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Figure 1: Wholesale & Retail Trade Value vs GDP Growth
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Source: The National Ecenomic and Social Development Coundl (NESDC)
MNete: GDP & wholesale & retail trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)
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Source; Mational Statistical Office (NSO)
Mote: Mon-consume items include taxes, contributions, interest payment, etc.
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Figure 3: Outlets by Retailer (% share)
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Figure 5: Consumer Confidence Index (CCl)
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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 Sl 47 a7
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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Mate: E = estimated

Table 2: Major Hypermarket Outlets in Thailand

Retailers 2021 2022 2023 2024 2025E
'S‘f:::;{H 222 223 226 225 227
Big C 146 153 155 170 156
Tops 11 10 6 5 5

Total 379 386 387 400 387

Source: Euromonitor, company data, and compiled by Krungsri Research
Mote: Estimated (June 2025)
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Figure 10: Sales Growth of Supermarket (%)
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Mote; E = estimated

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 20 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Total 496 498 488 431 491

Seurce: Euromonitor, company data, and compiled by Krungsri Research
Mote; Estimated (June 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' gofresh 2,197 2,153 2,050 2,027 2,097
Big C Mini 1,343 1433 1580 1605 1,602
fé f;p;rremar“t 746 983 1,08 1205 1,500
I::::lsz,:f; 1,120 660 823 511 523
Shell 5elect 172 170 171 180 180
Lawson 108 150 161 164 180 230
siffy 154 155 149 148 148
MaxValu Tanjai 20 19 19 9 L]

Total 19,036 19,572 20,587 21,110 21,884

Source: Euromonitor, company data, and compiled by Krungsri Research
Mote: 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
Note: E, F = estimated and forecast by Erungssi Ressarch
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Table 5: Modern Trade Retail Business Growth (%)

2021 20232 2023 2024 Z025E  2026F-2028F
Departrment storas cili L 3.2 4.8 4.0 30-35 2.0-3.0

Discount storess

Hypermarkets/Supercenters <. =Ry =23 S HhaEEL Sk
Supermarkets -8.0 6.0 5.5 55 3.0-4.0 30-35
Convenlence stores -1.5 45 5.0 F.o 4.5-55 4550
MModern retail sales growth -0.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0

Sounce: Tha Retalors Assagiaian (TRA], Fureme
Mete: 020-H08 etimated and fanecast by Krungsn Research

e, Krunpiri Research
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ADNUNFAGD A9UD"H INTANYT 081-906-2210
Sunaaunu 1488194 2569
N EILUR) - ANAIUNANG 190.-LNN/ANT1LNATAR DL




NARUIN N

srEazidanianslssiiuyaAMEwadu (sa)

dayasaalFauiiaulunisdssiinyaAnsnaau
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A9E1EAINAZATN tulaaeu anslaaans ssuuinmANlaensit Naensn
. 50.00 AN919LNAT
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et 70,000-19 / 1heu viseAALTh 1,400.-L1/MANTILHATAREY
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NARUIN N

srEazidanianslssiiuyaAswEdu (sa)

dayasaalFauiiaulunisdssiinyaAnsnaau

Feazidan UBNaN 8

gudnalasans

VOGUE
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DAB
P

p
CRIGENE anlnanane

~ 2 ~ ° ¥ o = Ao o dl
TGN 1@ 76/1 DUWNIM 911 Anuat Nl aneiieansl damdansed
gtluuy 81A"7 5 U

g o4~ - . o
AIBMUILAINATAIN Hulaaeu anslaaans scuuinmaNlaensit faensn

W ANUT WU 2.00-6.00 AN97191A Wildnag] 6,000.-15,000.-L/REY

BRIANTN /LN /ee)  |WFeAmwl 2,500-3,000.- LNN/MT.NARBL

A0UNRAFD n3ANY 098-642-8538, 093-583-9236

SungaLny eI 2569
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NARUIN N

srEazidandamslssiduyamsngau (sa)

2. uanalsnsuszidiuyanlusaaziasn

2.1 MeAATIZYNaAT IneRE3LATIZUANYU (Cost Approach)

ANNSIARTIALA LANAITUARY

nsatAsIzvigann TnedgalAsIeiAUY (Cost Approach)



ANSINNISAIASIZUARIAN AU

509NN (Weighted Quality Score) tasnfFaumeuiudeyanann

AT A mms%m’mzﬁ@tumw nwizulag

doatuiin foyaifsauinay ninelau
SEET] .
11948 (%) 1 2 3 4 Alsviiu
Lﬁ@ﬁﬁu (m1971991) 13,200.0 5,082.7 1,672.0 5,400.0 12,151.8
1. fladuvinig / fiss
Vi / fidenau 10 7 8 8 6 9
NNTANUNIAN (DUURILNTN) 0 8 8 8 8 8
2. tlafn N8N
AT 15 8 7 6 7 8
gﬂ@'w%ﬁ'au 20 7 8 8 6 8
ANNIZALTIAY 15 8 9 9 8 10
3.ilaqaanmuwananu
aa1304tllna 0 7 7 7 7 7
ANLATEY IAtITaLl 10 8 8 8 7 8
ANTNARDY 20 7 8 8 7 6
4. daafianNnguaie
Hallag / ﬂ{]ﬁmﬂﬁlﬁlﬁlﬂﬁ‘i’lj‘ﬂ\‘i 0 7 7 7 7 7
AnaniwnaglduseTaa 10 8 8 8 7 10
CREY 100 750 800 785 685 820
ATandnINsLlsauLiausIAmRan
. Fayaildlunsiinsz WA
FaRTIRYA
1 2 3 4 QREMIEERGTY
TIANUNE (U / 79.9.) 20,000 25,000 22,500 13,333
U581 / Manfigunsasiasesld (U /#@9.9.) 2,000 2,000 2,000 1,000
91ANUAINNTL LU (LW /m3.2.)] 18,000 23,000 20,500 12,333
NANITIATIZARINTNIF1 (AZLLL) 750 800 785 685 820
futlaz@vialunnafadula (R-Square) 98.89% Haﬁﬁﬁhﬁﬁu 24,226.91 UIN/F5.91
ANHANAIANIATFI (STDV) 588.86 d5luamnnu 24,000.00 UIN/AS.91
) AN wa'ld 1unans A ANN
LN AZILUY
0-2 3-4 5-6 7-8 9-10




nsisziiiuyaAfsilanasne

nstlsziudauaesdelgnainsldidaninedsnisAnannsuyunauni (Replacement Cost Approach) waainsaaA@ansA axanwnsldunesdealgnasmumaaziasanisilssilduga

o

ad o ! o ar = A d’j
Inens Qﬂ@’]')ﬁ]WN@ﬂWWﬂW'ﬂUH‘HﬂQVI?Wﬂ@uNﬁ]\‘iu

v FAINNAAN WnAdau . yamAslanadne
: \Wanisan | Anadsng = 21821ANS Aauasne | asdandan | 7 *
[AUTN PRGN naunulng : AN = : AINANINITA1iU
(M9u.) (UN/m9.4.) @) (+),6) 5101 (%) :
(um) IR (%) (umn)
1 |anaslasa lawlasindiie 2 du
- ﬁuﬁﬁmmqu 23,150.00 29,000.00 671,350,000.00 19 28% 0% -28% 483,372,000.00
- 'ﬁuﬁ@‘ﬂm‘ﬂiﬁ@ﬁﬂ’]ﬁ‘ 13,240.00 12,000.00 158,880,000.00 19 28% 0% -28% 114,393,600.00
ER LY 36,390.00 830,230,000.00 597,765,600.00
2 mmiﬁ'mm%:mgufﬁ%mﬁm
- 'ﬁuﬁﬁm@mau 108.00 8,000.00 864,000.00 19 38% 0% -38% 535,680.00
ER LY 108.00 864,000.00 535,680.00
3 |dereunimiuiing / e
- ﬁuﬁiﬁj@’ﬂﬂ 644.00 6,500.00 4,186,000.00 19 38% 0% -38% 2,595,320.00
ER LY 644.00 4,186,000.00 2,595,320.00
4 |feansozud (MAIAIAQN)
- ﬁuﬁ%mm $9NAUIU 10 $18NT 2,883.00 3,200.00 9,225,600.00 19 38% 0% -38% 5,719,872.00
39U 2,883.00 9,225,600.00 5,719,872.00
5 ﬁ@’amsné’nsmuﬂuﬁ(ué’amﬂqu)
- ‘ﬁuﬁ%mn FANANUIU 5 978N3 396.00 2,500.00 990,000.00 19 38% 0% -38% 613,800.00
39U 396.00 990,000.00 613,800.00
AVUNBIUIAIL
auw/aIUAaUNs AN lUlATINITLAZNIGLARSALDNANS
- ﬁuﬁi‘ﬁl@@ﬂ 21,597.00 1,500.00 32,395,500.00 19 38% 0% -38% 20,085,210.00
CR LY 21,597.00 32,395,500.00 20,085,210.00
$2AaUNTA §92.00 LuAS
- 817 563.00 LWNAT 1,126.00 1,750.00 1,970,500.00 19 38% 0% -38% 1,221,710.00
EREY 1,126.00 1,970,500.00 1,221,710.00
$2AauNTA g9 1.00 LuAS
- 817 295.00 WNAT 295.00 1,750.00 516,250.00 19 38% 0% -38% 320,075.00
EREY 295.00 516,250.00 320,075.00
thalasanis wazihelawan
- fhﬂzgq 20 WNRT 19, 4,200,000.00 4,200,000.00 19 38% 0% -38% 2,604,000.00
39U - 4,200,000.00 2,604,000.00
'a"mﬁy’wum 63,439.00 884,577,850.00 631,461,267.00

RNELYIR

waAdellgnasia(ilnia)

631,460,000.00

yaA1lsEnuAE

796,120,000.00

1. mtszifiusievmisedesiy UiEngldldUszanmnisspiainaaing w.e. 2568-2569 savaniAngLsziiuAmingduuisdsanalnadundninasinnnsgiudnedsunisiiansansaisieiaauds

$NHUFULD WIUHN S ANATNAINTI WA

2. sAdszifivsieniosganda UsznnainssanAneaits w.e. 2568-2569 1adanianglssiiuamine@uwislszmalny Wasainaiaminddunilsuidiuyaaduaiaisninisanusaiuasde ineld

o da
ARNNANININGS

q

3. nMsfiansaiyarlsziudaasiy nanFEmy fansaungaitlszann 90% vesyarfuunauwnulug (Replacement Cost New) 218421A13 tneliiansounyafng1usnaesananstssannt 10% 19

yad i maunulug Wesaanniiaanudemeaznsznuanizlasaie uazitenans lwnnzdsuuumilenuiuminiu Ineldldnsgnusediulasaieaesgiusnenns




NARUIN N

srEazidandamslssiduyamsngau (sa)

2. uanaNTlsTIiuyaATlus1aazIaEn

2.2 MsaAszviyan Tnedgainsiensnala (Income Approach)

ANNIERZIALA LANFITUAAY

nsaAszviygan Tnedgaiasiesnala (Income Approach)



auNﬁgw’lumsﬂ's‘zLﬁugad'm%'wzﬁu Tasanistana nsed

1. aunfgrwfnanusale

v 2 '
v o a

nindAumTiugInalsznn AUan Audains uazinuAniian Asiunelauanaadusaldainnisliadninug deiungnsmudseanns 16,822.18 Asaiumg

o

wenL1NN2ELLL Fixed WaT NN9NLLL Gross Profit Iasienifluiuidinsazlssinnisaaziasmnsiail

£ 1
A

97’75")\7LL@@\??"?EI?\JA‘?LEE!@LEE/QHVL/W‘LJWL°Zf’7

UszLnnRuiig AUNARUT (A5.4.)
Hypermarket & Food Court 6,228.00
Anchor, Shop (Fixed was Gross profit) 10,594.18
EREY 16,822.18

andeyanlasuainnegdndne aestassnislasa nsvll wudmineddundssiliuidnsAnduazidnisieaasan U 2569 (1.A. - N.0.) 1@ALUITNMABUAT 723.61

al

o

UN/ATNHAT LATEATINITELRaE T 2569 1aatillsvanns 92.60% LHaNanImnLafLzimYadlszannininnaqiusetsuastl 2569 fatl

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 730.00 U / M9.4. / 1D

ansinssaulauassele (Growth rate)

AuuA e RsALIRANELAZLFNTWUN T 2570 - RaaAlsvininig 1svanounns 3.00% il

AMTINI9LE1 (Occupancy rate)

e liensInign 1 2569 - naanlsriininig Ugzunninig 93.00% sl

1.2 iﬁﬂ1ﬁ§u’] (Other Revenue)

mwualiangldou (Other revenue) 1svainnung 20.00% 189518 LA AN LAZLEN1 WU

2. guNAFIUAENLSIEANE

o

U a v '2" Yas L2 £ dl = U a o =® tﬂl o 1 = Ad’/

gedeandayanlifuaingdnde WeiasanudauFimeaclszananisifeaiumaanavest] 2569 Al
2.1 A ldanaa1un1sinANdsanaLazsnEnANLlaanie (Cleaning & Security expense)

Auua R AN IE[aNANUNNIINANNEZeNe Larsn ANl aanss (lull 2569) dsrunaunns 3,506,500.00 1

muua RN sUsuAnaweaeluynil aant 2569 1sTH0ung 3.00% andieu (Fndsutl 2570)



2.2 Aldanasmuaarsulng (Utiities expense)

muua A ldanasuanansagling

2.3 A ldaramrun1saan (Sale Promotion expense)

AUua LN AN lEaN e A UN1IRAIA

2.4 Ardan1ingesnaIA1s (Maintenance)

My W ATexingsenAg

2.5 ArldananaanunisUsenuaanswa&u (Property Insurance)

Auua R AL AL UNsUseiusaniweRu 1 2569

e AN sUsuAnaueae lunntl aant 2569

2.6 ANlFaneiganuMENAULazRILgNa519 (Property tax)
v

Mvua WA ANeatun#NAuLaselgnadne T 2569

muua RN sUsuARaweaelunil aant 2569

2.7 Akan8@u ¢ (Other Expenses)

muua At ldaneau 1 2569 - naentlszanning

2.8 AsssNLNaNluNIsALAILEN (Rental Collection Fee)

AUUA N AN5991 BN TS A LA

2.9 AmldaraA1AaNRTEdW (Commission)

° vl 1 6 v . a o
e N AN iane AN AaN R TT1

2.10 ALSWITAANITNSWE AU (Incentive Fee)

ANUUA LT AL ANNIN SNETRL

2.11 Rudrsadlidmsulsuilgsluaunnn (CAPEX Reserve)

mvua R Rudseelddmiuliulgsluawnan

1gzunnunig

Ugzunninig

dgzanninig

gzunndnig

Ugzunninig

Ugzunninig

dgzanninig

gzunninig

Ugzunninig

1gzunnunig

Ugzunninig

dgzanninig

6.00%

0.75%

0.75%

716,000.00

3.00%

1,364,709.09

3.00%

1.00%

2.40%

2.30%

1.80%

3.00%

184378l

984378 WA NLATLFN TN

ya958 1939w

umn

aniliew (Fndsuil 2570)

un

andieu (Gndsutl 2570)

184378/ 19N

984378 b9

YR, PN g
°1I@\‘1§"]F;IVL®ﬂ’WLTqLL@ZU‘;}‘ﬂ’]i‘WHV}

98907 199m

ya958 1539w



3. ANNAFIUNLINUARSIHANBLUNULALBNIIAAAA (Capitalization Rate & Discount Rate)

3.1 ARTINANALWNY (Capitalization Rate)

nswaen’ld Capitalization Rate lifiansounaindnsuaneuunulunisamuaanasusonadaisuning uazidinlunaiandnnineminisanitiugsiasnuny

¥ v o

Indipeariu TnaAilaiadneuzaeanineg@y nstsusdnnisuazuau wuualiuanuasnyiivinresgsia detiiAuneanguuig anaziAsegiauazn1sayun el -

uaniszina anunisnimenisniesuariadeau Nlnansznusanisatiugsna Wefansnmine@uudaiiuaasmiuue

Capitalization rate 6.50%

3.2 ans1Amam (Discount Rate)

A o o= A o a a - o £ o o= a v a o & o 2 a v . o o ~
Lu@\ﬂ@qﬂVI?Wﬂ@uV]ﬂﬂ‘gLNumqLuuﬁ;ﬂ‘ﬂ@laﬂuquﬂﬂq?ﬁ’] BN Lﬂum?Wﬂ@uﬂ?zLﬂVW]ﬂ@ﬂlﬁLﬂﬂ?qﬂimﬁ‘]qﬂﬂq?ﬂ@ﬂ?@\ﬂ m\‘]uuﬂqﬂ@ﬂﬂl‘sﬂ Discount Rate aZpa4 Lﬂu‘ﬂmﬂ‘ﬂ

v

winnzaniieananazalaliiianisaanu lnaUnfinasmuasiasuan uUBANINNIINIaUR ldANEEN. AsiuniIfiansundnAnanazinszidayaain 2

o

d7uAa Discount Rate = Risk free + Risk Premium  TagiNasnunmail

o

Risk free Wansunandnsuanauununisasuluiustimsiguialuszazioaimugszanmunishie szeziean 10 I wdedaunds 1 0 o JuW 7 nangran 2569

IAMuuedRs NARELILNENIAYLLTZNI 1.80%

Risk Premium fansaunananuideaiasiulszinnaesgsiatu] Tnamilaiednemuzaemine@y  nsusmsdanisuaziuamu uwahinauesoiulnees
¥ o o

gina detiiAuniengunie  annazAsgiauazn1sasunielu - uendszina - antunisaineanisilesuazfadeau] NkansnusenIsAugIia Weiia1snn

NINERUBAWAUAIIANUUA Risk Premium Useunns 7.60%

Discount Rate = Risk free + Risk premium
Risk free = 1.80%
Risk premium = 7.60%
Discount Rate = 9.40%
ansAnaafldlunslsziiiv 9.50%

3.3 szazaaInisdszanunng

natsziiugartiiasanlsenininig 10 T (Wansasmuseut] unsaw - SuanAN) 3ar o4 Ui 1 fuaneu 2569



nsdsziiuyaAmsnaRulnedssela (Income Approach) yam1 a4 Juil 1 NueNaY 2569

nSwedu : Tasanislana nszdl

T w.e 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
_ 7 0.33 1.33 2.33 3.33 433 5.33 6.33 7.33 8.33 9.33 10.33
MR RE -
ErY 1n.8. 69 14.A.70 1 4. 71 1U.A. 72 1u..73 1U.0. 74 14.0.75 14.n.76 14.A.77 14.A.78 14.A. 79
a‘”uzgm 31 5.A. 69 31 5.A. 70 318.A. 71 318.A.72 3118.A.73 316.A.74 318.A.75 3115.A.76 318.A.77 3115.A.78 31 8.A. 79
1 aunfgruiiaiusels (Revenues) IR 4 12 12 12 12 12 12 12 12 12 12
s18l@a1nnisiduazusn1s U (Rental Revenue)
Ruinndigensss (Retail Area) 16,822.18 M1919LAT 67,288.72 201,866.16 201,866.16 201,866.16 201,866.16 201,866.16 201,866.16 201,866.16 201,866.16 201,866.16 201,866.16
- fuualiens AN uazBn"91ed (Average Rental rate) 11 2569 730.00 LWAT.N.ARBU 730.00 751.90 774.46 797.69 821.62 846.27 871.66 897.81 924.74 952.48 981.06
- fuua WSUfinERanAnEuazLEnng (Growth Rate) 3.00% madl 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fuualdensiniaaeas (Occupancy Rate) 93.00% siall 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00%
souse l4AT LA BN T 45,682,312.01 141,158,344.10 |  145,393,094.43 |  149,754,887.26 | 154,247,533.88 |  158,874,959.89 | 163,641,208.69 | 168,550,444.95 | 173,606,958.30 | 178,815,167.05 | 184,179,622.06
s12lpau 5 _(Other Revenue)
- mio%’%'uq (Other revenue) 20.00% w0918 l4AN T LAZEANT AT 9,136,462.40 28,231,668.82 29,078,618.89 29,950,977.45 30,849,506.78 31,774,991.98 32,728,241.74 33,710,088.99 34,721,391.66 35,763,033.41 36,835,924.41
mumiﬁ‘r‘éuq (Total Other Revenue) 9,136,462.40 28,231,668.82 29,078,618.89 29,950,977.45 30,849,506.78 31,774,991.98 32,728,241.74 33,710,088.99 34,721,391.66 35,763,033.41 36,835,924.41
71elA99u Total Revenue 54,818,774.41 169,390,012.93 |  174,471,713.31 179,705,864.71 185,097,040.65 |  190,649,951.87 |  196,369,450.43 | 202,260,533.94 | 208,328,349.96 | 214,578,200.46 | 221,015,546.47
2 auuﬁgﬁulﬁmﬁuswdw (Costs & Expenses)
UYWL UAAT 1 FA18N19A14HUN9 (Costs & Expenses)
- Anldanasun1sANazaauasinEANLaanse (Cleaning & Security expense) 3,506,500.00 LN Usudiaday 3.00% 1,168,833.33 3,611,695.00 3,720,045.85 3,831,647.23 3,946,596.64 4,064,994.54 4,186,944.38 4,312,552.71 4,441,929.29 4,575,187.17 4,712,442.78
- A ldanasuassnllng (Utilities expense) 6.00% 129718 lA99n 3,289,126.46 10,163,400.78 10,468,302.80 10,782,351.88 11,105,822.44 11,438,997.11 11,782,167.03 12,135,632.04 12,499,701.00 12,874,692.03 13,260,932.79
- AldanamnuN1TAan (Sale Promotion expense) 0.75% 093t/ ldIFuazLEN ST 342,617.34 1,058,687.58 1,090,448.21 1,123,161.65 1,156,856.50 1,191,562.20 1,227,309.07 1,264,128.34 1,302,052.19 1,341,113.75 1,381,347.17
- ANdaN1NgesNEI81AI9 (Maintenance) 0.75% 28938 lAsau 411,140.81 1,270,425.10 1,308,537.85 1,347,793.99 1,388,227.80 1,429,874.64 1,472,770.88 1,516,954.00 1,562,462.62 1,609,336.50 1,657,616.60
- A ldaneReafunnLsyRusmsne@u (Property Insurance) 716,000.00 LW Usudisday 3.00% 238,666.67 737,480.00 759,604.40 782,392.53 805,864.31 830,040.24 854,941.44 880,589.69 907,007.38 934,217.60 962,244.13
- ml%@'wL’ﬁ'ﬂqﬁumﬁﬁamm%mqnm%’w (Property tax) 1,364,709.09 LN Usudisday 3.00% 454,903.03 1,405,650.36 1,447,819.87 1,491,254.47 1,5635,992.10 1,5682,071.87 1,629,534.02 1,678,420.04 1,728,772.65 1,780,635.82 1,834,054.90
- Vﬂ'ﬂ‘]’f@"méuj (Other Expenses) 1.00% waemelATn 548,187.74 1,693,900.13 1,744,717.13 1,797,058.65 1,850,970.41 1,906,499.52 1,963,694.50 2,022,605.34 2,083,283.50 2,145,782.00 2,210,155.46
31819181994 (Costs & Expenses) 6,453,475.39 19,941,238.95 20,539,476.11 21,155,660.40 21,790,330.21 22,444,040.12 23,117,361.32 23,810,882.16 24,525,208.62 25,260,964.88 26,018,793.83

flsUuAY Gross profit (GOP)

48,365,299.02 149,448,773.98 153,932,237.20 158,550,204.32 163,306,710.45 168,205,911.76 173,252,089.11 178,449,651.78 183,803,141.34 189,317,235.58 194,996,752.65
- AnasuiflanlunnafiuAngn (Rental Collection Fee) 2.40% w2978 A9 1,315,650.59 4,065,360.31 4,187,321.12 4,312,940.75 4,442,328.98 4,575,598.84 4,712,866.81 4,854,252.81 4,999,880.40 5,149,876.81 5,304,373.12
N TRyt (Commission) 2.30% 1898 ldA T AT ENNs A 1,050,693.18 3,246,641.91 3,344,041.17 3,444,362.41 3,547,693.28 3,654,124.08 3,763,747.80 3,876,660.23 3,992,960.04 4,112,748.84 4,236,131.31
- ANLIFUNTAANINTNERY (Incentive Fee) 1.80% w9arinlsdusu 827,981.19 2,558,461.89 2,635,215.75 2,714,272.22 2,795,700.39 2,879,571.40 2,965,958.54 3,054,937.30 3,146,585.42 3,240,982.98 3,338,212.47
- Rudsaslidusuliulgsluewnan (CAPEX Reserve) 3.00% 189718 lATan 1,644,563.23 5,081,700.39 5,234,151.40 5,391,175.94 5,552,911.22 5,719,498.56 5,891,083.51 6,067,816.02 6,249,850.50 6,437,346.01 6,630,466.39
Net cashflow 43,526,410.83 134,496,609.48 138,531,507.76 142,687,452.99 146,968,076.58 151,377,118.88 155,918,432.45 160,595,985.42 165,413,864.98 170,376,280.93 175,487,569.36
- Capitalization rate fuunemsnedRudi 10 6.5% 2,699,808,759.40
- Discount Rate 9.5% 0.9702 0.8860 0.8092 0.7390 0.6748 0.6163 0.5628 0.5140 0.4694 0.4287
- yar111a911y (Present Value) 2,049,749,665.16 1N 42,229,390.88 119,167,870.16 112,093,978.33 105,439,997.88 99,181,002.57 93,293,545.80 87,755,572.76 82,546,337.85 77,646,326.92 | 1,230,395,642.01

3aA1aq11ugNa Net Present Value (NPV) (lmtAt)

2,049,700,000.00 un




agyarmindauiissiiuyan

nMsUszfiuyaAMngaua23BN155UNU (Cost Approach)
NAATIAY AaunsTNANEANYT
Hannu 30-1-51.8 'l¢ %32
dsziius1a i m919ae
| aa [~ a
agdyamnauiuEu (daurw)
1 q' v 1 [ % [ a
aARILgNas1e uazdIuNmUIAIL Wluiku

' o da [ a
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