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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 (NESDC)
Note: GDP & wholesale & retall trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)

Consume items
Non-Consume

items 13.3% 9.2% Other

5.8% Personal care & Apparels
17.9% Transportation & Travel

24.5% Home & Furnish

Consume items

86.7%
42.6% Food & Drinks

Source: National Statistical Office (NSQ)

Note: Non-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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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)

Diffusion index

70
60
50
40
30
20
10
O > O« > O N > a0 m > a9 > awm > 00
NE3dBaodlagd galoodd g
£ 2 £ ZTDESN LISV L SUid SV
T C O (T ) ] (1]
- - - - - - -
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 5! il 51 47 47
 Total s s s s 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:::s? 4a 222 223 226 235 227
Big C 146 153 155 170 156
Tops 11 10 & 5 5

Total 379 386 387 400 387

Source: Euromonitor, campany data, and compiled by Krungsri Research
Mote: 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 as
MaxValu 29 29 29 30 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Total 496 498 438 481 491

Source: Euramonitor, 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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2020 2021 2022 2023 2024 2025E

Source: TRA, Krungsri Research
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
;:[’: f:,]p;rrem”“t 746 983 1,086 1,205 1,500
I::;E:ﬂ;g’; 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 Krungsri 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 Krungsri Ressarch
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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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2. uanaNTlsTIdiuyaAlusaazIaen

2.1 MsIAszviyan TnadgalAsIzAUY (Cost Approach)

ANNIARZLAEA LANFITUAAY

n53tATzviyanT TnedBaLAsIzAUNY (Cost Approach)
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2. uanaNTlsTIdiuyaAlusaazIaen

2.2 MsaAszviyan Tnedgainsieisnala (Income Approach)

ANNIERZLALA LANFITUAAY

nsaAszviygan Tnedgainsieisnala (Income Approach)
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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)
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\Hasannine@uiitssifiuaiiugsiaduaugnisd Gadunind@udssnminaliiAnseldainnistienses Auiunisidenld Discount Rate azsaadludnig
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dnufa Discount Rate = Risk free + Risk Premium Iagiia15eun bl
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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
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nsiszifiuygamynsnafulnedssela (Income Approach) yaA tu FU¥ 1 NuaNaY 2569

NSNERY : TAsan1slana Uszandu

. 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
. 4 0.33 1.33 2.33 3.33 433 5.33 6.33 7.33 8.33 9.33 10.33
kR E 2
LN 1n.8.69 14d.A.70 1d.A. 71 1d.A.72 14d.A. 73 1d.A. 74 14d.A.75 1d.A. 76 1d.A.77 14d.A. 78 14d.A.79
z‘?”uqm 31 5.A. 69 315.A.70 316.A. 71 315.A.72 316.A.73 315.A. 74 315.A.75 315.A.76 315.A. 77 316.A.78 315.A.79
1 aunAguieaiusele (Revenues) UILAEY 4 12 12 12 12 12 12 12 12 12 12
s181l4a1nn151 g A UEN15LT (Rental Revenue)
RuAn@lanssa (Retail Area) 12,630.32 M5ILNAT 50,521.28 151,563.84 151,563.84 151,563.84 151,563.84 151,563.84 151,563.84 151,563.84 151,563.84 151,563.84 151,563.84
- faunlidmsAnEuazLEnsIeRe (Average Rental rate) 1 2569 780.00 LN/A9.4./ARBU 780.00 803.40 827.50 852.33 877.90 904.23 931.36 959.30 988.08 1,017.72 1,048.25
- fnnliSuiRas AN Le =133 (Growth Rate) 3.00% pinil 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- faunlsi§msnsigniede (Occupancy Rate) 98.00% sinll 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00%
soumeldAnT ez B 38,618,466.43 119,331,061.27 122,910,993.11 126,598,322.91 130,396,272.59 134,308,160.77 138,337,405.59 142,487,527.76 146,762,153.60 151,165,018.20 155,699,968.75
s1elADY % (Other Revenue)
- m”Lﬁ‘éuq (Other revenue) 25.00% 0938/ lAANITLATLENINLT 9,654,616.61 29,832,765.32 30,727,748.28 31,649,580.73 32,599,068.15 33,577,040.19 34,584,351.40 35,621,881.94 36,690,538.40 37,791,254.55 38,924,992.19
mmwiaﬁ"uq (Total Other Revenue) 9,654,616.61 29,832,765.32 30,727,748.28 31,649,580.73 32,599,068.15 33,577,040.19 34,584,351.40 35,621,881.94 36,690,538.40 37,791,254.55 38,924,992.19
718lA99% Total Revenue 48,273,083.04 149,163,826.59 153,638,741.39 158,247,903.63 162,995,340.74 167,885,200.96 172,921,756.99 178,109,409.70 183,452,691.99 188,956,272.75 194,624,960.94
2 auuﬁgﬂmﬁ'mﬁ’umadw (Costs & Expenses)
AUYUAIE wasA1lTa18N156141UN5 (Costs & Expenses)
- AnldanaAunNvNANazanalazineANtlanasie (Cleaning & Security expense) 2,365,400.00 LW Usuiaday 3.00% 788,466.67 2,436,362.00 2,509,452.86 2,584,736.45 2,662,278.54 2,742,146.90 2,824,411.30 2,909,143.64 2,996,417.95 3,086,310.49 3,178,899.80
- A ldanafuanansnyine (Utiliies expense) 4.00% 29971elATan 1,930,923.32 5,966,553.06 6,145,549.66 6,329,916.15 6,519,813.63 6,715,408.04 6,916,870.28 7,124,376.39 7,338,107.68 7,558,250.91 7,784,998 .44
- AnldaneAuNNgRanA (Sale Promotion expense) 0.75% apaneldAduazLEnsg 289,638.50 894,982.96 921,832.45 949,487 .42 977,972.04 1,007,311.21 1,037,530.54 1,068,656.46 1,100,716.15 1,133,737.64 1,167,749.77
- AdaN193N181A1T (Maintenance) 1.00% 109318 lATan 482,730.83 1,491,638.27 1,536,387.41 1,582,479.04 1,629,953.41 1,678,852.01 1,729,217.57 1,781,094.10 1,834,526.92 1,889,562.73 1,946,249.61
- A ldaneReniunnslsziuseninedu (Property Insurance) 562,300.00 UM sz 3.00% 187,433.33 579,169.00 596,544.07 614,440.39 632,873.60 651,859.81 671,415.61 691,558.07 712,304.82 733,673.96 755,684.18
- ﬁq‘Lsﬁaﬁmﬁmﬁunqﬁﬁﬁmm:ﬁqﬂ@mﬁw (Property tax) 4,005,522.24 1 Usuiaday 3.00% 1,335,174.08 4,125,687.91 4,249,458 .54 4,376,942.30 4,508,250.57 4,643,498.09 4,782,803.03 4,926,287.12 5,074,075.73 5,226,298.01 5,383,086.95
- m“l,%'m%'uq (Other Expenses) 1.00% 109318 lATau 482,730.83 1,491,638.27 1,536,387.41 1,582,479.04 1,629,953.41 1,678,852.01 1,729,217.57 1,781,094.10 1,834,526.92 1,889,562.73 1,946,249.61
51821918199N (Costs & Expenses) 5,497,097.56 16,986,031.46 17,495,612.41 18,020,480.78 18,561,095.20 19,117,928.06 19,691,465.90 20,282,209.88 20,890,676.17 21,517,396.46 22,162,918.35
fn'lsdudn Gross profit (GOP) 42,775,985.48 132,177,795.13 136,143,128.99 140,227,422.85 144,434,245 54 148,767,272.91 153,230,291.09 157,827,199.83 162,562,015.82 167,438,876.30 172,462,042.58
- AnsssailanlunnafiuAndn (Rental Collection Fee) 2.40% 289melasn 1,158,553.99 3,579,931.84 3,687,329.79 3,797,949.69 3,911,888.18 4,029,244.82 4,150,122.17 4,274,625.83 4,402,864.61 4,534,950.55 4,670,999.06
- A4 e A AexETd (Commission) 2.30% ve9m1eldANELALENIA 888,224.73 2,744,614.41 2,826,952.84 2,911,761.43 2,999,114.27 3,089,087.70 3,181,760.33 3,277,213.14 3,375,529.53 3,476,795.42 3,581,099.28
- ANUIMTAANIININERU (Incentive Fee) 1.80% warin st 733,125.72 2,265,358.48 2,333,319.23 2,403,318.81 2,475,418.38 2,549,680.93 2,626,171.35 2,704,956.50 2,786,105.19 2,869,688.35 2,955,779.00
- Rudrsesl3dmiudsudseluewnnn (CAPEX Reserve) 3.00% 289972/ l699n 1,448,192.49 4,474,914.80 4,609,162.24 4,747,437 .11 4,889,860.22 5,036,556.03 5,187,652.71 5,343,282.29 5,503,580.76 5,668,688.18 5,838,748.83
Net cashflow 38,547,888.55 119,112,975.61 122,686,364.87 126,366,955.82 130,157,964.49 134,062,703.43 138,084,584.53 142,227,122.07 146,493,935.73 150,888,753.80 155,415,416.42
- Capitalization rate Avsuanansne AU 10 6.5% 2,391,006,406.41
- Discount Rate 9.5% 0.9702 0.8860 0.8092 0.7390 0.6748 0.6163 0.5628 0.5140 0.4694 0.4287
- yaA11laq1iu (Present Value) 1,815,300,644.49 1N 37,399,220.88 105,537,527.43 99,272,742.70 93,379,840.16 87,836,744.63 82,622,691.29 77,718,147.97 73,104,741.93 68,765,191.04 | 1,089,663,796.46

NaA11a91TUgNE Net Present Value (NPV) (HlmLe)

1,815,300,000.00 un




aglyaAmnindduiidssiiuyann

nsisziiuyaAningRunaedBni1saunN (Cost Approach)

NAANIAY AIUNTTHANBANYTOL

Hanmnu 14-3-93.4 15 “sa 5,993.4 M151901
UszLiusA i A15199aL 220,000.00 UN

agUnaAauilutu (TaAs)  1,318,550,000.00 uw
NAARIUGNASIS UAzAIUNBUIAL Hludu 440,770,000.00 U
AgUyaAmMIngau Wlwldu  1,759,320,000.00 uw

(MHINULAAS DN AL A UA NS AUADINNULNDIU)

nsdsziiuyanmingdunaadssela (Income Approach)
yaAAER Bl ilwldu  1,815,300,000.00 LW

(HRHNLLUAFRERUMIRTUANUAULINAIY)
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