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Figure 1: Wholesale & Retail Trade Value vs GDP Growth
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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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Figure 4: Sales of Retail* by Category (% Share)
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Figure 5: Consumer Confidence Index (CCl)
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Source: Krungsri Research calculated from Bank of Thailand’s data and
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
Modern retail sales growth -9.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0
Seice: This Retadars Assaciatian (TRAL, Puremenilen, rungie Risearch
Meke: 020-H08 eimated and fanecast by Krungen Research
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sunelasanis

EPORIUM

) 6 U [~3 =

dalpganig AugnzAan NGy

) -

nra DUUAYNIN

guluvy 81ANIUNNATIAUAT g9 8 Tu HFulsAn
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2

YUIANLA NUNEN990 144,000 ANI9LNAT

(BRFIAEN / U /
ANTIANTILNATAY 3,000.00 - 5,000.00 -LN% / A9

L)
ADNUNFAGD N3N 02-269-1000 (ABLDINLANULINT)
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2. uananslszidiuyaslusaaziasn

2.1 MTAATIZUYAAT TAEREILATIZUAUYY (Cost Approach)

Q

ANNINARTLALA LANAITUAAY

N5ALAsIEUYaAT TEREILATIZUANYU (Cost Approach)



PeazibeANIssziugAyaA AvEnI N

a

AU

1.

2

7.

8

9

[
a A A

Ainwitefitlsyifiu 12-3-03.25 13 vide
L HAANMATA MITNAY

. Cap. Rate Use

. ANNAANATIEABY A1T19IAY

. ANNAANATIEILABY

. ARan ATl

angdtynyn ALIAe

. AdRanALsL

Al dananaafuA A Ndty N

10. Discount Rate

AFNITATUIUANENITLTEN FAIUSUNAY

5,103.25 1971991
1,100,000 U (mm:l,%ﬂmmumﬁmmwfﬁ”fm WQSs)
3.0% (Ine1 Mkt.Cap rate Lﬁgﬂﬂﬂﬁﬂizmﬂm 3-4 %)
2,750.00 un
14,033,937.50 U
168,407,250.00 U
8.28 T (81 3 iew 11 §is o Suft 1 fuenew 2569 )
10.00% nn 31

(FAINATNUAANANTNAAUAINALY )

7.00% piail

mamuuagasIAnan (Discount Rate) Tun1stlssiduasail gilszildulaniansniandssmunuluyumannanuin (Weighted Average Cost of Capital:

WACC) %mm”@um”uzluﬁumzluﬂlm;jmzm uaz3s Gordon Growth Model (GGM) 517\77%’97m@mm9memﬁgmmmm@”mz‘w@m@mmuﬁmm@mmmﬁ

Inend1uan133iA 7129 1NTA8NI5HIWAII0UNTINAY (Reconciliation) WIBNANTNINAN U IBNANENITTY AINIFENTENNITANYH UAZANIIZAAIA 1

Tuilssidu AavrvuagasAnani i lunsssluyariaiad viiufagas 7.00 seil



ANSINNISIASIZUANTEIARIAN AL

Anna9uuin(Weighted Quality Score) tasnfFaumesuiudoyanann

o

AT IUAAINIFILATIZUANINLRNIZULRS

Q

doatuiin foyaifsauinay ninelau
SEET] .
11948 (%) 2 3 4 5 Alsviiu
L"ﬁﬂﬁ'ﬁu (m1971991) 3,852.8 1,650.5 585.5 1,212.2 5,103.3
1. fladuvinig / fiss
Vi / fidenau 20 7 7 6 8 6
NNTANUIAN (DULENLMLN) 15 7 7 6 8 6
2. tlafn N8N
AT 10 6 7 8 7 6
gﬂ@'wﬁ'ﬁu 10 6 7 6 7 7
AnsTAUTIRY 5 6 6 6 6 7
3.ilaqaanmuwananu
aa134ulnn 0 9 9 9 9 9
ANty IneITaL 10 7 7 6 8 6
ANTNARDY 10 6 7 6 7 5
4. daafianNnguaie
Hallag / ﬂ{]ﬁmﬂﬁlﬁﬁlﬂf}‘i’lj‘ﬂ\‘i 0 8 8 8 8 8
AnaniwnaglduseTaa 20 8 7 6 7 6
CREY 100 685 695 620 740 605
ATandnINsLlsauLiausIAmRan
. Fayaildlunsiinsz WA
FEazLAA
2 3 4 5 QREMIEERGTY
TIANUNE (Uw/m9.9.)] 1,650,000 1,800,000 1,280,956 1,830,100
Usuian / ;enfianansosiesesls (um/msa)| 231,000 288,000 153,715 237,913
$1AIUARINITUFUWA (U /m3.9.)] 1,419,000 1,512,000 1,127,241 1,592,187
NANITIATIZARINTNIF1 (AZLLL) 685 695 620 740 605
dutlszAvia nasindula (R-Square) 95.27% NAANATNAY 1,092,393.72 UIN/AT.21
ANHANAIANIATFI (STDV) 54,062.66 d5luamnnu 1,100,000.00 UIN/AS.91
) AN wa'ld 1unans A ANN
LN AZILUY
0-2 3-4 5-6 7-8 9-10




ANTIUAAINITIATICUNAAIRNENTITNNAY 4 AUN 1 NuENaY 2569

= . . Anluyann o . NARNANLTIAATA Anilugyann
BN | Au9u PV facter ANTIARIA AN YN

STHTLIAN ANTIAAIALTAqLIY o AU ANEMNAan [ angnisianidaqiiv
9 | hau 7.0% (unAl) (um) (uwnAl) (u) (u)
0.33 4 1n.8. 69 31 4.A. 69 0.9777 56,135,750.00 54,883,896.52 - 56,135,750.00 54,883,896.52
1.33 12 14.A.70  318.A.70 0.9137 168,407,250.00 153,880,083.70 - 168,407,250.00 153,880,083.70
2.33 12 14.A. 71 314.A. 71 0.8540 168,407,250.00 143,813,162.34 - 168,407,250.00 143,813,162.34
3.33 12 14.A. 72 318.A.72 0.7981 185,247,975.00 147,845,307.08 - 185,247,975.00 147,845,307.08
4.33 12 1d.A. 73  318.A.73 0.7459 185,247,975.00 138,173,184.19 - 185,247,975.00 138,173,184.19
5.33 12 14.A. 74 318.A.74 0.6971 185,247,975.00 129,133,817.00 - 185,247,975.00 129,133,817.00
6.33 12 18.A.75  316.A.75 0.6515 203,772,772.50 132,754,391.30 - 203,772,772.50 132,754,391.30
7.33 12 18.A.76  316.A.76 0.6089 203,772,772.50 124,069,524.58 - 203,772,772.50 124,069,524.58
8.28 |11.35484| 1%.A.77 118.A.77 0.5711 203,772,772.50 116,375,380.35 - 203,772,772.50 116,375,380.35

FANYAATA91TY (UN)

1,140,928,747.06

1,140,928,747.06

Andluyariilaqiu (Tnuaw)

1,140,930,000.00

1,140,930,000.00




nsissidiuyaA@algnasna o AUl 1 Nueney 2569

¥
a o a

nstlsziludauansdelgnainsldidaninedbnisAnannsuyunauni (Replacement Cost Approach) uaninaagiAndansian puan nnisldnuaesdalgnaiemuneazidaanislszifiuyarilaeisaanaiaaiuanindaqiuaemine@uil Ao

. . SINNAAN FnAnday , a&wh?iaﬂgna%’w A1E8ANAS WNYAAT agUvinyapn Andluyann
Wadisan ANNaAsIY = 21821ANS Amauasne | dsiadan :
AALTN P EREIGLET nawnuln * FNNNIATFIU * : mudgnnLaqiie | sudan ANA TN AINATIAN falanasng
(msd.) (Un/ms.4.) @l = (+),(-) 51A1 (%) : o o o °‘
wm) ) (um) @) (% /) (%) (um)
1 |eenstada lalesandifin ge 3 du
- ﬁuﬁﬁmmmm‘lumma 20,990.00 29,000.00 608,710,000.00 22 34% 0% -34% 401,748,600.00 14.47 4.40% -63.61% 146,211,235.73
- ‘ﬁuﬁﬁ@@mniﬁmma 23,303.00 12,000.00 279,636,000.00 22 34% 0% -34% 184,559,760.00 14.47 4.40% -63.61% 67,168,150.87
CR LY 44,293.00 888,346,000.00 586,308,360.00 213,379,386.60
AuAILWAILLUTIAY
auw/a UARNI AN IUIATINITLATNINLARSALANANS
- ﬁuﬁﬁ’mg 4,055.00 1,500.00 6,082,500.00 22 44% 0% -44% 3,406,200.00 14.47 4.40% -63.61% 1,239,642.68
CR LY 4,055.00 6,082,500.00 3,406,200.00 1,239,642.68
$asaulAsanis g92.00 u.
- 819 200.00 3,000.00 600,000.00 22 44% 0% -44% 336,000.00 14.47 4.40% -63.61% 122,282.88
CREY 200.00 600,000.00 336,000.00 122,282.88
‘i')NﬁgﬂﬁNﬂ 48,548.00 895,028,500.00 590,050,560.00 214,741,312.16
yarAslgnas(daam) 214,740,000.00
yarlsznune 805,526,000.00
UNELUR

1. maszidiusemioednaiy UEnldldUszannunismadinieaing w.a. 2568- 2569 veannAnUszifiuAmindduuisdszmalnaifdundninausiuinsgiudnedslunisiansansaisentis

2. mpndssiliusenineganda szanainissaiAnioadia w.A. 2568-2569 1edanANUsziliuanindduwislssmalng iasaineimmindduntlsziiuyaaiueiasninisnnusiaiuade ina lddanninmuninga

3. UsEmiansuinAndenenmsnengdeyayin 22 1 9 e IeasuiuaengdayaingaAviniuduium Asuasedainadndentlay 4.40%

4. n3fansyaALsz gAY N19LFENY WansounyaAnUsrim 90% 1esarsiununaunulua (Replacement Cost New) 78481p17 Ingrlaiiansninyarn1usneesa1ansszanns 10% 1edgaAsmuunaunilud Weasinunifinaudemaaznsenuianizlinsaing uaziennns

wnzdauuumteiuauwini Inglildnsenusadiulaseainresguaneians
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2. uananslszidiuyaslusaaziasn

2.2 MsAAsIzUYaAT TnedgatAsiensiala (Income Approach)

ANNINARTLALA LANAITUAAY

nsaAsziiyaan Tnedgaiasiensnala (Income Approach)



annfgrulunssziiuyarmingau Tasanislasa wsesui 1

1. aunfgruieiuseles

v £
o o

nineAusfiugsnatlszinn AUan gueaimns uazFudnliidn Aniuselduanasdusaldainnislfidniud Sefifununsaulszunn 15,540.58 As1amms

o

W UNTEMUD Fixed BT NFWLL Gross Profit Tnssemiduiuiinusazlsvinniisnsasidansail

2
A Ay

AN NUAPNIVEALB AN TN UTLT

Uszinnudiig dUARUR (M5.4.)
Hypermarket & Food Court 10,056.00
Anchor,Shop (Fixed waz Gross Profit) 5,484.58
CREY 15,540.58

¥ d‘ Yo v v o dl 1 o = dl a Ao 1 ] a nﬂl = dl A
@Wﬂ‘ﬂ’ﬂé;lj@ﬂiﬂﬁ“].l@’mﬂ/]’]\‘iB;J]Q’W’]\‘iwl pa9lasNglasa weeaud 1 wudmineRuNlss i uNans AT LA s LN TIRAL N 1 2569 (H.A.-n.A.) At uAY

o

751.12 UN/AN3IINAT WATERTINTENRAY Uszanns 93.83% tHafansawadLfimaastszananisifaafuselsuestl 2569 fail

1.1 s1alaaInnisLdIwasL3n1sWUN (Rental Revenue)

WU WU TINS5 (Retail Area)

AMIIALTN (Average Rental rate)

Auua idnAmLaz3niseat 1 2569 1lazanounns 750.00 YW / A9, / 1HaU

ansinisiaulauasals (Growth rate)

ﬁwumlﬁ’fé”mﬂLﬁu‘lﬁmﬁ’nﬁmmﬁmiﬁuﬁ ﬂ 2570 - AAaALIZNIMNIg tszunninng 3.00% 25

=20

AMIIN19LE (Occupancy rate)

Auus liansni7ein 1 2569 - AaeAUIENIUNNg Ugzunninig 94.00% oLl

1.2 s1elpau ¢ (Other Revenue)

muualiiaeliaws (Other revenue) 1Javanounng 20.00% N e o lal N PAYEra R EATANT

2. ANNAFIUNEANUSIEANE

o

Y a % A ve v A a Y ao K a o . P &

geBeanndeyanlaiuaingindne Weiansanudausinaslssununisifaaiuseasaed 2569 Al
2.1 A ldargmun1syinANNdzanuazsnANlaanne (Cleaning & Security expense)

Auus R AN AN 8AuN19ANEEeNs wazsnEANdaasde (lul 2569)  1szmnaunns 3,289,900.00  11n

nuun WA sUsuRsawaan luynd anil 2569 1szuung 3.00% andieu (Bulsutl 2570)



2.2 A ldaramuaisisulng (Utilities expense)

s A ldaasuasisnpling

2.3 A lda18AmuN19AaNA (Sale Promotion expense)

o vl 220 v
e WRAN g8 A11N1IRANe

2.4 Ardan1ingasn¥#1R1A1T (Maintenance)

muualiiipgeaningeanans

2.5 A ldanenganunisdsenunansweau (Property Insurance)

Auua R AL UN U sy iudensweRu T 2569

muun AN sUsusawaan luynl antl 2569

2.6 AldanaLfgInuMBENAULasAIlanas19 (Property tax)

muun WA ANeatun BN uasdlgnasie O 2569

muun AN sUfuRsawaan luyn antl 2569

2.7 Anldana@u 9 (Other Expenses)

muua iR A ldaneaw] T 2569 - naaatszuinnis

2.8 AnsssusHaNluNIsLALAILEN (Rental Collection Fee)

Auue W H AN g9 ReN lunn AU AN

2.9 AnldaNaAIAaNRTEYW (Commission)

Auua AN ldanspnAauiTt

2.10 ALSUITAANITNINE AU (Incentive Fee)

AR IR AN LTI AN TNSWERL

2.11 Rudrsaslidmsudsulgsluaunan (CAPEX Reserve)

muun WA Rudnseelddmiudiudgsluawnan

Ugzunninig

Ugzunninig

gzunnunig

dgzunninig

gzunnunig

Ugzunninig

gzunnunig

1gzanndnig

Ugzunninig

gzunninig

gzunnunig

gzanninig

4.00%

0.75%

0.75%

688,000.00

3.00%

11,646,207.89

3.00%

1.00%

2.40%

2.30%

1.80%

3.00%

984378 b9

YR = &
19718 IR LAz LFN1INLR

9849318l

U

anilnaw (Budsutl 2570)

U

anilnaw (Fudsutl 2570)

9849318 lH9u

984378 b9

YN = &
19718 IR LAz LIN1INLR

284N 139451

999518 1A



3. ANNAFIULNLNUANIIHANDULNULALANTIANAR (Capitalization Rate & Discount Rate)

3.2 ang1Anan (Discount Rate)

A o e A A o a a - v 4 S A v a 1y = o o P v . o o ~
Luﬂﬂ@qﬂWTWﬂ@uwﬂﬁzLNuﬂqLuuﬁ;?ﬂ”‘“ﬂuﬂuﬂﬂq?ﬂq GTNLﬂum?Wﬂ@uﬂ?:ﬁmVImﬂ@ﬂlﬁLﬂm?qﬂimqqﬂﬂq?ﬂ@ﬁ?ﬂ\i ﬁ\‘iuuﬂqﬂ@@ﬂiﬂ Discount Rate @:ﬁmﬂ\ﬂﬂu@mi’]w

v

winnzasieawanazalalifiinnisaanu lnadnftnawuarRansnnnana UUMBANINNAINIam U IidANNIALY. AiunIsiasnNdRsAnanaziAIzvidaya

o

/1N 2 @'Quﬁ@ Discount Rate = Risk free + Risk Premium Imtlﬁ@’]im’]mﬁ

Risk free fiansasangnsuaneuununisamuluiusineiyuialussazinaimndseinmnisie szazioan 10 1 wasdeunds 10 o dui 7 nangnan 2569

IAMuundnsmaneuunuNIsam ULz 1.8%

Risk Premium #iansanannasnsideaiieaiudssinnaesgsnaniv] Inemdedednuzaemingduy  nsudmedanisuazluaau wnlinauasobuls

o o

1899378 TRtliAunNguIne  anaziAsEgiauaznisawunielu - uendsumed  anunisainnanisilesuasfadeau] NEnansenusianisaliugsia e

NANTUNNINERULAAUAITNINUA Risk Premium 1U5zannd 8.6%

Discount Rate Risk free + Risk premium

Risk free = 1.80%
Risk premium = 8.60%
Discount Rate = 10.40%
ansAnanildlunisusiiv 10.50%

3.3 szazaan1silszanunig

miﬂixLﬁuumamﬁﬁm?mﬁﬂixmmmimmwmmmmﬁ@mmﬁtyavnLﬂh windu 8 1 3 13e1 11 41 (RANTUIMINDLT NNIIAN - FUINAN) AR 1 U7 1

NUeNg 2569



nsusziiuyarmsndaulnedssals (income Approach) yaA7 e Juy 1 MueIEwW 2569

nsweaw : TasensTana wsesIui 1

e 2569 2570 2571 2572 2573 2574 2575 2576 2577
. 4 0.33 1.33 2.33 3.33 433 5.33 6.33 7.33 8.28
TIERTLDEMN 2
LT 1 n.8l. 69 14d.A. 70 1d.A.71 1d.A. 72 1H.A. 73 1d.A. 74 1d.A. 75 1 d.A. 76 1d.A. 77
éuqm 31 5.A. 69 315.A.70 31 5.A. 71 315.A. 72 3156..73 31 5.A. 74 315.A.75 315.0.76 11 6.A. 77
1 aunfgruiieiusels (Revenues) AUILABU 4 12 12 12 12 12 12 12 11.35483871
s18/lAa1nNI51 T AL 1SN 15AUT (Rental Revenue)
Ruiwdltanssy (Retail Area) 15,540.58 A919LAS 62,162.32 186,486.96 186,486.96 186,486.96 186,486.96 186,486.96 186,486.96 186,486.96 176,460.78
- faunlidmsAEuazBnnsieds (Average Rental rate) T 2568 750.00 LN/AT.N.ARBY 750.00 772.50 795.68 819.55 844.13 869.46 895.54 922.41 950.08
- funlsufsnsA ez 3nns (Growth Rate) 3.00% sinil 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fnnlsi§msnnnsinieds (Occupancy Rate) 94.00% #inil 94.00% 94.00% 94.00% 94.00% 94.00% 94.00% 94.00% 94.00% 94.00%
e ldA g AL ENNT 43,824,43560 | 135417,506.00 | 139,480,031.18 | 143,664,432.12 | 147,974,365.08 | 152,413,596.04 | 156,986,003.92 | 161,695,584.03 | 157,592,341.26
sl e 14 ) (Other Revenue)
- m”l,a’f%'uq (Other revenue) 20.00% a8 ldATLATLENN T 8,764,887.12 27,083,501.20 27,896,006.24 28,732,886.42 29,594,873.02 30,482,719.21 31,397,200.78 32,339,116.81 31,518,468.25
mumiﬁ’fﬁuq (Total Other Revenue) 8,764,887.12 27,083,501.20 27,896,006.24 28,732,886.42 29,594,873.02 30,482,719.21 31,397,200.78 32,339,116.81 31,518,468.25
s12lAg9u Total Revenue 52,589,322.72 | 162,501,007.20 | 167,376,037.42 | 172,397,318.54 | 177,569,238.10 | 182,896,315.24 | 188,383,204.70 | 194,034,700.84 [ 189,110,809.51
2 auuﬁgﬁm?{mﬁ’mwdw (Costs & Expenses)
AuNUUIE uazA1lga18n156111duN5 (Costs & Expenses)
- A ldanasunNIInANdzaaLazinEIANLaansit (Cleaning & Security expense) 3,289,900.00 LW Usuidiadlay 3.00% 1,096,633.33 3,388,597.00 3,490,254.91 3,594,962.56 3,702,811.43 3,813,895.78 3,928,312.65 4,046,162.03 3,943,485.23
- A ldanasuanasyling (Utilities expense) 4.00% 29997 lA99u 2,103,572.91 6,500,040.29 6,695,041.50 6,895,892.74 7,102,769.52 7,315,852.61 7,535,328.19 7,761,388.03 7,564,432.38
- AnlanaAUNNIAanA (Sale Promotion expense) 0.75% eselldAEUaz1BNs LR 328,683.27 1,015,631.30 1,046,100.23 1,077,483.24 1,109,807.74 1,143,101.97 1,177,395.03 1,212,716.88 1,181,942.56
- AaN1N393NH121A"T (Maintenance) 0.75% 189318 lATau 394,419.92 1,218,757.55 1,255,320.28 1,292,979.89 1,331,769.29 1,371,722.36 1,412,874.04 1,455,260.26 1,418,331.07
- Al e Aeaiunstssiudensned@u (Property Insurance) 688,000.00 LW Usuidadlay 3.00% 229,333.33 708,640.00 729,899.20 751,796.18 774,350.06 797,580.56 821,507.98 846,153.22 824,680.94
- m‘L%ﬂmL’ﬁ'mﬁunqﬁﬁammﬁmgm%ﬁa (Property tax) 11,646,207.89 1M Usuidiadlay 3.00% 3,882,069.30 11,995,594.13 12,355,461.95 12,726,125.81 13,107,909.58 13,501,146.87 13,906,181.28 14,323,366.72 13,959,892.03
- ﬁﬂ‘ﬁfoﬁﬂﬂﬁluj (Other Expenses) 1.00% 28908 lA99u 525,893.23 1,625,010.07 1,673,760.37 1,723,973.19 1,775,692.38 1,828,963.15 1,883,832.05 1,940,347.01 1,891,108.10
51819121598 (Costs & Expenses) 8,560,605.29 26,452,270.34 27,245,838.45 28,063,213.60 28,905,110.01 29,772,263.31 30,665,431.21 31,585,394.14 30,783,872.31
fnlsdudu Gross profit (GOP) 44,028,717.43 | 136,048,736.87 | 140,130,198.97 | 144,334,104.94 | 148,664,128.09 | 153,124,051.94 | 157,717,773.49 | 162,449,306.70 | 158,326,937.19
- AnassuilanlunnafiuAngn (Rental Collection Fee) 2.40% a89malasn 1,262,143.75 3,900,024.17 4,017,024.90 4,137,535.65 4,261,661.71 4,389,511.57 4,521,196.91 4,656,832.82 4,538,659.43
- Al eAnAesded (Commission) 2.30% 1eselldATUAZBNNT L 1,007,962.02 3,114,602.64 3,208,040.72 3,304,281.94 3,403,410.40 3,505,512.71 3,610,678.09 3,718,998.43 3,624,623.85
- ANLITUNIAANIININEAU (Incentive Fee) 1.80% aarinlsdusu 751,655.01 2,322,613.98 2,392,292.40 2,464,061.17 2,537,983.01 2,614,122.50 2,692,546.17 2,773,322.56 2,702,945.77
- Rudrseelddmiudsutlylusuinn (CAPEX Reserve) 3.00% w8338/ lA a9 1,577,679.68 4,875,030.22 5,021,281.12 5,171,919.56 5,327,077.14 5,486,889.46 5,651,496.14 5,821,041.03 5,673,324.29
Net cashflow 39,429,276.98 | 121,836,465.86 | 125491,559.84 | 129,256,306.63 [ 133,133,995.83 | 137,128,015.71 | 141,241,856.18 | 145,479,111.86 | 141,787,383.86
- Discount Rate 10.5% 0.9673 0.8754 0.7922 0.7169 0.6488 0.5871 0.5313 0.4809 0.4375
- yaA11laq1iu (Present Value) 710,783,651.28 1" 38,138,597.71 |  106,650,015.31 99,411,326.49 92,663,951.39 86,374,542.92 80,512,017.38 75,047,400.82 69,953,685.83 62,032,113.43

NaA11aq1UgNE Net Present Value (NPV) (Lnir)

710,800,000.00 U




agtyaAmindauiitlszidiuyan

mMsdsziiuyaAmMSndgaunAl23ENsauNN (Cost Approach)

yAATiAY
\flafiau 12-3-03.25 14 n3a 5,103.3 AN519
ﬁm’*f]ugamaw“ﬁmwﬁﬂﬁﬁu AsLARARYT 8 1 3 thau 11 U
agilyarfiswdiudu  1,140,930,000.00 uW
gaﬁhﬁaﬂgnﬂ?ﬁq uazdIUNMUIAIL dluldu  214,740,000.00 1w
aglyaAmnsneaau dluldu  1,355,670,000.00 1w
(MR UF NS R T R LT A UMNLAULE AV UL A1)
msisziiuyarmindgaunaazdgsela (Income Approach)
yaAmeRssele Wuku 710,800,000.00 UM

[~ % a % %
(lApTagAUA VLU ALFULINDIU)






