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Figure 1: Wholesale & Retail Trade Value vs GDP Growth
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Source: The National Economic and Social Development Council (INESDC)
Nete: GDP & whelesale & retall trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)
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Source: National Statistical Office (NSO)
Note: Mon-consume items include taxes, contributions, interest payment, etc.
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Figure 3: Outlets by Retailer (% share)
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Figure 4: Sales of Retail* by Category (% 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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Figure 7: E-commerce in Thailand
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Figure 8: Sales Growth of Department Store (%)

35 4.8 40 3035

-11.5
-14.0

2020 2021 2022 2023 2024 2025E

Source: TRA, Krungsri Research
Note: E = estimated

Website : WWW.AEV.CO.TH , Email : AEV.THAILAND@GMAIL.COM (26)


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

Report No. 69AEV07-0771(GL)

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 51 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
:f;:’;?{H 222 223 226 225 227
Big C 146 153 155 170 156
Taps 11 10 b 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 as
MaxValu 29 29 29 30 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Gourmet Market &
Home Fresh Mart

Total 496 498 488 481 491

20 18 18 18 138

Seurce: Euromenitor, company data, and compiled by Krungsri Research
Mote: Estimated (Junme 2025)
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Figure 11: Sales Growth of Convenience Store (%)
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Mote: E = estimated

Table 4: Major Convenience Store Outlets in Thailand

Retailers 2021 2022 2023 2024 2025E
7-Eleven 13,134 13,838 14,545 15245 15,595
Lotus'gofresh 2,197 2,153 2,050 2,027 2,097
Big C Mini 1,343 1,433 1,580 1,605 1,602
;:é f:foerremar“t 746 983 1,086 1,205 1,500
::;IE:;Q’; 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 g9

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

Source: Euramonitor, company data, and compiled by Krungsrl Research
Mate: Familyfart 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 Krungssi Research
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Table 5: Modern Trade Retail Business Growth (5]

2021 2023 2023 2024 2025E  2026F-Z0ZEF
Departrment storas =115 ] 4.8 4.0 3.0-35 2.0-3.0

Discount stores)

Hypermarkets Supercenters =i 2k == M szl Ll

Supermarkets -8.0 6.0 6.5 5.5 3.0-4.0 3.0-35

Convenlence stores -4.5 4.5 5.0 r.o 4555 4.5-522

Maodern retall sales growth 5.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0
Source: Tha Retalers Association (TRA], Beremeningr, Erungsri Reseanch

Mte: J020-F0 A ewtimated and farecast by Krungan Research
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ANSINNISIASIZUANTEIARIAN AL

Antiaenuin(Weigted Quality Score) Tnanifsauinauiudayanain

AT A mms%m’mzﬁ@tumw nwizulag

doatuiin foyaifsauinay ninelau
SEET] .
11948 (%) 1 2 3 4 Alsviiu
L‘ﬁﬂﬁﬁu (m1971991) 2,048.0 1,721.0 3,200.0 1,469.0 13,100.0
1. fladuvinig / fiss
¥inia / AReTiAL 25 7 7 9 7 7
NNTANUNIAN (DUURILNTN) 0 9 9 9 9 9
2. tlafn N8N
AT 15 8 8 8 8 4
gﬂ@'w%ﬁ'au 15 8 7 6 7 8
AnsTAUTIRY 10 8 8 8 8 9
3.ilaqaanmuwananu
aa1304tllna 0 8 8 8 8 8
ANLATEY IAtITaLl 10 8 7 9 8 8
ANTNARDY 10 7 6 8 7 5
4. daafiannguaie
Hallag / ﬂgummﬁﬁ'm&i’fm 0 7 7 7 7 7
AnaniwnaglduseTaa 15 7 7 7 7 8
CREY 100 750 715 790 735 695
ATandnINsLlsauLiausIAmRan
. Fayaildlunsiinsz WA
FaRTIRYA
1 2 3 4 natleeiiu
TIANUNE (U / 79.9.) 62,500 55,000 78,125 64,670
U581 / Manfigunsasiasesld (U / m9.9.) 6,250 8,250 11,719 11,641
91ANUAINNTL LU LW/ me.2)| 56,250 46,750 66,406 53,029
NANITIATIZARINTNIF1 (AZLLL) 750 715 790 735 695
futlaz@vialunnafadula (R-Square) 99.67% Hwi%hﬁﬁu 42,060.47 UIN/F5.91
ANHANAIANIATFI (STDV) 578.52 d5luamnnu 42,000.00 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‘H@QVI?Wﬂ@uNﬁ]\‘iu

v FAINNAAN WnAdau . yamAslanadne
: \Wanisan | Anadsng = 21821ANS Aauasne | asdandan | 7 *
[AUTN PRGN naunulng : AN = : AINANINITA1iU
(M54, UN/M9.4.) @) (+),6) 5101 (%) :
(un) W33 U (%) ()
1 |araslasa lawlasunffnduiiien
- ﬁuﬁﬁmmqu 11,166.00 29,000.00 323,814,000.00 21 32% 0% -32% 220,193,520.00
39N 11,166.00 323,814,000.00 220,193,520.00
2 mmsﬁ’mm%‘mguﬁﬁ%mﬁm
- ‘ﬁuﬁﬂlﬁj@@ﬂ 79U 42.00 8,000.00 336,000.00 21 42% 0% -42% 194,880.00
CREY 42.00 336,000.00 194,880.00
3 |uereunimiuiing / dude
- ‘ﬁuﬁﬂlﬁj@@ﬂ 146.00 6,500.00 949,000.00 21 42% 0% -42% 550,420.00
ER LY 146.00 949,000.00 550,420.00
4 |fieansoaud (MAIAAQN)
- ‘ﬁuﬁ@ﬂma $9NANUIU 9 F78INT 5,145.00 3,200.00 16,464,000.00 21 42% 0% -42% 9,549,120.00
ER LY 5,145.00 16,464,000.00 9,549,120.00
5  |fieandnsanusud (wdanaau)
- ‘ﬁuﬁ%ma FANANUIU 6 7ENT 338.00 2,500.00 845,000.00 21 42% 0% -42% 490,100.00
ciek 338.00 845,000.00 490,100.00
ATUNRIUIAIL
DUW/AIUARUNT AN LUTATINITUAZNILAUSALDIAS
- ‘ﬁuﬁﬁmm 22,132.00 1,500.00 33,198,000.00 21 42% 0% -42% 19,254,840.00
39N 22,132.00 33,198,000.00 19,254,840.00
thalagens uaztalasan
- ff'm@ﬂ 20 AT 19m 4,200,000.00 4,200,000.00 21 42% 0% -42% 2,436,000.00
39N - 4,200,000.00 2,436,000.00
’a"JNﬁ’;QMNﬂ 38,969.00 379,806,000.00 252,668,880.00
N dﬁéaﬂgna'}'ﬁq(ﬂmﬁu) 252,670,000.00
yaAlsEnuAe 341,825,000.00

UNELUR

1. mtszifiuseviaednesiy UFEngldldUszanmunisspidinieaing w.e. 2568-2569 savaniAngtsziiuAmingduuisdsanalnadundninasiunnsgiudnedsunisiiansansaisienidaaudn

isndiuudlimanzanninmnuiduase

2. sAndszifiusianionganda Uszanninissansnaasie w.e. 2568-2569 aasanianfilssiliudmine@uiislszmalne Wasainatamind@unilsudiuyaniuaiaisninisanusaiuade Toeld
o Ao
ARNAAUNINGS

3. nsansgarssiudARsiY N19LFEnY AansaunyaAitlszunn 90% 1eeyarsuyunaunulua (Replacement Cost New) 783981A13 tnelifiansniyargiusnaesenasszsu 10% e

yarununaunulug Wesainniinanuidemeaznsznuanizinmg$ie uaziaennis wnzdanuuwmiienuaumiiuu e lldnssnusediulassaineaesgiumnennns



NARUIN N

srEazidaniamslssiduyamingau (sa)

2. uanaNTlsTIdiuyaAlusaazIaen

2.2 MsaAszviyan Tnedgainsiensnala (Income Approach)

ANNIERZLALA LANFITUAAY

a [ ! aca [y v
n3dAIziyann Tnedsainnzviaels (Income Approach)



aunfgrulunisdssiliuyaaminddu Tassmslana wians

1. aunfgrwfnanusale

v ¥ 1
Y 1 e o a

nindAumTiugInalsznn Aan Audainns uaziudniian Asiunglauanaadusaldainnislianinum deiungnsmulszann 7,588.83 A19191ues uen

o

WUNFELLIL Fixed WAy N3 MWLL Gross Profit Iasiusiniduunidiumazlssinnisnaazias asail

£ 1
A

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

UszLnnRuiig AUNARUT (A5.4.)
Hypermarket & Food Court 5,398.00
Anchor, Shop (Fixed was Gross Profit) 2,190.83
EREY 7,588.83

o AW ve DA o \ T A Ao P a A = = a4
qqﬂmﬂﬁﬂj@mimﬁ‘uqqﬂmqﬂN'J']'WN“’] T@\?Iﬂﬁ\ﬂﬂqiiﬂﬁ]@ LNRANE WUQWW?Wﬂ@uWﬂizLNuN@mﬁ‘qﬂquﬁqLLZ‘]zU?ﬂqﬁ‘L@@ﬂﬁ\QN i 2569 (N.ﬂ. - ﬂ.ﬂ.) L’ﬂ@ﬂﬂizﬂqmlﬁﬂu@:ﬁ

al

o

690.29 LUN/ANINLNAT LWAZARNIINFTLRAL 1] 2569 1aAsieinl 98.60% LHaNA1TuwAL LIz EMAsl szinnunsneniumelaaast 2569 sl

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 690.00 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 98.00% sl

1.2 iﬁﬂ1ﬁ§u’] (Other Revenue)

mwualiangldou (Other revenue) 1svainnung 28.00% 189518 LA AN LAZLEN1 WU

2. guNAFIUAENLSIEANE

o

U a v '2" Yas L2 £ dl = U a o =® lﬂl o 1 = ‘di/

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

Auua R AN IE[aNANUNNIINANNEZeNe Larsn ANl aanss (lull 2569) 1srinainns 1,348,600.00 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

2.50%

0.75%

1.00%

340,900.00

3.00%

502,603.61

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 Wansunandnsuanauununisasuluiustimsiguialuszazioaimugszanunishie szeziean 10 I waedaundd 1 0 o Ju0 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



nsdsziiuyarminddulnedgsials (Income Approach) yaA a4 Juil 1 nueNaY 2569

NSWeRY : TAsINIsTana wadng

T w.e 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
. ik 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.33 10.33
FEA[SLREM o
I 1n.2. 69 14.A. 70 1.0, 71 14.A.72 14.n.73 1U.n.74 1U.A.75 1U.0. 76 1U.h. 77 14.A.78 14.A.79
éuqm 31 5.A. 69 31 4.A. 70 31 8.A. 71 3118.A.72 3118.A.73 3118.A.74 318.A.75 31 15.A.76 318.A.77 3115.A.78 31 8.A.79
1 aunfgruiiaanusels (Revenues) IR 4 12 12 12 12 12 12 12 12 12 12
s1sl@a1nnIsiduas U n1s AU (Rental Revenue)
Fuimdgenssn (Retail Area) 7,588.83 MN919LNAS 30,355.32 91,065.96 91,065.96 91,065.96 91,065.96 91,065.96 91,065.96 91,065.96 91,065.96 91,065.96 91,065.96
- e WeRs A LazBN" 3R (Average Rental rate) 1 2569 690.00 LNW/AT.4./ARAU 690.00 710.70 732.02 753.98 776.60 799.90 823.90 848.61 874.07 900.29 927.30
- e WL finERsAEuazLEng (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%
- s Wsnsnnsigedn (Occupancy Rate) 98.00% #iall 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00%
e g AT Az EN LT 20,526,267.38 63,426,166.22 65,328,951.20 67,288,819.74 69,307,484.33 71,386,708.86 73,528,310.13 75,734,159.43 78,006,184.21 80,346,369.74 82,756,760.83
s12lsau 9 (Other Revenue)
- m”Lc-ﬁ”‘rS'uq (Other revenue) 28.00% w098 ldANEUAAB AN TR 5,747,354.87 17,759,326.54 18,292,106.34 18,840,869.53 19,406,095.61 19,988,278.48 20,587,926.84 21,205,564.64 21,841,731.58 22,496,983.53 23,171,893.03
mmw%’féuj (Total Other Revenue) 5,747,354.87 17,759,326.54 18,292,106.34 18,840,869.53 19,406,095.61 19,988,278.48 20,587,926.84 21,205,564.64 21,841,731.58 22,496,983.53 23,171,893.03

s1¢eilA59: Total Revenue

26,273,622.25

81,185,492.76

83,621,057.54

86,129,689.27

88,713,579.94

91,374,987.34

94,116,236.96

96,939,724.07

99,847,915.79

102,843,353.27

105,928,653.87

2 duNAzIUAEINU9Iaane (Costs & Expenses)

AuNUE uazA1lga18n15444UN15 (Costs & Expenses)

- Anld[naAuN1IINANATaALazinIANLaaasiY (Cleaning & Security expense) 1,348,600.00 1N Usudiaday  3.00% 449,533.33 1,389,058.00 1,430,729.74 1,473,651.63 1,5617,861.18 1,563,397.02 1,610,298.93 1,658,607.89 1,708,366.13 1,759,617.12 1,812,405.63
- AnldAneAuas1sngling (Utilities expense) 2.50% 189318 lfsn 656,840.56 2,029,637.32 2,090,526.44 2,153,242.23 2,217,839.50 2,284,374.68 2,352,905.92 2,423,493.10 2,496,197.89 2,571,083.83 2,648,216.35
- A lfa8ATUN19MAA (Sale Promotion expense) 0.75% a3 g T Az Fnns i 153,947.01 475,696.25 489,967.13 504,666.15 519,806.13 535,400.32 551,462.33 568,006.20 585,046.38 602,597.77 620,675.71
- ANMaN1793N¥1271A1T (Maintenance) 1.00% 289978 lAT9N 262,736.22 811,854.93 836,210.58 861,296.89 887,135.80 913,749.87 941,162.37 969,397.24 998,479.16 1,028,433.53 1,059,286.54
- e AeaAunNsUseAusTamsne@u (Property Insurance) 340,900.00 LW Usudisdar  3.00% 113,633.33 351,127.00 361,660.81 372,510.63 383,685.95 395,196.53 407,052.43 419,264.00 431,841.92 444,797.18 458,141.09
- ﬁﬂ%‘wLﬁ'mﬁ”umi?rﬁaumzéqﬂ@unm%q (Property tax) 502,603.61 U Usudisday  3.00% 167,534.54 517,681.72 533,212.17 549,208.53 565,684.79 582,655.33 600,134.99 618,139.04 636,683.22 655,783.71 675,457.22
- ml%wé“'uj (Other Expenses) 1.00% waemelATn 262,736.22 811,854.93 836,210.58 861,296.89 887,135.80 913,749.87 941,162.37 969,397.24 998,479.16 1,028,433.53 1,059,286.54
51819181594 (Costs & Expenses) 2,066,961.21 6,386,910.14 6,578,517.44 6,775,872.97 6,979,149.16 7,188,523.63 7,404,179.34 7,626,304.72 7,855,093.86 8,090,746.68 8,333,469.08
fnlsdusu Gross profit (GOP) 24,206,661.04 74,798,582.62 77,042,540.10 79,353,816.30 81,734,430.79 84,186,463.71 86,712,057.62 89,313,419.35 91,992,821.93 94,752,606.59 97,595,184.79
- AnsssulanlunnafiuAiein (Rental Collection Fee) 2.40% 28938 lf99n 630,566.93 1,948,451.83 2,006,905.38 2,067,112.54 2,129,125.92 2,192,999.70 2,258,789.69 2,326,553.38 2,396,349.98 2,468,240.48 2,542,287.69
- FinldaneiAAasRdis (Commission) 2.30% weameldAE Az ENNs A 472,104.15 1,458,801.82 1,502,565.88 1,547,642.85 1,594,072.14 1,641,894.30 1,691,151.13 1,741,885.67 1,794,142.24 1,847,966.50 1,903,405.50
- ANLITNNIAANNININEAU (Incentive Fee) 1.80% marinlsdudu 415,871.82 1,285,043.92 1,323,595.24 1,363,303.10 1,404,202.19 1,446,328.25 1,489,718.10 1,534,409.65 1,580,441.93 1,627,855.19 1,676,690.85
- Rudsaslddusuliulgslueunan (CAPEX Reserve) 3.00% 189718 lATan 788,208.67 2,435,564.78 2,508,631.73 2,583,890.68 2,661,407.40 2,741,249.62 2,823,487.11 2,908,191.72 2,995,437 .47 3,085,300.60 3,177,859.62
Net cashflow 21,899,909.47 67,670,720.26 69,700,841.87 71,791,867.13 73,945,623.14 76,163,991.84 78,448,911.59 80,802,378.94 83,226,450.31 85,723,243.82 88,294,941.13
- Capitalization rate fmsuanemineaudla 10 6.5% 1,358,383,709.72
- Discount Rate 9.5% 0.9702 0.8860 0.8092 0.7390 0.6748 0.6163 0.5628 0.5140 0.4694 0.4287
- yar11laq1iy (Present Value) 1,031,312,512.22 1 21,247,325.93 59,958,207.41 56,399,044.41 53,051,155.93 49,902,000.55 46,939,781.34 44,153,401.63 41,532,423.45 39,067,028.45 |  619,062,143.13

uaA1a91TugNe Net Present Value (NPV) (flmLa)

1,031,300,000.00 U




agyarmindauiilssiiuyan

nsUszfiuygaAMSngaua23BN196UNU (Cost Approach)
NAATIAY AaunsTNANEANYT
Hannu 32-3-00.0 'l§ 132
dsziius1a i m919ae
| aa [~ a
dgdyarinuiilutu
| a P ' o @ a
NaARILgNas1e uazdIuNmUIAIL Wluiku

' @ da [ a
dgtyanninedu uRku

13,100.0 m1919

42,000.00 1N
550,200,000.00 un
252,670,000.00 un

802,870,000.00 un

(UPSaaaIa ULl ALAULRARIULINGW)

nmsiszfiuyarAmindgaunazissela (Income Approach)

1 Y aa v [ a
Hﬂﬂ’lﬂ’)ﬂ’lﬁi’lﬂvlﬂ K1 YT

1,031,300,000.00 1N

(MIAWURINALL AR/ UAINLAULINDIU)
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