aw,m:?im@nm%w (Property tax) 1,342,001.97 U Usuiaday 3.00% 447,333.99 1,382,262.03 1,423,729.89 1,466,441.79 1,510,435.04 1,555,748.09 1,602,420.53 1,650,493.15 1,700,007.94 1,751,008.18 1,803,538.43 1,413,208.11
- r-n'ﬂ%’am%'uj (Other Expenses) 1.00% 189318 lATaN 378,389.19 1,169,222.60 1,204,299.28 1,240,428.26 1,277,641.11 1,315,970.34 1,355,449.45 1,396,112.93 1,437,996.32 1,481,136.21 1,525,570.30 1,195,399.16
91219121594 (Costs & Expenses) 3,361,616.16 10,387,393.95 10,699,015.77 11,019,986.24 11,350,585.83 11,691,103.40 12,041,836.50 12,403,091.60 12,775,184.35 13,158,439.88 13,553,193.07 10,619,946.91
fnlsdud Gross profit (GOP) 34,477,302.99 | 106,534,866.23 |  109,730,912.21 113,022,839.58 | 116,413,524.77 |  119,905,930.51 123,503,108.42 | 127,208,201.68 |  131,024,447.73 | 134,955,181.16 [ 139,003,836.59 |  108,919,968.63
- AnsssulanlunaifinAnedn (Rental Collection Fee) 2.40% 2898 lfen 908,134.06 2,806,134.24 2,890,318.27 2,977,027.82 3,066,338.65 3,158,328.81 3,253,078.68 3,350,671.04 3,451,191.17 3,554,726.90 3,661,368.71 2,868,957.97
- AnldaneAnAen ey (Commission) 2.30% FeemeldA T AL ENITLT 696,236.11 2,151,369.59 2,215,910.67 2,282,388.00 2,350,859.63 2,421,385.42 2,494,026.99 2,568,847.80 2,645,913.23 2,725,290.63 2,807,049.35 2,199,534.45
- ANLITUNIRANIINTNERU (Incentive Fee) 1.80% w09ri sy 591,712.79 1,828,392.52 1,883,244.30 1,939,741.63 1,997,933.88 2,057,871.89 2,119,608.05 2,183,196.29 2,248,692.18 2,316,152.95 2,385,637.53 1,869,326.57
- mfﬁqﬁaumm@m (Ground lease) (mummﬁrﬁqﬁﬁumummq) 1,693,083.32 5,079,249.95 5,200,769.64 5,5687,174.94 5,5687,174.94 5,720,846.60 6,145,892.43 6,145,892.43 6,292,931.25 6,760,481.67 6,760,481.67 5,143,054.60
- Rudrsealddmiuliuselueunnn (CAPEX Reserve) 3.00% we971elsean 1,135,167.57 3,507,667.81 3,612,897.84 3,721,284.77 3,832,923.32 3,947,911.02 4,066,348.35 4,188,338.80 4,313,988.96 4,443,408.63 4,576,710.89 3,586,197.47
Net cashflow 29,452,969.13 91,162,052.12 93,927,771.49 96,515,222.42 99,578,294.34 |  102,599,586.76 | 105,424,153.93 | 108,771,255.32 | 112,071,730.93 | 115,155,120.38 |  118,812,588.44 93,252,897.57
- Discount Rate 10.5% 0.9673 0.8754 0.7922 0.7169 0.6488 0.5871 0.5313 0.4809 0.4352 0.3938 0.3564 0.3303
- yaA11laq1iu (Present Value) 652,314,179.87 UM 28,488,854.66 79,799,050.19 74,407,269.86 69,191,841.48 64,604,307.90 60,239,329.44 56,016,034.84 52,302,699.16 48,768,990.14 45,349,098.57 42,343,386.10 30,803,317.53

NaA11a91TUgNE Net Present Value (NPV) (mta) 652,300,000.00 1"
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nsusziiuyaAningfunaadsn1s6unN (Cost Approach)

yARTiRL
lafinu 55-0-80 15 nsa 22,080.0 A151991
ﬁm“ﬂugaﬁh%w“ﬁmﬂﬁwﬁau AsUAasn 111 1 thau 4 9u
agilyamdinwiiudu 55,490,000.00 1%
gaﬁiﬁ:qﬂgnﬂgﬁq WATAIUNAIUIAL ludu  154,530,000.00 U
AgyaAmsndau dlwldu  210,020,000.00 1M
(§B95asR U uERInRULIMEI)
nssziiuyaANsneaunaeissela (Income Approach)
waAAeR Bl dlulu  652,300,000.00 v

(MNFRLVNRUARIRTUFINLAULINDIN)






