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Figure 1: Wholesale & Retail Trade Value vs GDP Growth
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Source: The Natlonal Economilc and Soclal Development Coundd| (NESDC)
Note: 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 5: Consumer Confidence Index (CCl)
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Figure 6: Retailer Sentiment Index (RSI)
Diffusion index
70
60
50
40
30
20

10

Jan-20
May
Sep
Jan-21
May
Sep
Jan-22
May
Sep
Jan-23
May
Sep
Jan-24
May
Sep
Jan-25
May
Sep
Jan-26

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 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
;’;::*s? - 272 223 226 225 227
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
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
i Lotus's 198 202 178 177 177
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

Total 496 498 488 481 491

20 18 13 18 18

Source: 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’ go fresh 2,197 2,153 2,050 2,027 2,097

Big C Mini 1,343 1,433 1580 1605 1,602

CSupermarket .0 ga3 1086 1,205 1,500

JCl More

Tops Daily+

FamiIvMart 1,120 B60 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: Euramonitar, company data, and compiled by Krungsr| 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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Table 5: Modern Trade Retail Business Growth %)
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suathulan aunaiiies INTTLTTU

Andnnasysal

OULATTLE-ANAN (NA.21)
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AuaAzIALS aneiesnasysnd

Jadninasysal

AuUATTIE-MANEN (N8 .21)
. o e 4 .
FUAAzIRES Snaiieanasysal

Sandnnasysal

a o

ANNNA GPS : Lat, long

16.346128, 101.091720

16.404627,101.142315

16.383763, 101.122617

P

X .
Wefau (l5-1u-m131991)

12-1-91.0'l3

Y38 4,991.0 M131997

21-1-445'13

1139 8,544.5 M1T1991

11-0-95.4 5

9138 4,495.4 11971991

a

suulasiay

P
ARVERALNRLNANINY

=
UANELVAEN

P
ARBANALNANINY

Y o
NUININI X 817 (LHAT)

W N319RAnUULTZNNNL 152.00 LWAT

antszuncnd 130.00 Lms

wind19innuuLszanng 150.00 AT

WINNF19RAnUULIZNNL 100.00 LWAT

andszunnd 190.00 Lums

. . N N N
AMUIUAURADUU 1 ANU 2 AU 16U
TTAUAY ARUNNUAY guaNessALnu feldnnmu AndiszAunulssinm 1 e [IAuaNLAY endnsEALnuN 1 Rg
Az Aningay - -
fi9a3143/mI11NF19 AL 1419 12.00 L1RT ATAENS N9 12.00 LmT AAE9 N919 12,00 11AT
UAZLIANY 1ANI9 1919 40.00 Lums L2ANI9 N919 40.00 AT L2ANI9 1419 40.00 ims
gnnihunans anwthunana anwihunana
ansnsngulnaindl W rddssih tnsAn msseuneni A wdszih Tnsdw msszinein i sdrdseh Tnsdnsf maszine
o A = a a a A
RGN Aden Aden GIER)
AU TULUA SN AT TN DAULTANMTULMUA SN HRAINI TN AuUssInnIULMUAZIN¥AINITH
N 4
danguuneau) - - -

AUALAZANWLIAR BN

fegen Ay watlaenssu

Negendy widloenssu

negjendy widlaenssu

7B L

Ananwlun 1 swmun

uazldilszlomigegn

S =
nagan At Watlaenas

A =
nagan At WiaEINgIN

S =
nagan Ael WA TENITN

Heulla AR LAURINE LAUBINE

Turmewdl AN AN 2569 AN AN 2569 A AN 2569
Hane/lidaya AR (1911049) Aideyn (1haeefimuinedaw) Al (Faunudnae)
anuiRnse AT 081-689-2200 081-585-8598 095-878-2953

TIANLAUDINE

a¢l$a% 5,000,000.- LN

9138 M13719918% 12,500.- LN

1¢/l3a% 15,000,000.- LN

3178 M13199718% 37,500.- LN

981382 12,000,000.- L9

138 M1319918¢ 30,000.- LN

UNNNELIVR

nnesuudasinuszann 20 15 vanednaes

Wi lsax 8,000 Lnsiaiiaw LiuAdimn 3
5% snsuanaLL 1.0% Fatl dryyn

10204
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a

da .
NRUILLan

=b.
3,
Zs
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3 = o o s
sualuiles enefiesnasysnl

[mdaenasysnl

OUUATTLE-UANAN (18.21)
o & o o e
nuluiles anneieanasysod

Fandanasysnl

o

ANANA GPS : Lat, long

16.410310, 101.146920

16.412972,101.149346

¥ - .
e (19-9114-m191997)

2-0-0.0'l¢

138 800.0 A1974927

5-2-1.2'l4

38 2,201.2 A1371997

a

guulaafiniu

Y
ARNLALUALNATINY

Y R S
AR ALAN NN UNN

v ¥
PUININE X 8117 (LAT)

WINN39ARnULLTEZNN DL 28.00 LWAT

AnUsranne 67.00 LwmT

MINNI9RRDUULTTNN DL 104.00 AT

anilszanod 86.00 AT

ANIUANURADUL

1 AU

2 AU

TEALAL

felanuAn mndseAunuulszann 1 1wme

felsnuAn mnI1seAunuuLszin 1 1Wms

seaviBaANnSNe AL

A243193/A2NNNT19

LARZLUANIN

ANAENT N1 12.00 AT

WANIG N34 40.00 LUAT

A1AE19 N419 12.00 LuAT

WANIG N34 40.00 LMT

ANNLIUNANY anniunang
ansnsnyilnefdl T sdrtlszih A meszinen WA dtlszih A maszinan
o A a a
dailas Aoy Aoy
e s
Nz ngNTU NN
y 3
fangyinneauw - -

MLALAZENINUI AR DN

Negendy widirenssu

fegande ndizanssn

BaLaLYnG

Anannluniswmun

warldsslamigegm

Vege1Ae WitiTanssx

Vega1de wititenss

Hauwla

LAUAUNE LALALTN
Sunpawd AaMAN 2569 A9 AN 2569
fane/ Lidaya AN (1971284) ADUTIN (1971284)
annuiinnsiensdwet 086-037-7737 086-037-7737

TIANLAUBRUNE

ae'l$az 19,500,000.- 1N

38 A19199AE 48,750.- LN

Whanl3az 28,000 Lnsiathian Uuddvn

3T5% dryryn 5-10

UNHIEILUF

Whanlsaz 22,000 Lmseimeu UueAg N 3

5% snswanaLun 1.3% siadl 4oy 5-10

[md)}
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NS w9 19 nuwna oy Aualuies awnelesntsysal Sandnnasysnd
gy BIANTVNNATINEUAT 3 TU
A9RNUILATNAZAIN sruLUSuenAdaunae sruLSNE AN NUARAY, Neaensn
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2. uananslszidiuyaslusaaziasn

2.1 MTAATIZUYAAT TAEREILATIZUAUYY (Cost Approach)

Q

ANNIIARTLALA LANAITURAY

NM5AAsIzUYaAT TAEREILATIZUANYU (Cost Approach)



PeazibeANIssziugAyaA AvEnI N

a

AU

1.

2

7.

8

9

[
a A A

fnuileisidiv 43-2-54 15 vive
L HAANMATA MITNAY

. Cap. Rate Use

. ANNAANATIEABY A1T19IAY

. ANNAANATIEILABY

. ARan ATl

angdtynyn ALIAe

. AdRanALsL

Al dananaafuA A Ndty N

10. Discount Rate

AFNITATUIUANENITLTEN FAIUSUNAY

17,405.40 AT

20,000 U (mm:l,%ﬂmmumﬁmmwfﬁ”fm WQSs)
3.0% (Tnel Mkt.Cap rate Ladtiagfitszann 3-4 % )
50.00 UM

870,270.00 UM
10,443,240.00 LW
10.97 T (10T 11 tiew 21 3 0 Fufi 1 Sueneu 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



ANSINNISAIASIZUARIAN AU

509NN (Weighted Quality Score) tasnfFaumeuiudeyanann

AT A mms%m’mzﬁ@tumw nwizulag

doatuiin foyaifsauinay ninelau
SEET] .
11948 (%) 1 2 3 5 Alsviiu
Lﬁ@ﬁﬁu (m1971991) 3,748.0 2,345.0 1,292.0 4,495.4 17,405.4
1. fladuvinig / fiss
Vi / fidenau 20 8 6 6 8 8
NNTANUNIAN (DUURILNTN) 0 9 9 9 9 9
2. tlafn N8N
AT 15 7 8 8 7 6
gﬂ@'w%ﬁ'au 15 7 7 8 8 6
AnsTAUTIRY 15 6 7 7 8 7
3.ilaqaanmuwananu
aa1304tllna 0 9 9 9 9 9
ANLATEY IAtITaLl 10 7 6 6 7 7
ANTNARDY 10 8 6 6 7 6
4. daafianNnguaie
Hallag / ﬂ{]ﬁmﬂﬁlﬁlﬁlﬂ'}‘i’lj‘ﬂ\‘i 0 8 8 8 8 8
AnaniwnaglduseTaa 15 7 7 7 7 8
CREY 100 715 675 690 750 695
ATandnINsLlsauLiausIAmRan
. Fayaildlunsiinsz WA
FaRTIRYA
1 2 3 6 natleeiiu
TIANUNE (U / 79.9.) 32,017 17,058 20,898 30,000
U581 / Manfigunsasiasesld (U /#@9.9.) 8,004 853 2,090 900
91ANUAINNTL LU LW/ msR)| 24,013 16,205 18,808 29,100
NANITIATIZARINTNIF1 (AZLLL) 715 675 690 750 695
futlaz@vialunnafadula (R-Square) 99.36% Haﬁﬁﬁhﬁﬁu 19,856.76 UIN/F5.91
ANHANAIANIATFI (STDV) 559.17 d5luamnnu 20,000.00 UIN/AS.91
) AN wa'ld 1unans A ANN
LN AZILUY
0-2 3-4 5-6 7-8 9-10




FNSIUAAIANTENNAUAINATY YN

4 FTALLIAT AN YN FTALLIAT AngdgNgyn | USuend FANANTEN
" 3a auqﬂ &yadi 1 (um) Fa ﬁuzgm &yandi 2 (wm) | .- 8.0) (1)

1 224.A.50 21 4.A. 51 1,052,631.58 [ 9 N.N. 51 8 N.W. 52 1,263,157.89 2550 379,173.74
2 224.A.51 214.A.52 1,052,631.58 | 9n.N.52 8nN.W. 53 1,263,157.89 2551 2,180,451.12
3 224.A.52 214.A.53 1,052,631.58 | 9n.WN.53 8nN.N. 54 1,263,157.89 2552 2,315,789.47
4 22 4.A.53 214.A. 54 1,157,894.74 [ 9nNW. 54  8nN.N. 55 1,389,473.68 2553 2,353,706.84
5 224.m.54 214.A.55 1,157,894.74 [ 9nNW. 55 8 nN.N. 56 1,389,473.68 2554 2,533,834.59
6 224.A.55 21 4.A.56 1,157,894.74 1 9nN.56  8nN.W. 57 1,389,473.68 2555 2,547,368.42
7 224.A.56 214.A.57 1,273,684.21 | 9nN.57 8nN.N. 58 1,528,421.05 2556 2,589,077.53
8 22 4.A. 57 21 4.A.58 1,273,684.21 [ 9n.N. 58 8n.N. 59 1,528,421.05 2557 2,787,218.04
9 22 4.m. 58 21 4.A.59 1,273,684.21 [ 9nNW. 59  8n.N. 60 1,5628,421.05 2558 2,802,105.26
10 224.A.59 214.A.60 1,401,052.63 [ 9n.W.60 8 N.N. 61 1,681,263.15 2559 2,847,985.28
11 224.A.60 214.A.61 1,401,052.63 | 9 N.N. 61 8 N.N. 62 1,681,263.15 2560 3,065,939.84
12 22 4.A.61 214.A.62 1,401,052.63 | 9n.N.62 8nN.N.63 1,681,263.15 2561 3,082,315.78
13 22 4.m. 62 214.A.63 1,541,052.63 [ 9N N.63 8nN.N.64 1,849,494.73 2562 3,132,745.89
14 224.A. 63 214.A.64 1,541,052.63 [ 9nN.W. 64 8NN.65 1,849,494.73 2563 3,372,522.55
15 E 224.A.64 214.A.65 1,541,052.63 | 9nN.WN.65 8nN.N. 66 1,849,494.73 2564 3,390,547.36
16 %ﬁ 224.A.65 214.A.66 1,694,736.84 | 9nN.N.66 8N.N.67 2,034,865.26 2565 3,445,906.73
17 h 224.A.66 214.A.67 1,694,736.84 [ 9nNN. 67 8N.N.68 2,034,865.26 2566 3,709,740.97
18 22 4.A. 67 214.A.68 1,694,736.84 [ 9N N. 68 8nN.N. 69 2,034,865.26 2567 3,729,602.10
19 224.A.68 214.A.69 1,864,210.53 | 9n.N.69 8n.N. 70 2,238,351.78 2568 3,790,649.07
20 224.A.69 214.A.70 1,864,210.53 | 9AN. 70 8n.N. 71 2,238,351.78 2569 4,080,760.18
21 224.A.70 21 4.A. 71 1,864,210.53 | 9 A.N. 71 8 N.N. 72 2,238,351.78 2570 4,102,562.31
22 224.A.71 214.A.72 2,050,526.32 | 9nwW. 72 8AN. 73 2,462,292.22 2571 4,169,676.06
23 224.A.72 214.A. 73 2,050,526.32 ( 9nW. 73 8nN. 74 2,462,292.22 2572 4,488,824.92
24 224.A.73 214.A.74 2,050,526.32 | 9nN. 74 8NnN. 75 2,462,292.22 2573 4,512,818.54
25 224.A. 74 214.A.75 2,255,789.47 1 9nNN. 75 8N.N. 76 2,708,310.92 2574 4,586,757.42
26 224.A.75 214.A. 76 2,255,789.47 | 9nW. 76  8AN. 77 2,708,310.92 2575 4,937,741.24
27 224.A.76 214.A. 77 2,255,789.47 | 9nAW. 77 8AN. 78 2,708,310.92 2576 4,964,100.39
28 224.A.77 214.A. 78 2,481,052.63 | 9nN. 78 8nN.N. 79 2,979,457.80 2577 5,045,243.57
29 224.A.78 214.A.79 2,481,052.63 | 9nN. 79 8n.W. 80 2,979,457.80 2578 5,431,458.98
30 224.A.79 214.A.80 2,481,052.63 [ 9n.W.80 8n.N. 81 2,979,457.80 2579 5,460,510.43

2580 4,886,025.54




ANTIUAAINITIATICUNAAIRNENTITNNAY 4 AUN 1 NuENaY 2569

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

STHTLIAN ANTIAAIALTAqLIY o AU ANEMNAan [ angnisidiidaqiiuv
9 | hau 7.0% (unAl) (um) (uwnAl) (u) (u)
0.33 4 1n.8. 69 31 4.A. 69 0.9777 3,481,080.00 3,403,450.29 1,360,253.39 2,120,826.61 2,073,531.18
1.33 12 14.A.70  318.A.70 0.9137 10,443,240.00 9,542,383.98 4,102,562.31 6,340,677.69 5,793,717.39
2.33 12 14.A. 71 314.A. 71 0.8540 10,443,240.00 8,918,115.87 4,169,676.06 6,273,563.94 5,357,376.65
3.33 12 14.A. 72 318.A.72 0.7981 11,487,564.00 9,168,156.51 4,488,824.92 6,998,739.08 5,585,652.03
4.33 12 1d.A. 73  318.A.73 0.7459 11,487,564.00 8,568,370.57 4,512,818.54 6,974,745.46 5,202,339.13
5.33 12 14.A. 74 318.A.74 0.6971 11,487,564.00 8,007,822.96 4,586,757.42 6,900,806.58 4,810,457.41
6.33 12 18.A.75  316.A.75 0.6515 12,636,320.40 8,232,341.36 4,937,741.24 7,698,579.16 5,015,489.45
7.33 12 18.A.76  316.A.76 0.6089 12,636,320.40 7,693,776.97 4,964,100.39 7,672,220.01 4,671,324.23
8.33 12 1T8.A.77  318.A.77 0.5690 12,636,320.40 7,190,445.77 5,045,243.57 7,591,076.83 4,319,550.67
9.33 12 18.A.78  314.A.78 0.5318 12,636,320.40 6,720,042.77 5,431,458.98 7,204,861.42 3,831,572.44
10.33 12 18A.79  318.A.79 0.4970 12,636,320.40 6,280,413.81 5,460,510.43 7,175,809.97 3,566,469.87
10.97 7.68 14.A.80 214.A.80 0.4760 12,636,320.40 6,014,353.64 4,886,025.54 7,750,294.86 3,688,812.30

FaNyaATA91IY (L)

89,739,674.50

53,916,292.75

Andluyariilaqiu (Tnuee)

89,740,000.00

53,920,000.00
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nstsziiudaupesdelgnainddiaeniaeisnisAnansuyunauni (Replacement Cost Approach) WAAWNAEANANIIAN AMNANINNNT ITNUIRsANLgnademussaziBannissudiuyan taedsainananuannilaqiiaemingaui A

. . SANNAPA snAnday , gamﬁqﬂgnaé‘m 21821ANS inyann agUinyaFn Anluyan
. 1Hansau ANAESIS = 21821ANS AALAsNE | d9iaEan .
ANAUN snaazIann naunulus : FNNNIATFIU = : mNENINITau | sudan ANNA N ANA LN felanase
(RSH.) (UN/m5.4.) @l * (+),() 51A1 (%) : o o o .
() () (um) @) (% /) (%) (um)

anmslasa lailasundifndusien

- ﬁuﬁiﬁmﬂmﬂiumm? 18,984.00 29,000.00 550,536,000.00 19 28% 0% -28% 396,385,920.00 19.03 3.33% -63.42% 144,986,319.48
EREY 18,984.00 550,536,000.00 396,385,920.00 144,986,319.48

faansaeus (MAIAARN)

- ‘ﬁuﬁ@@mm FANANUIU 13 §18N3 6,926.00 3,200.00 22,163,200.00 19 38% 0% -38% 13,741,184.00 19.03 3.33% -63.42% 5,026,121.24
CRREY 6,926.00 22,163,200.00 13,741,184.00 5,026,121.24

faanvnTHULUE (MRIAIAQYN)

- ‘ﬁu’ﬁ'@@ma FANANUIU 2 §18N3 862.00 2,500.00 2,155,000.00 19 38% 0% -38% 1,336,100.00 19.03 3.33% -63.42% 488,706.11
CReEY 862.00 2,155,000.00 1,336,100.00 488,706.11

mmiﬁmm%;mgufﬁ

- 'ﬁuﬁi‘f@ﬂﬂ 65.00 8,000.00 520,000.00 19 38% 0% -38% 322,400.00 19.03 3.33% -63.42% 117,924 .44
EREY 65.00 520,000.00 322,400.00 117,924 .44

vanaun3aiuting / ude

- 'ﬁuﬁl‘f@ﬂﬂ 600.00 6,500.00 3,900,000.00 19 38% 0% -38% 2,418,000.00 19.03 3.33% -63.42% 884,433.33
EREY 600.00 3,900,000.00 2,418,000.00 884,433.33

AquALWAILLUTIAY

DUWAIUARUNT AN IUTATINNTUAZNLANSALRNANS

- ﬁuﬁﬁmﬂ 29,912.00 1,500.00 44,868,000.00 19 38% 0% -38% 27,818,160.00 19.03 3.33% -63.42% 10,175,065.33
EREY 29,912.00 44,868,000.00 27,818,160.00 10,175,065.33

fapaunin §4 2.00 LAST

- 819 1,113.00 3,000.00 3,339,000.00 19 38% 0% -38% 2,070,180.00 19.03 3.33% -63.42% 757,211.00
EREY 1,113.00 3,339,000.00 2,070,180.00 757,211.00

thealaganng wazihelauun

- ﬂ’ngq 20 WpT 110 4,200,000.00 4,200,000.00 19 38% 0% -38% 2,604,000.00 19.03 3.33% -63.42% 952,466.67
EREY - 4,200,000.00 2,604,000.00 952,466.67

‘I’JNVF\?MN@I 58,462.00 631,681,200.00 446,695,944.00 163,388,247.62

NN2LYIR

1. sptszifiusemisadrei. wsEneldldlssnnmunissaidinieaine w.e. 2568- 2569 TavaniAngUsziiuAmingauuiatszma nadundninasinnsgiugedelunisiansansaisiemios

3. BENRANsvinANdene A1sANengdtyau1n 30 U IeasumMuuaeng &ty Iy arwinAuAutm AniuAsedinaAdentas 3.33%

o Ao

2. sandszifiusaniongandn dszanmunissenainedine w.a. 2568-2569 aasannangissifiusmined@uuislsamalng Weasainaimsminddundseifiuyasfuaiasiinisanussiuasiatneld

AnNNAININGS

yarRelanasnadnias)

163,390,000.00

yaAlsznune

568,513,000.00

4. Msfansngardsziudansie neLsEmy fansayaridsznn 90% edyarsiunumaunulus (Replacement Cost New) 28481a13 tnelifiansninyarigusinaeseasszann 10% reeyarmuunaunilua lesanmniinaanuideegaznssnuianizlnsaing uaziaeans

LN LAV ULALB N WAV ‘Emiu’iﬁmmur;i@mu‘llmm%’qwmgmmﬂmmi




NARUIN N

srEazidandansUssiiuyaAMEnEau (sa)

2. uananslszidiuyaslusaaziasn

2.2 MsAAsIzUYaAT TnedgatAsiensiala (Income Approach)

ANNINARTLALA LANAITUAAY

a I 1 aca ' 2
naAaziyani Tnedsdmanziiaels (Income Approach)



aunfgrulunisdssiliuyaamsnddu Tassnslana iwdsysal

1. aunfgrwfnanusale

v 2 '
v o a

nindAumTiugInalsznn AUan Audains uazinuAniian Asiuselauanaadusaldainnislianinug deinunansmudseanns 13,692.67 Asaiums

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 5,884.00
Anchor,Shop (Fixed waz Gross Profit) 7,808.67
EREY 13,692.67

o AW ve DA o - | e e A A Ao N a a = = =
qqﬂmﬂﬁﬂj@mimﬁ‘uqqﬂmqﬂN'J']'WN“’] T@\?Iﬂﬁ\ﬂﬂqiiﬂﬁ]@ LW‘ﬁ‘iUﬂﬁ‘m WU'J’]V]?WH@‘LWI‘JJ?:LMLLM@m’]mm’]l,l,@:i_liﬂ’]?l,’a@ﬂifm g 2569 (N.ﬁ.-ﬂ.ﬂ.) L'ﬂ@ﬂﬂﬁ‘zﬂqmlﬁﬂuﬂz

al

o

573.85 UNN/AN3NLNAT LATERTINITELRAE UeN10d 99.35% LHaNansmnLaLs i adllszunninisinaaiusie lsuastl 2569 fatl

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 570.00 U / M9.4. / 1D

ansinssaulauassele (Growth rate)

AUUA AR IRANELAZLFNIWUN T 2569 - AaaAlsyiinIg 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 30.00% 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 2,547,600.00 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 Aban8@u °) (Other Expenses)

muunliiAnldaneau I 2569 - naentlszanninig

2.8 AssaLianlun1sIALALE (Rental Collection Fee)

° v = < J ]
e iR Assutan lungLA LA

2.9 AmldaraA1AaNR TG (Commission)

° vl 1 6 v ' a o
e N AN e AN AeN R TTU

2.10 ATUEUISAANISNSNE AU (Incentive Fee)

ANUUA LT ANLTNNITANNIN SWETRL

2.11 ANENAUANAN (Ground lease)

° v 1y Aa o
ﬂqﬂuﬂsluﬂﬂ']mqmﬂumqﬂ N

2.12 Rudrsaslidmsulsuilgaluaunnn (CAPEX Reserve)

muua WHRudseelddmiuliulgsluewneg

1gzunnunig

Ugzunninig

dgzanninig

gzunndnig

Ugzunninig

Ugzunninig

dgzanninig

gzunninig

Ugzunninig

1gzunnunig

Ugzunninig

(AU NI AU NATY )

gzunninig

3.00%

0.75%

0.75%

462,100.00

3.00%

946,068.20

3.00%

2.00%

2.40%

2.30%

1.80%

3.00%

184378l

984378 WA NLATLFN TN

ya958 1939w

umn

aniliew (Fndsuil 2570)

un

andieu (Gndsutl 2570)

184378 LN

g8 1939w

84378 IR NLATLFNTNUN

98907 l99us

a84378/ 19N



3. ANNAFIUNLINUARSIHANBLUNULALBNIIAAAA (Capitalization Rate & Discount Rate)

3.1 ams1AAam (Discount Rate)

A o o= A o a a - o £ o o= a v a % - . 2 a v . o o ~
Lu@\iqqﬂV]TWﬂ'&uV]ﬂ?gﬁLNumqLuuﬁ;?ﬂ“]l,ﬂu@juﬂﬂq?ﬂq BN Lﬂum?Wﬂ@uﬂ?:ﬁLﬂVW]ﬂﬂiﬁLﬂ@Iﬁ‘qﬂiﬁ@’]ﬂﬂ’]ﬁ‘ﬂﬂﬂ?@ﬂ ﬂ\‘]uuﬂqﬂ@ﬂﬂiﬂj Discount Rate azpa4 Lﬂuﬂﬁl?ﬁ‘ﬂ

v

winnzaniieananazalaliiianisaanu lnaUnfinasmuasiatsuana uUBANINNINIaUR lidANIEEN. AsiunnIRiansndnAnanarinszidayaan 2

o

d7uA8 Discount Rate = Risk free + Risk Premium  Iasiiansaunsail

o

Risk free Wansunandnsuanauununisasuluiuatimsiguialuszazioaimugsranmunishie szeziean 10 I waedaunds 1 D o Juil 7 nangran 2569

IAMuuAdRsINARELILNUNIAYLLITENI 1.80%

Risk Premium #WanspunannAasdeaifesiudssinnaesgsnani] naantiaiadnsnizaeaming@y  nsuiusdnnisuazRuaa wunlinauasybvinues
¥ o o

gena detiiAunenguuie  anazAsgiauazn1saunielu - uendszina - antunisaineanisilesuazfadeaur] NkansnusenIsAugIia Weiia1san

NINERUBAWAUAITANUUA Risk Premium Uszainns 8.6%

Discount Rate = Risk free + Risk premium
Risk free = 1.80%
Risk premium = 8.60%
Discount Rate = 10.40%
ansAnaafildlunssziiiv 10.50%

3.2 szazainigilssunnenig

nstssifiuygartitatsantlszanunismussazinaasnasaasdoyanan windu 10 T 11 hew 21 G (Ransanmusaud dns1aN - SUaAN) aAn ol AU 1

AUENL 2569



FNSIUAAIANTENNAUAINATY YN

4 FTALLIAT AN YN FTALLIAT AngdgNgyn | USuend FANANTEN
" 3a auqﬂ &yadi 1 (um) Fa ﬁuzgm &yandi 2 (wm) | .- 8.0) (1)

1 224.A.50 21 4.A. 51 1,052,631.58 [ 9 N.N. 51 8 N.W. 52 1,263,157.89 2550 379,173.74
2 224.A.51 214.A.52 1,052,631.58 | 9n.N.52 8nN.W. 53 1,263,157.89 2551 2,180,451.12
3 224.A.52 214.A.53 1,052,631.58 | 9n.WN.53 8nN.N. 54 1,263,157.89 2552 2,315,789.47
4 22 4.A.53 214.A. 54 1,157,894.74 [ 9nNW. 54  8nN.N. 55 1,389,473.68 2553 2,353,706.84
5 224.m.54 214.A.55 1,157,894.74 [ 9nNW. 55 8 nN.N. 56 1,389,473.68 2554 2,533,834.59
6 224.A.55 21 4.A.56 1,157,894.74 1 9nN.56  8nN.W. 57 1,389,473.68 2555 2,547,368.42
7 224.A.56 214.A.57 1,273,684.21 | 9nN.57 8nN.N. 58 1,528,421.05 2556 2,589,077.53
8 22 4.A. 57 21 4.A.58 1,273,684.21 [ 9n.N. 58 8n.N. 59 1,528,421.05 2557 2,787,218.04
9 22 4.m. 58 21 4.A.59 1,273,684.21 [ 9nNW. 59  8n.N. 60 1,5628,421.05 2558 2,802,105.26
10 224.A.59 214.A.60 1,401,052.63 [ 9n.W.60 8 N.N. 61 1,681,263.15 2559 2,847,985.28
11 224.A.60 214.A.61 1,401,052.63 | 9 N.N. 61 8 N.N. 62 1,681,263.15 2560 3,065,939.84
12 22 4.A.61 214.A.62 1,401,052.63 | 9n.N.62 8nN.N.63 1,681,263.15 2561 3,082,315.78
13 22 4.m. 62 214.A.63 1,541,052.63 [ 9N N.63 8nN.N.64 1,849,494.73 2562 3,132,745.89
14 224.A. 63 214.A.64 1,541,052.63 [ 9nN.W. 64 8NN.65 1,849,494.73 2563 3,372,522.55
15 E 224.A.64 214.A.65 1,541,052.63 | 9nN.WN.65 8nN.N. 66 1,849,494.73 2564 3,390,547.36
16 %ﬁ 224.A.65 214.A.66 1,694,736.84 | 9nN.N.66 8N.N.67 2,034,865.26 2565 3,445,906.73
17 h 224.A.66 214.A.67 1,694,736.84 [ 9nNN. 67 8N.N.68 2,034,865.26 2566 3,709,740.97
18 22 4.A. 67 214.A.68 1,694,736.84 [ 9N N. 68 8nN.N. 69 2,034,865.26 2567 3,729,602.10
19 224.A.68 214.A.69 1,864,210.53 | 9n.N.69 8n.N. 70 2,238,351.78 2568 3,790,649.07
20 224.A.69 214.A.70 1,864,210.53 | 9AN. 70 8n.N. 71 2,238,351.78 2569 4,080,760.18
21 224.A.70 21 4.A. 71 1,864,210.53 | 9 A.N. 71 8 N.N. 72 2,238,351.78 2570 4,102,562.31
22 224.A.71 214.A.72 2,050,526.32 | 9nwW. 72 8AN. 73 2,462,292.22 2571 4,169,676.06
23 224.A.72 214.A. 73 2,050,526.32 ( 9nW. 73 8nN. 74 2,462,292.22 2572 4,488,824.92
24 224.A.73 214.A.74 2,050,526.32 | 9nN. 74 8NnN. 75 2,462,292.22 2573 4,512,818.54
25 224.A. 74 214.A.75 2,255,789.47 1 9nNN. 75 8N.N. 76 2,708,310.92 2574 4,586,757.42
26 224.A.75 214.A. 76 2,255,789.47 | 9nW. 76  8AN. 77 2,708,310.92 2575 4,937,741.24
27 224.A.76 214.A. 77 2,255,789.47 | 9nAW. 77 8AN. 78 2,708,310.92 2576 4,964,100.39
28 224.A.77 214.A. 78 2,481,052.63 | 9nN. 78 8nN.N. 79 2,979,457.80 2577 5,045,243.57
29 224.A.78 214.A.79 2,481,052.63 | 9nN. 79 8n.W. 80 2,979,457.80 2578 5,431,458.98
30 224.A.79 214.A.80 2,481,052.63 [ 9n.W.80 8n.N. 81 2,979,457.80 2579 5,460,510.43

2580 4,886,025.54




nsdsziiiugamnindaulnadssnala (Income Approach) wasn s Tu#l 1 Nuenew 2569

niweduy : Tasenslasa iwrsysal

T . 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580
- ik 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.33 10.33 10.97
TIENSLAEA N
(SN 11n.8. 69 1d.A. 70 1 d.A. 71 1H.A. 72 1H.A. 73 1H.A. 74 1H.A. 75 1d.A. 76 1H.A. 77 1H.A.78 1H.A.79 1 d.A. 80
%uqm 31 6.A. 69 31 6.A. 70 31 6.A. 71 316.A. 72 3116.A.73 3116.A. 74 316.A.75 31 6.A. 76 3146.m. 77 3116.A.78 316.A. 79 21 4.A. 80
1 anudgrufieanusels (Revenues) AUIUADY 4 12 12 12 12 12 12 12 12 12 12 7.677
s18lAaInn1 919Uz UEN19AUT (Rental Revenue)
FuFimdtansen (Retail Area) 13,692.67 A1FILAT 54,770.68 164,312.04 164,312.04 164,312.04 164,312.04 164,312.04 164,312.04 164,312.04 164,312.04 164,312.04 164,312.04 105,124.37
- frounl¥ERsAELazEns A (Average Rental rate) 1 2569 570.00 LNW/AT.4.ARBU 570.00 587.10 604.71 622.85 641.54 660.79 680.61 701.03 722.06 743.72 766.03 789.01
- frua lSUfiNE AR ez BN (Growth Rate) 3.00% mail 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fvunlisnsnisneae (Occupancy Rate) 98.00% #inll 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00%

sue lARELAZ LTI NN

30,594,901.85

94,538,246.71

97,374,394.11

100,295,625.93

103,304,494.71

106,403,629.55

109,595,738.44

112,883,610.59

116,270,118.91

119,758,222.48

123,350,969.15

81,285,635.96

512158y 5_(Other Revenue)

- ?Wﬂiﬁﬁuj (Other revenue)

30.00% 229918 lAAENLAT LTI N LA

9,178,470.55

28,361,474.01

29,212,318.23

30,088,687.78

30,991,348.41

31,921,088.87

32,878,721.53

33,865,083.18

34,881,035.67

35,927,466.74

37,005,290.75

24,385,690.79

mmmiﬁ%uj (Total Other Revenue)

9,178,470.55

28,361,474.01

29,212,318.23

30,088,687.78

30,991,348.41

31,921,088.87

32,878,721.53

33,865,083.18

34,881,035.67

35,927,466.74

37,005,290.75

24,385,690.79

snelasan Total Revenue 39,773,372.40 122,899,720.72 126,586,712.35 130,384,313.72 134,295,843.13 138,324,718.42 142,474,459.97 146,748,693.77 151,151,154.59 155,685,689.22 160,356,259.90 105,671,326.75
2 muuﬁgﬁmﬁlmﬁ“ﬂmﬂdw (Costs & Expenses)
AUNULIE wazA1 1991815684 1UN15 (Costs & Expenses)
- A ldanadnunsvinAuazenaLazin ¥R aens (Cleaning & Security expense) 2,547,600.00 1 UsudnDar  3.00% 849,200.00 2,624,028.00 2,702,748.84 2,783,831.31 2,867,346.24 2,953,366.63 3,041,967.63 3,133,226.66 3,207,223.46 3,324,040.16 3,423,761.37 2,256,185.11
- ﬁﬂ%@"mﬁ’]u@’]ﬁ’]ﬁ‘%ﬂiﬂﬂ (Utilities expense) 3.00% ve9melarn 1,193,201.17 3,686,991.62 3,797,601.37 3,911,529.41 4,028,875.29 4,149,741.55 4,274,233.80 4,402,460.81 4,534,534.64 4,670,570.68 4,810,687.80 3,170,139.80
- Anl[NAUNIRAA (Sale Promotion expense) 0.75% ‘ﬂ’ﬂ\iﬁ"]ﬁliﬁﬁ’iﬁi’]LLZ\]::']_I??ﬂ'W?'ﬁuﬁ 229,461.76 709,036.85 730,307.96 752,217.19 774,783.71 798,027.22 821,968.04 846,627.08 872,025.89 898,186.67 925,132.27 609,642.27
- ﬁﬂﬁ@uﬁﬁqﬁﬂmmma‘ (Maintenance) 0.75% a4 lasn 298,300.29 921,747.91 949,400.34 977,882.35 1,007,218.82 1,037,435.39 1,068,558.45 1,100,615.20 1,133,633.66 1,167,642.67 1,202,671.95 792,534.95
- A ldanRenfunnsLseiusaning@u (Property Insurance) 462,100.00 1 USuiatlar  3.00% 154,033.33 475,963.00 490,241.89 504,949.15 520,097.62 535,700.55 551,771.57 568,324.71 585,374.45 602,935.69 621,023.76 409,241.30
- m'ﬂ%@'mLﬁmﬁumﬁﬁﬁmmz&ﬂqnm%q (Property tax) 946,068.20 UM ﬂé“mﬁuﬂm 3.00% 315,356.07 974,450.25 1,003,683.75 1,033,794.27 1,064,808.09 1,096,752.34 1,129,654.91 1,163,544.55 1,198,450.89 1,234,404.42 1,271,436.55 837,849.34
- ﬁﬂ%’ﬁhﬂéw‘] (Other Expenses) 2.00% 299978 lA398 795,467.45 2,457,994.41 2,531,734.25 2,607,686.27 2,685,916.86 2,766,494.37 2,849,489.20 2,934,973.88 3,023,023.09 3,113,713.78 3,207,125.20 2,113,426.54
918197121994 (Costs & Expenses) 3,835,020.08 11,850,212.04 12,205,718.40 12,571,889.95 12,949,046.65 13,337,518.05 13,737,643.59 14,149,772.90 14,574,266.09 15,011,494.07 15,461,838.89 10,189,019.32
ﬁ’]‘lﬁ“fltul;l'u Gross profit (GOP) 35,938,352.33 111,049,508.69 114,380,993.95 117,812,423.76 121,346,796.48 124,987,200.37 128,736,816.38 132,598,920.87 136,576,888.50 140,674,195.16 144,894,421.01 95,482,307.44
- AnssnlenlunsA AN (Rental Collection Fee) 2.40% w8998 lrn 954,560.94 2,949,593.30 3,038,081.10 3,129,223.53 3,223,100.24 3,319,793.24 3,419,387.04 3,521,968.65 3,627,627.71 3,736,456.54 3,848,550.24 2,536,111.84
- ﬁﬂ‘ﬁ‘ﬁﬂﬁﬁﬂ@uﬁ“ﬂ%ﬂ (Commission) 2.30% ﬂﬂﬂ?ﬂﬂiﬁ/ﬁ'%‘ﬁﬁLLﬁzu?ﬂﬂiﬁuﬁ 703,682.74 2,174,379.67 2,239,611.06 2,306,799.40 2,376,003.38 2,447,283.48 2,520,701.98 2,596,323.04 2,674,212.73 2,754,439.12 2,837,072.29 1,869,569.63
- ANLTUNTAANININERU (Incentive Fee) 1.80% mmﬁ’ﬂmﬁzuﬁu 617,041.96 1,906,659.64 1,963,859.43 2,022,775.22 2,083,458.47 2,145,962.23 2,210,341.09 2,276,651.33 2,344,950.86 2,415,299.39 2,487,758.37 1,639,379.27
- ﬁ’]L‘ﬁ’Wﬁaquﬁmmﬂ (Ground lease) (mmmmﬁwﬁ'ﬁumm&ymw) 1,360,253.39 4,102,562.31 4,169,676.06 4,488,824.92 4,512,818.54 4,586,757.42 4,937,741.24 4,964,100.39 5,045,243.57 5,431,458.98 5,460,510.43 4,886,025.54
- @uzﬁ’wm%ﬁwﬁ*uﬂé”uﬂg‘ﬂuﬂmﬂm (CAPEX Reserve) 3.00% 299978 lA398 1,193,201.17 3,686,991.62 3,797,601.37 3,911,529.41 4,028,875.29 4,149,741.55 4,274,233.80 4,402,460.81 4,534,534.64 4,670,570.68 4,810,687.80 3,170,139.80
Net cashflow 31,109,612.12 96,229,322.14 99,172,164.92 101,953,271.29 105,122,540.56 108,337,662.45 111,374,411.22 114,837,416.65 118,350,318.98 121,665,970.45 125,449,841.88 81,381,081.35
- Discount Rate 10.5% 0.9673 0.8754 0.7922 0.7169 0.6488 0.5871 0.5313 0.4809 0.4352 0.3938 0.3564 0.3343
= Hﬁﬁi’lﬂ@'ﬂﬁ’u (Present Value) 683,516,580.23 UN 30,091,269.04 84,234,704.34 78,561,749.32 73,090,383.14 68,201,298.51 63,608,327.72 59,177,642.57 55,219,615.13 51,501,172.43 47,913,128.56 44,708,823.88 27,208,465.59

NaA111A911UgNE Net Present Value (NPV) (nLe)

683,500,000.00 UM




agtyaAmindauiitlszidiuyan

mMsdsziiuyaAmMSndgaunAl23ENsauNN (Cost Approach)

yAATiAY
\flafiau 43-2-54 15 n3a 17,405.4 M99
ﬁm’*f]ugamaw“ﬁmwﬁﬂﬁﬁu ASLARAT 10 T 11 haw 21 U
agilyarfiauwiiucy 53,920,000.00 LW
gaﬁhﬁaﬂgnﬂ?ﬁq uazdIUNMUIAIL Hludu 163,390,000.00 UM
aglyaAmnsneaau dluldu 217,310,000.00 1w
(@DedRRULA AR URINLAUNT T UL EIY)
msisziiuyarmindgaunaazdgsela (Income Approach)
yaAmeRssele Wuku 683,500,000.00 UM

(Wnsasul ARUATNATUUILEULIN D)






