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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 Council (NESDC)
MNete: GDP & whelesale & 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)
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 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
Market Value (Trillion THB) Consumer Goods Categories (Billion USD)
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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 5! 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
':;r”;? is 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 25 35
Foodland 27 29 29 24 16

Gourmet Market &

Home Fresh Mart ~ 2° 18 18 18 18

Total 496 498 488 481 491

Source: Euromonitor, 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 ;46 983 1,086 1,205 1,500
:22:5:;2’{: 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
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
Mote: E, F = estimated and forecast by Erungssi Ressarch
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Table 5: Modern Trade Retail Business Growth (%)

2021 2023 2023 2024 Z025E  2026F-2028F

Departrment storas -11.5 3.5 4.8 4.0 3.0-3.5 2.0-3.0
nt st f
L2 SL'EIFE?, -9.0 30 38 0 1.0-20 1.3-23
H-,'perrr:a.*kets.-5upercenters
Supermarkets -8.0 6.0 6.5 5.5 3.0-4.0 3.0-35
Convenience stores -4.5 45 5.0 r.o 4.5-55 45532
Maodern retall sales growth -9.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0
Soiftd: Thad Rinailars Askodiation (TRA], Burgmoniler, Erungii Rissdarch

Mote: J020-H0 A ewtimated and fanecast by Krungsn Research
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- ﬁuﬁi‘ﬁ/@@ﬂ 79U 440.00 8,000.00 3,520,000.00 19 38% 0% -38% 2,182,400.00
ER LY 440.00 3,520,000.00 2,182,400.00
3 |aansvetiduidien
- ‘ﬁu#l%@@ﬂﬁ"m 800.00 10,000.00 8,000,000.00 19 38% 0% -38% 4,960,000.00
ER LY 800.00 8,000,000.00 4,960,000.00
4 |feansozud (MAIAIAQN)
- ﬁuﬁ@famm $ANANUIU 11 $78NT 2,580.00 3,200.00 8,256,000.00 19 38% 0% -38% 5,118,720.00
39U 2,580.00 8,256,000.00 5,118,720.00
5  |dqulasnaiamagu (M1eaw)
- ﬁuﬁmﬂmmuﬁu FINANUIU 3 T18NNT 372.00 2,500.00 930,000.00 19 38% 0% -38% 576,600.00
39U 372.00 930,000.00 576,600.00
AVUNBIUIAIL
auw/aIUAaUNs AN lUlATINITLAZNIGLARSALDNANS
- ‘ﬁuﬁ‘lﬁ’mﬂ 16,900.00 1,500.00 25,350,000.00 19 38% 0% -38% 15,717,000.00
CR LY 16,900.00 25,350,000.00 15,717,000.00
$2AaUNTA §92.00 LuAS
- 811 900.00 3,000.00 2,700,000.00 19 38% 0% -38% 1,674,000.00
CR LY 900.00 2,700,000.00 1,674,000.00
thalasanis wazihelawan
- ﬂ’]ﬂ@jd 20 WNRT 19/ 4,200,000.00 4,200,000.00 19 38% 0% -38% 2,604,000.00
CR LY - 4,200,000.00 2,604,000.00
muﬁy’wum 62,264.00 1,020,448,000.00 729,426,960.00
yarAslgnada(inam) 729,430,000.00
yaA1lsEnuAE 918,403,000.00
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1. mtszifiusemisednesi UiEnlaldUszanmunissaiaiiaaing w.e. 2568-2569 aavaniAngLsziiuAmingauuislsanalnedundninasinnnsgiudnedsunisiansansaisieniaaudn

$NNUFULD AN S ANATNANNTI WA

2. sAdszifivsianiosgandn UsznnninssanAneaits w.e. 2568-2569 1edaniantlssiiuamine@uwislszmalny Wasainanamineddunilsuidiuyaaiduaiaisninisanusaiuasde ine 14

o da
ARNNANININGS

q

3. nMsfiansaiyarlsziudaasiy n1anFEimy fansangasitlszann 90% vesyarfuunawnulug (Replacement Cost New) 219421A13 tne liiansounyafng1usnaesatanstssannt 10% 19

yad s maunulug Wesanniiaanudemeaznsznuanizlasaie uaziaenans lwnnzdsuuumilenuiuminiu Ineldldnsgnusediulasaieaesgiusnenns




NIARUIN N

srEazidandansUssiiuyaAMSNEau (sa)

2. uananslszidiuyaslusaaziasn

2.2 MsAAsIzUYaAl Tnedgatasiznsnala (Income Approach)

ANNINARTLALA LANAITUAAY

a I 1 aca I3 2
naAaziyani Tnedsdisnzviaels (Income Approach)



aunfgrulunisdssiiuyamswa@u Tasenislana uauns

1. aunfgrwfnanusale

v 2 '
v o a

nindAumTiugInalsznn AUan Audains uaziudniian Asiuselauanaadusaldainnislianinug deinunansmulseanni 20,635.21 Asaung

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 9,706.00
Anchor, Shop (Fixed was Gross Profit) 10,929.21
EREY 20,635.21

o AW ve DA o T A Ao ) a P = P da
qqﬂmﬂﬁﬂj@mimﬁ‘uqqﬂmqﬂN'J']'WN“’] T@\?Iﬂﬁ\ﬂﬂqiiﬂﬁ]@ UIUAT WUQquWﬂEQuV]ﬂﬁ‘zLNuN@mﬁ‘qﬂquqLLﬂzuﬁ‘ﬂqiLQ@ﬂ?qm i 2569 (N.ﬁ. - ﬂ.ﬂ.) L’ﬂ@ﬂﬂ?zﬂqmlﬁﬂu@x

al

o

787.16 UNN/AN3NLNAT LATERIINITELRAE 11 2569 1aaalsvanns 99.24% LHaNANTUILAILFEMYAsLssinmnsReiuse laaast] 2569 fail

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 790.00 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 97.00% 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 =® 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) 1srinainis 4,211,400.00 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

3.50%

0.75%

0.75%

790,600.00

3.00%

2,385,695.15

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



nsdsziiuyaAmsweaRulnedssnela (Income Approach) yam1 a4 Juil 1 NueNaY 2569

NSWeRY : TAsaIn1sTand wauAs

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
TIETLALA -
ErY 1n.8. 69 14.A.70 14.A. 71 1 4.0, 72 1u..73 1U.0. 74 14.0.75 14.n.76 14.A.77 14.A.78 1. 79
a‘”uzgm 31 5.A. 69 31 1.A. 70 318.A. 71 318.A.72 3118.A.73 316.A.74 318.A.75 3115.A.76 318.A.77 3118.A.78 31 8.A.79
1 aunfgruiiaiusels (Revenues) IR 4 12 12 12 12 12 12 12 12 12 12
s18/l@a1nnisiduazusn1s U (Rental Revenue)
RuRnndigensss (Retail Area) 20,635.21 ANSNLNAT 82,540.84 247,622.52 247,622.52 247,622.52 247,622.52 247,622.52 247,622.52 247,622.52 247,622.52 247,622.52 247,622.52
- fuualiens AN uazLBn"a1ed (Average Rental rate) 11 2569 790.00 L WAI.N.ARBU 790.00 813.70 838.11 863.25 889.15 915.83 943.30 971.60 1,000.75 1,030.77 1,061.69
- 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%
- fuualdensiniaaeds (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%
souse l4AT LAz BT 63,251,045.69 | 19544573119 | 201,309,103.12 | 207,348,376.22 | 213,568,827.50 | 219,975,892.33 | 226,575,169.10 | 233,372,424.17 |  240,373,596.90 | 247,584,804.80 | 255,012,348.95
s12lpay 5 _(Other Revenue)
- mio%’%'uq (Other revenue) 20.00% w018 ldANTLAZEANT AT 12,650,209.14 39,089,146.24 40,261,820.62 41,469,675.24 42,713,765.50 43,995,178.47 45,315,033.82 46,674,484.83 48,074,719.38 49,516,960.96 51,002,469.79
mumiﬁ‘r‘éuq (Total Other Revenue) 12,650,209.14 39,089,146.24 40,261,820.62 41,469,675.24 42,713,765.50 43,995,178.47 45,315,033.82 46,674,484.83 48,074,719.38 49,516,960.96 51,002,469.79
71elm99u Total Revenue 75,901,254.83 | 234,534,877.43 | 241,570,923.75 | 248,818,051.46 | 256,282,593.01 | 263,971,070.80 | 271,890,202.92 | 280,046,909.01 | 288,448,316.28 | 297,101,765.77 | 306,014,818.74
2 auuﬁgﬁuﬁmﬁuswdw (Costs & Expenses)
UYWL UASAT 1 TA18N19A14HUN19 (Costs & Expenses)
- Anldanasiun1sANazaaLasinEANLaanse (Cleaning & Security expense) 4,211,400.00 U™ Usudiaday 3.00% 1,403,800.00 4,337,742.00 4,467,874.26 4,601,910.49 4,739,967.80 4,882,166.84 5,028,631.84 5,179,490.80 5,334,875.52 5,494,921.79 5,659,769.44
- A ldanasuassnllng (Utilities expense) 3.50% wa971e lAgan 2,656,543.92 8,208,720.71 8,454,982.33 8,708,631.80 8,969,890.76 9,238,987.48 9,516,157.10 9,801,641.82 10,095,691.07 10,398,561.80 10,710,518.66
- AldanamnuN1TRan (Sale Promotion expense) 0.75% 093t/ ldenIFuazLEN ST 474,382.84 1,465,842.98 1,509,818.27 1,655,112.82 1,601,766.21 1,649,819.19 1,699,313.77 1,750,293.18 1,802,801.98 1,856,886.04 1,912,592.62
- ANdaN1NgesNEI81AIg (Maintenance) 0.75% 289318 lAeau 569,259.41 1,759,011.58 1,811,781.93 1,866,135.39 1,922,119.45 1,979,783.03 2,039,176.52 2,100,351.82 2,163,362.37 2,228,263.24 2,295,111.14
- A ldaneReafunnLsyAusmsne@u (Property Insurance) 790,600.00 1" Usudisday 3.00% 263,533.33 814,318.00 838,747.54 863,909.97 889,827.27 916,522.08 944,017.75 972,338.28 1,001,508.43 1,031,553.68 1,062,500.29
- ml%@'wL’ﬁ'ﬂqﬁumﬁﬁamm%mqnm%’w (Property tax) 2,385,695.15 1" Usudisday 3.00% 795,231.72 2,457,266.00 2,530,983.98 2,606,913.50 2,685,120.91 2,765,674.54 2,848,644.77 2,934,104.12 3,022,127.24 3,112,791.06 3,206,174.79
- Vﬂ'ﬂ‘]’f@"méuj (Other Expenses) 1.00% waemelATn 759,012.55 2,345,348.77 2,415,709.24 2,488,180.51 2,562,825.93 2,639,710.71 2,718,902.03 2,800,469.09 2,884,483.16 2,971,017.66 3,060,148.19
31819181994 (Costs & Expenses) 6,921,763.77 21,388,250.05 22,029,897.55 22,690,794.48 23,371,518.32 24,072,663.87 24,794,843.78 25,538,689.09 26,304,849.77 27,093,995.26 27,906,815.12

flsUuAY Gross profit (GOP)

68,979,491.06

213,146,627.37

219,541,026.19

226,127,256.98

232,911,074.69

239,898,406.93

247,095,359.14

254,508,219.91

262,143,466.51

270,007,770.50

278,108,003.62

- AnassuflanlunnafiuAngn (Rental Collection Fee) 2.40% w2978 lA99n 1,821,630.12 5,628,837.06 5,797,702.17 5,971,633.24 6,150,782.23 6,335,305.70 6,525,364.87 6,721,125.82 6,922,759.59 7,130,442.38 7,344,355.65

N TRt o (Commission) 2.30% 1838 ldA T AT ENNs A 1,454,774.05 4,495,251.82 4,630,109.37 4,769,012.65 4,912,083.03 5,059,445.52 5,211,228.89 5,367,565.76 5,528,592.73 5,694,450.51 5,865,284.03

- ANLIFUNTAANINTNERY (Incentive Fee) 1.80% wparinladusdu 1,182,655.56 3,654,405.69 3,764,037.86 3,876,959.00 3,993,267.77 4,113,065.80 4,236,457.78 4,363,551.51 4,494,458.06 4,629,291.80 4,768,170.55

- Rudsaslidusuliulgsluewnan (CAPEX Reserve) 3.00% 189718 lATan 2,277,037.64 7,036,046.32 7,247,127.71 7,464,541.54 7,688,477.79 7,919,132.12 8,156,706.09 8,401,407.27 8,653,449.49 8,913,052.97 9,180,444.56
Net cashflow 62,243,393.68 192,332,086.48 198,102,049.08 204,045,110.55 210,166,463.86 216,471,457.78 222,965,601.51 229,654,569.56 236,544,206.65 243,640,532.85 250,949,748.83

- Capitalization rate funemsnedRudi 10 6.5% 3,860,765,366.63

- 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) 2,931,171,509.81 U 60,388,636.49 170,411,768.74 160,296,001.64 150,780,713.87 141,830,260.54 133,411,112.65 125,491,731.54 118,042,450.67 111,035,364.56 | 1,759,483,469.12

3aA1Aq11ugNa Net Present Value (NPV) (lmtA)

2,931,200,000.00 un




agyarmindauiilssiiuyan

nsUszfiuygaAMSngaua23BN196UNU (Cost Approach)

NAATIAY AaunsTNANEANYT

ilafinu 31-0-05.0 ¢ usa 12,405.0 A199N
dszifiusa i meenae 52,000.00 11N
agilyarfinwdludu (Tars) 64506000000 1w
Qaﬁﬂﬁaﬂgnagwq uazdIuNmUIAIL \Hludu 729,430,000.00 1N
agyarAmingau dluldu  1,374,490,000.00 UM

(MIINUA NS AARUARURLAULN W ULINDI)

nmsiszfiuyarAmindgaunazissela (Income Approach)
yaAAaeR B lA dluldu  2,931,200,000.00 uW

s v v a [ v v
(ARINUNTRAFATNAULAARTURDILAUULINDIU)






