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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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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 (%)
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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 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 f.o 4555 45532
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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FIANURINTUTULA (Um/m3.2.)| 41,000 64,000 72,900 72,500
HAN19ILAINZHRNNTN9FY (GEI) 705 765 840 815 725
futlaAvialunisdndula (R-Square) 91.58% aaumaiwh'ﬁ'au 49,084.18 UIN/A5.91
ANRANAIANIATFIU (STDV) 5,322.55 ﬁ@ﬂgaﬁhﬁau 49,000.00 UIN/A5.91
; Fsn wald 1hunang A ANIN
LN AZLUY
0-2 3-4 5-6 7-8 9-10




nisisziiuyar@lanasns

nsdsziiuduaesdatlgnasslimasniaedsnisAnandununauni (Replacement Cost Approach) uaauinaneA@ensnAn Anan wnIsldusesdslgnadenusaazidananistlssidugaen

Tnedsaananasuannilaqiiuaamine@us il
v FINNAA WA Aax : yaARelanadne
Wadisan | Anadds * 21YAAT AaLasnE | dslandan | *
ANAUN snaazLann naunulud * AN ¥ : ANANINLA1iu
(M5H.) (UN/m5.4.) @) (+),¢-) 91A1 (%) :
(1) 17557 (%) (un)
1 |@1anslasa lanlesundifin ge 1 9u wdaudusas
- ﬁuﬁﬁmmqm 21,200.00 29,000.00 614,800,000.00 29 48% 0% -48% 319,696,000.00
59U 21,200.00 614,800,000.00 319,696,000.00
2 |amsudrduidean (3 A4)
- ﬁuﬁ‘l‘ﬁ’m@mqu 216.00 8,000.00 1,728,000.00 12 24% 0% -24% 1,313,280.00
59U 216.00 1,728,000.00 1,313,280.00
3 |anmsRuaastuiien
- ‘ﬁuﬁ‘l‘ﬁ’mm 644.00 5,000.00 3,220,000.00 8 16% 0% -16% 2,704,800.00
59U 644.00 3,220,000.00 2,704,800.00
4 |feansasus (MAIAIARQN)
- ﬁuﬁ%m‘m FUANU 8 978INT 5,180.00 3,200.00 16,576,000.00 29 58% 0% -58% 6,961,920.00
59U 5,180.00 16,576,000.00 6,961,920.00
5 |#eandnsanusus (MAIATAQN)
- ﬁuﬁ%m‘m 216.00 2,500.00 540,000.00 29 58% 0% -58% 226,800.00
594 216.00 540,000.00 226,800.00
AIUNRIUIAIL
auwauAaunInM e lulAsINITUATNILAUIALRNANT
- ﬁuﬁi‘ﬁ/@’ﬂﬂ 18,600.00 1,500.00 27,900,000.00 29 58% 0% -58% 11,718,000.00
CREY 18,600.00 27,900,000.00 11,718,000.00
thalasans wazihaluuun
- ‘if’]ﬂ@]\‘i 20 WpT 194/ 4,200,000.00 4,200,000.00 29 58% 0% -58% 1,764,000.00
EREY - 4,200,000.00 1,764,000.00
‘.;")Nﬁ’;ﬂﬂﬂdﬂ 46,056.00 668,964,000.00 344,384,800.00
agaﬁﬁ%qﬂgna%a(ﬁmtﬁu) 344,380,000.00
yaAlsznune 602,068,000.00
WNEILIG

1. sapdsmifiusenednesiu v lAldUszanninissmAnes$ie w.a. 2568-2569 1adsnaNgszifiuamindduwislszmaneadundninueinmnsgiugedelunisiansanmaiseniauds

PsndFund Wimnnzanauanuituasa

2. mendszifiuseniiagandt dsznnmunissmdnniaaing w.A. 2568-2569 1evannaNsLsziiuAmindauuislszinalne Wasanenpamine@unlszifuyasniuaiansniinesnusiaiiasie e ld

ade

A
NQWNQMQWW@]Q

3. nafiansngarlsziugnRiY n1aLFEny WansninyarnLszanm 90% vedyadununaunulus (Replacement Cost New) 18481A13 tneldfiansaungarngiusintesennistlszunn 10% 19
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srEazidandamslssiduyamsngau (sa)

2. uanaNTlsTIiuyaATlus1aazIaEn

2.2 MsaAszviyan Tnedgainsiensnala (Income Approach)

ANNIERZIALA LANFITUAAY

nsaAsnzviygan Tnadgainsieisnala (Income Approach)



aunfzrulumsssidiuyarmingau Tasanslana uasASassusa

1. aunAgIwfEanusele

1% '
a

nindAuATuganalszm AUan Audains wazinudn i sl ldndnaadusaldainnisliidgfiui Gednundisondszanns 16,064.58 A1919AT 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 10,105.00
Anchor, Shop (Fixed kaz Gross Profit) 5,959.58
EREY] 16,064.58

> AW ve v, o = | e em Al A Ao ) a = = P =
mﬂﬂmﬁgj@ﬂmufﬂnﬂwwQ’JWN% ﬂl@ﬂiﬂ?\?ﬂqiiﬂm@ UATATDITNIN WU'JqV]TWﬂ@uWﬂﬁ‘zLNuN@m?’]ﬂqLﬁWLLZ‘EzUTﬂq?L’ﬂ@ﬂ?QN g 2569 (H.A. - N.A.) Lﬂ@ﬂﬂﬁ\zﬂqmlﬁ@uﬁz

o

561.65 LMN/AN3NINAT LATERIINITELRAS 1) 2569 1aAtlseunns 96.30% LHaNANTIRAdL3ENYasLseunaunsnaqiue taaedl] 2569 fatl

1.1 s1elAannn1sidLazusn1sW U (Rental Revenue)

N

2 i

WUNNI1UTENTIN (Retail Area)

AMTIANEN (Average Rental rate)

AuunlignseLarLFnTeas 1 2569 1l9z1ung 560.00 U / P94, / Hau

ansinmssaulauassale (Growth rate)

Auua isns AU InANTwazLFNNNWA T 2570 - naealsyanninig 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 15.00% 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 2,216,300.00  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)
Auun R AR LA Ausen e O 2569

e WiinsUfuisawadslunnt aint 2569

2.6 AldanefganuMENAULasRILaN®519 (Property tax)

muualiiANEaiuE#NAuLarAlgnade I 2569

e iinsUsuisawadslunnt aant 2569

2.7 Aldans@u ¢ (Other Expenses)

muualidAnldanadu O 2569 - naentlszanninig

2.8 AassaLanlunIsAuAILEN (Rental Collection Fee)

3 v IS @ ! 1
ﬂqﬂuﬂiﬂﬂﬂ’]ﬁi‘iﬂ Luﬂﬂumimum N

2.9 A ldanaANARNNTEY (Commission)

Auua LN AN TEane A AN Rt

2.10 ANUSWISAANISNSNE AU (Incentive Fee)

AUUA LTRANLBUNIIAN1INTNERL

2.11 Gudﬁsa\ﬂ%ﬂﬁu%’uﬂ%’uﬂgﬂu’amﬂm (CAPEX Reserve)

e il Rudsecldduiulsulgslusune

ygzannunig

gzannunig

Ugzannunig

1gzannunig

Ugzununig

1gzannunig

Ugzannunig

1gzannunig

ygzannunig

Ugzannunig

gzannunig

1gzannunig

3.00%

0.75%

1.00%

485,300.00

3.00%

2,048,297.05

3.00%

1.00%

2.40%

2.30%

1.80%

3.00%

28438 1A 993

P = & A
"ll'ﬂﬂ‘a“’lf;lvl,mﬂ’]L‘H’]LL@%Uﬁ‘ﬂWi‘WHVI

98438/ 1993

um

anilnew (Bulsutl 2570)

uUm

anilnew (Bulsutl 2570)

8438 1A 393

aa9381A993

984378 A AT WA LTI N 1A

98411 la 75

28438 1A 393



3. ANNAFIULNEINUDRTINAABUUNULALBNIIARAA (Capitalization Rate & Discount Rate)

3.1 ARTINARALIUNU (Capitalization Rate)

nsiaanld Capitalization Rate laWansanandmauaneuunilunisamuaanamumnadmzuning uazidimlunaiandnnineninisailiugsiadnu oy
IndiAeeiy TneAnilaednsuzasming@u n1stinsdanisuasRuamu uwaliuanuasydningesgsia deiAunanguune annaviasegnauaznsamunely -

=

uanuszina anrunsninwniaiiesuazfadeans NHnansenusan1satugsna weRansoumineg@uudadiunasmivug

Capitalization rate = 6.50%

3.2 ams1Anan (Discount Rate)

v

4 P oy d ¢ o 4. ava " “ el a0y . o 4
\Hasannine@uiitssifiuaiiugsiaduaugnisd Gadunind@udssnminaliiAnseldainnistienses Auiunisidenld Discount Rate azsaadludnig
winnzaniesnenazaslaliifanisamu lnsdnfdnamuaziatsunnaneuumuiainndinisamui liianudss Asiunisiaisundnmananazdinszideyaain 2

o

dnufa Discount Rate = Risk free + Risk Premium Iagiia15eun bl

o

Risk free fiansaunandmsuaneuununisauluinstinsfguialuszazinaimndszanunishe szezian 10 1 wdedeunds 11 o dui 7 nangran 2569 16

MUUATAIHARELILNUNNTAIYULTTNIDL 1.80%

Risk Premium fia1stunannAnsideiesiutlszinnesgananie) naaiiednemzaeminedu  nsudnsdnnisuasRuawmy wuahinauasniuingesgsna
¥ o o

BALNaNguNY  dnnaziATHgRauazn1samunely - uendszina  anunisainiennidieduarifadtanr NikanssnusianisAiiugsia Weiansmingauudn

WIUARTANYMUA Risk Premium Uszannd 7.60%

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

3.3 szazainisdszanunig

m&rﬂiuﬁuuﬂ@ﬁiﬁﬁﬁmimqﬂizmmmi 10 T (Wans0uANsaUT] NNTIAN - FUAN) AR U §u 1 fusns 2569



nsdsziiuyamnsndaulnadgsela (Income Approach) yaAn a4 Jufl 1 Auenew 2569

NSNEAY : TASINSIARA WASASESTNST

T w.e 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
. 7 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.33 10.33
T[T LAEA X
ErV 1.2, 69 14.A.70 1u.A. 71 14.A. 72 14.A.73 1U.A. 74 14.A. 75 14.A.76 14.A. 77 14.A.78 14.A. 79
z‘%uzgm 31 8.A. 69 31 8.A. 70 31 8.A. 71 318.A.72 318.A.73 316.A.74 31 8.A. 75 31 5.A. 76 31 8.A. 77 3116.A. 78 31 8.A. 79
1 anwfguisanusale (Revenues) AUINLAEY 4 12 12 12 12 12 12 12 12 12 12
sglaannsiduazLsn1sud (Rental Revenue)
FuFiwdlganssu (Retail Area) 16,064.58 M1919LAT 64,258.32 192,774.96 192,774.96 192,774.96 192,774.96 192,774.96 192,774.96 192,774.96 192,774.96 192,774.96 192,774.96
- fuunlsignanAnTuazLEnsieAn (Average Rental rate) 1 2569 560.00 LN/A9.4./LAAY 560.00 576.80 594.10 611.93 630.28 649.19 668.67 688.73 709.39 730.67 752.59
- Fvma SN R A LazLENg (Growth Rate) 3.00% siadl 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- uunlsignanisEniede (Occupancy Rate) 97.00% mail 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00%
e lgAnEuaz 3R 34,905,119.42 107,856,819.02 111,092,523.59 114,425,299.30 117,858,058.28 121,393,800.03 125,035,614.03 128,786,682.45 132,650,282.92 136,629,791.41 140,728,685.15
s1elaBu 5_(Other Revenue)
- m”l,@’f%'uj (Other revenue) 15.00% w0938 ldANEUAzAB AN HLA 5,235,767.91 16,178,522.85 16,663,878.54 17,163,794.89 17,678,708.74 18,209,070.00 18,755,342.10 19,318,002.37 19,897,542.44 20,494,468.71 21,109,302.77
mmmi@’fﬁ'uj (Total Other Revenue) 5,235,767.91 16,178,522.85 16,663,878.54 17,163,794.89 17,678,708.74 18,209,070.00 18,755,342.10 19,318,002.37 19,897,542.44 20,494,468.71 21,109,302.77
s1alnsqu Total Revenue 40,140,887.34 124,035,341.87 127,756,402.13 131,589,094.19 135,536,767.02 139,602,870.03 143,790,956.13 148,104,684.81 152,547,825.36 157,124,260.12 161,837,987.92
2 ﬂuuﬁg’nmﬁ:mﬁ’umﬂdw (Costs & Expenses)
UYWL AZAITa18N156141UN15 (Costs & Expenses)
- AnldanasunnmnANgzanalazinEANLaaaie (Cleaning & Security expense) 2,216,300.00 U Usuiaday 3.00% 738,766.67 2,282,789.00 2,351,272.67 2,421,810.85 2,494,465.18 2,569,299.13 2,646,378.10 2,725,769.45 2,807,542.53 2,891,768.81 2,978,521.87
- Anldanesnuanansellng (Utilities expense) 3.00% we9elaan 1,204,226.62 3,721,060.26 3,832,692.06 3,947,672.83 4,066,103.01 4,188,086.10 4,313,728.68 4,443,140.54 4,576,434.76 4,713,727.80 4,855,139.64
- AnldanaAunnImana (Sale Promotion expense) 0.75% 183 eldAduazL s 261,788.40 808,926.14 833,193.93 858,189.74 883,935.44 910,453.50 937,767.11 965,900.12 994,877.12 1,024,723.44 1,055,465.14
- ANtaN1NgISN®HI81AT (Maintenance) 1.00% 28998 lA9au 401,408.87 1,240,353.42 1,277,564.02 1,315,890.94 1,355,367.67 1,396,028.70 1,437,909.56 1,481,046.85 1,5625,478.25 1,571,242.60 1,618,379.88
- AinldaneRaafunssziusn e (Property Insurance) 485,300.00 UMW UsnTas 3.00% 161,766.67 499,859.00 514,854.77 530,300.41 546,209.43 562,595.71 579,473.58 596,857.79 614,763.52 633,206.43 652,202.62
- m’ﬂeﬁﬂmLﬁ'mﬁumﬁﬁ'auu@zéqﬂqnm%q (Property tax) 2,048,297.05 U Usuiaday 3.00% 682,765.68 2,109,745.96 2,173,038.34 2,238,229.49 2,305,376.38 2,374,537.67 2,445,773.80 2,519,147.01 2,594,721.42 2,672,563.06 2,752,739.96
- Mﬁwéuq (Other Expenses) 1.00% 28998 lAaau 401,408.87 1,240,353.42 1,277,564.02 1,315,890.94 1,355,367.67 1,396,028.70 1,437,909.56 1,481,046.85 1,5625,478.25 1,571,242.60 1,618,379.88
§181912199 (Costs & Expenses) 3,852,131.78 11,903,087.20 12,260,179.81 12,627,985.21 13,006,824.76 13,397,029.51 13,798,940.39 14,212,908.60 14,639,295.86 15,078,474.74 15,530,828.98
n'lsdud Gross profit (GOP) 36,288,755.56 112,132,254.68 115,496,222.32 118,961,108.99 122,529,942.25 126,205,840.52 129,992,015.74 133,891,776.21 137,908,529.50 142,045,785.38 146,307,158.94
- AnassuilanlunnafiuAnign (Rental Collection Fee) 2.40% w0971elAan 963,381.30 2,976,848.20 3,066,153.65 3,158,138.26 3,252,882.41 3,350,468.88 3,450,982.95 3,554,512.44 3,661,147.81 3,770,982.24 3,884,111.71
- AinldaneAnAexRdi (Commission) 2.30% 189m0 ldA T LAZL NS 802,817.75 2,480,706.84 2,555,128.04 2,631,781.88 2,710,735.34 2,792,057.40 2,875,819.12 2,962,093.70 3,050,956.51 3,142,485.20 3,236,759.76
- ANUIMNIAANININERL (Incentive Fee) 1.80% vearlsdusn 621,406.02 1,920,144.59 1,977,748.93 2,037,081.40 2,098,193.84 2,161,139.66 2,225,973.85 2,292,753.06 2,361,535.65 2,432,381.72 2,505,353.17
- Rudnsaslddniufutlaluaunne (CAPEX Reserve) 3.00% we97elaan 1,204,226.62 3,721,060.26 3,832,692.06 3,947,672.83 4,066,103.01 4,188,086.10 4,313,728.68 4,443,140.54 4,576,434.76 4,713,727.80 4,855,139.64
Net cashflow 32,696,923.88 101,033,494.78 104,064,499.63 107,186,434.62 110,402,027.65 113,714,088.48 117,125,511.14 120,639,276.47 124,258,454.77 127,986,208.41 131,825,794.66
- Capitalization rate zﬁ’ms‘“mmﬁwa?uﬂﬁ 10 6.5% 2,028,089,148.64
- Discount Rate 9.5% 0.9702 0.8860 0.8092 0.7390 0.6748 0.6163 0.5628 0.5140 0.4694 0.4287
- yaA11ifAq1i (Present Value) 1,539,766,488.60 LN 31,722,605.95 89,518,586.64 84,204,697.94 79,206,245.55 74,504,504.94 70,081,863.10 65,921,752.50 62,008,589.11 58,327,713.96 924,269,928.91

uar11A91TugNs Net Present Value (NPV) (flniem)

1,5639,800,000.00 1N




aglyaAmnindduiidssiiuyann

nsisziiuyaAningRunaedBni1saunN (Cost Approach)
NAANIAY AIUNTTHANBANYTOL
Hannu 26-0-33.6 15 a8
sziius1A i ms191as
agunamnauilutu (Tnuaw)
| a Y f o @& a
NAANRILQNATI uazFIUNRIUIAIL 1iluku

1 a oga @3 a
dgdyaAmnsnedu 1luiau

10,433.6 ®191971

49,000.00 un
511,250,000.00 un
344,380,000.00 un

855,630,000.00 U

(WU AFRL VN RUMIRIUNNLAUFINUNULINDIN)

nsdsziiuyanmingdunaadssela (Income Approach)

v a ¥ [ a
yaAA9ER B LA 1 uiku

1,539,800,000.00 un

(MEANUAFRLFEINRLLARIULUALFULINAIU)
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