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Figure 1: Wholesale & Retail Trade Value vs GDP Growth
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Source: The National Ecenomic and Social Development Coundl (NESDC)
MNete: GDP & wholesale & retail trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)
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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 5: Consumer Confidence Index (CCl)
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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 Sl 47 a7
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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Mate: E = estimated

Table 2: Major Hypermarket Outlets in Thailand

Retailers 2021 2022 2023 2024 2025E
'S‘f:::;{H 222 223 226 225 227
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
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 35
MaxValu 29 29 29 20 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Total 496 498 488 431 491

Seurce: 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' gofresh 2,197 2,153 2,050 2,027 2,097
Big C Mini 1,343 1433 1580 1605 1,602
fé f;p;rremar“t 746 983 1,08 1205 1,500
I::::lsz,:f; 1,120 660 823 511 523
Shell 5elect 172 170 171 180 180
Lawson 108 150 161 164 180 230
siffy 154 155 149 148 148
MaxValu Tanjai 20 19 19 9 L]

Total 19,036 19,572 20,587 21,110 21,884

Source: Euromonitor, 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
Note: E, F = estimated and forecast by Erungssi Ressarch
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Table 5: Modern Trade Retail Business Growth (%)

2021 20232 2023 2024 Z025E  2026F-2028F
Departrment storas cili L 3.2 4.8 4.0 30-35 2.0-3.0

Discount storess

Hypermarkets/Supercenters <. =Ry =23 S HhaEEL Sk
Supermarkets -8.0 6.0 5.5 55 3.0-4.0 30-35
Convenlence stores -1.5 45 5.0 F.o 4.5-55 4550
MModern retail sales growth -0.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0

Sounce: Tha Retailors Assagiation (TRA], Buremeniter, Srunpiri Research

Mete: 020-H08 etimated and fanecast by Krungsn Research
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. Fayaildlunsiinsz WA
FaRTIRYA
1 2 3 4 QREMIEERGTY
TIANUNE (U / 79.9.) 10,000 16,250 13,422 15,000
U581 / Manfigunsasiasesld (U /#@9.9.) 1,000 2,000 1,500 1,500
91ANUAINNTL LU (LW / R9.9.) 9,000 14,250 11,922 13,500
NANITIATIZARINTNIF1 (AZLLL) 700 775 750 765 765
futlaz@vialunnafadula (R-Square) 98.54% Hwi%hﬁﬁu 13,380.70 UIN/F5.91
ANHANAIANIATFI (STDV) 343.98 d5luamnnu 13,000.00 UIN/AS.91
) AN wa'ld 1unans A ANN
LN AZILUY
0-2 3-4 5-6 7-8 9-10




nsisziiiuyaAfsilanasne

nstlsziudauaesdelgnainsldidaninedsnisAnannsuyunauni (Replacement Cost Approach) waainsaaA@ansA axanwnsldunesdealgnasmumaaziasanisilssilduga

o

TnedsAanamnaninilaqiiaemningauiag

v FAINNAAN WnAdau . yamAslanadne
: \Wanisan | Anadsng = 21821ANS Aauasne | asdandan | 7 *
[AUTN PRGN naunulng : AN = : AINANINITA1iU
(M9u.) (UN/m9.4.) @) (+),(-) 5101 (%) :
(un) W33 U (%) ()
1 |araslasa lawlasunffnduiiien
- ﬁuﬁﬁlﬁmmqu 12,766.00 29,000.00 370,214,000.00 18 26% 0% -26% 273,958,360.00
39N 12,766.00 370,214,000.00 273,958,360.00
2 ﬁqamsnﬂuﬁ (ué’amﬂqu)
- ﬁuﬁ%mm $NANUIU 9 78INT 4,330.00 3,200.00 13,856,000.00 18 36% 0% -36% 8,867,840.00
ER LY 4,330.00 13,856,000.00 8,867,840.00
3 |feandnseusus (MAIAIARQN)
- ﬁuﬁ%mm $ANANUIU 6 N3 602.00 2,500.00 1,505,000.00 18 36% 0% -36% 963,200.00
ER LY 602.00 1,505,000.00 963,200.00
4 mmsﬁ'mm%‘mguﬁq%mﬁm waziintnAaunIm
- ‘ﬁuﬁﬁlﬁﬁ’mmqu 315.00 8,000.00 2,520,000.00 18 36% 0% -36% 1,612,800.00
ER LY 315.00 2,520,000.00 1,612,800.00
5 |aimansviaaiAuaas
- ﬁumﬁmﬁmﬂuﬁmﬁmm 1 165.00 4,500.00 742,500.00 18 36% 0% -36% 475,200.00
i dmennelwieafiures 2 160.00 | 4,500.00 720,000.00 18 36% 0% -36% 460,800.00
- i dmenneluwieafues 3 128.00 |  4,500.00 576,000.00 2 4% 0% 4% 552,960.00
CR LY 453.00 2,038,500.00 1,488,960.00
AVUNBUUIAIL
auw/aIvAaUnsnMelulATINITLATNIGLARSALDNANS
- ﬁuﬁi‘ﬁ/@‘ﬂﬂ 16,172.00 1,500.00 24,258,000.00 18 36% 0% -36% 15,525,120.00
CR LY 16,172.00 24,258,000.00 15,525,120.00
1halagans uazihalasan
- ﬁ’]ﬁl@‘\‘i 20 WNRAT 19/ 4,200,000.00 4,200,000.00 18 36% 0% -36% 2,688,000.00
CR LY - 4,200,000.00 2,688,000.00
squﬁ”'mum 34,638.00 418,591,500.00 305,104,280.00

RNELKIR

(3

saraslanass(nie)

u

305,100,000.00

uamUsznuns

LY

376,732,000.00

1. mdszidiusemisedneii UFEngldldUszanunissepidinieaing w.e. 2568-2569 vevanAngsziiuAmingduwisdsena lnadundninaeiuimsgaudnedsunisfiansansaisiedaauds

unlsuud b unnzanninaanuiuasa

2. mAtsziusieniaagendn UssnnainissaiAneaadne w.a. 2568-2569 1eeannanglsziiuAmnineduuislssmalng Wwesainanmminddunlszidugasniuanaisninisanusieiuadene 14

o

s
TAANHN AN NG

3. nsfiansainyarlsziudnAsiy n1auFEmy fansangaAitlszanm 90% sesyarfuumawnulua (Replacement Cost New) 218481A13 tneliiansounyaAngiusnaese1nnstssuns 10% 199

yarrumaunulug Wesaaniniiaanudemeaznsznuanizlasaie uazitennns wnnzdsuuumilenuiuwiniu Ineldldnsgnusediniasaieaesgiusnenns




NARUIN N

srEazidaniamslssiduyamsngau (sa)

2. uanaNTlsTIdiuyaATlus1aazIaen

2.2 MsaAszviyan Tnedgainsiensnala (Income Approach)

ANNIERZIALA LANFITUAAY

nsaAsziiygan Tnedgainsieisnala (Income Approach)



aunfgrulunsdssiliuyaamsnddu Tassmslana dsougs

1. aunfgrwfnanusale

v ¥ 1
Y 1 e o a

nindAumTiugInalsznn Aan Audaiuns uaziudnian Asiusglauanaadusaldainnislianinum deiunansmulseanns 9,071.42 m9n9iums uen

o

WUNFELLIL Fixed WAy N3 MWLL Gross Profit Iasiusiniduunidiumazlssinnisnaazias asail

£ 1
A

97’75")\7LL@@\??"?EI?\JA‘?LEE!@LEE/QHVL/W‘LJWL°Zf’7

UszLnnRuiig AUNARUT (A5.4.)
Hypermarket & Food Court 5,852.00
Anchor, Shop (Fixed was Gross Profit) 3,219.42
CREY 9,071.42

o AW ve DA o = e e A A Ao N a = = P =
qqﬂmﬂﬁﬂj@mimﬁ‘uqqﬂmqﬂN'J']'WN“’] T@\?Iﬂﬁ\ﬂﬂqiiﬂﬁ]@ ﬂﬁ"]m‘]_qlﬁ‘ W‘].I'JW]?WEIZMVI‘JJ?:LMHN@ﬁli’]ml,‘ij’]l,l,@:um’]il/a@m'm g 2569 (N.ﬁ. - ﬂ.ﬂ.) Lﬁmﬂﬂi:ﬁﬂmmﬂu@:

al

o

617.21 UMN/ANINLNAT WAZERIINITLRAL 1] 2569 1aAsieinnd 99.98% LHaNa1swaqLizEmmYaslssannunsneaiumelaaast 2569 sail

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 620.00 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 96.00% 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) 1srunainis 1,703,800.00 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)

muualiiAnldaneau I 2568 - naemtlszanninig

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

4.00%

1.00%

1.50%

337,200.00

3.00%

330,624.18

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 7.50%

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

n/ aa o -
ninday : lasamsiana Usious

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
TIETLALA -
ErY 1n.8. 69 1 4.A. 70 1 4.A. 71 14.A. 72 14.A.73 14.A. 74 14.A.75 1 4.A. 76 1 4.0, 77 14.A.78 14.A.79
a‘”uqm 31 5.A. 69 31 8.A. 70 31 8.A. 71 31 8.A. 72 31 8.A. 73 31 5.A. 74 3118.A.75 31 8.A. 76 31 8.A. 77 31 6.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) 9,071.42 AN919LAS 36,285.68 108,857.04 108,857.04 108,857.04 108,857.04 108,857.04 108,857.04 108,857.04 108,857.04 108,857.04 108,857.04
- fuualiens AN uazLBn"a1ed (Average Rental rate) 11 2569 620.00 LNW/AT.N.ARBU 620.00 638.60 657.76 677.49 697.82 718.75 740.31 762.52 785.40 808.96 833.23
- 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) 96.00% fiall 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00%
souse l4AT LAz BT 21,597,236.74 66,735,461.51 68,737,525.36 70,799,651.12 72,923,640.65 75,111,349.87 77,364,690.37 79,685,631.08 82,076,200.01 84,538,486.01 87,074,640.59
s12lpay 5 _(Other Revenue)
- mio%’%'uq (Other revenue) 20.00% w018 ldANTLAZEANT AT 4,319,447.35 13,347,092.30 13,747,505.07 14,159,930.22 14,584,728.13 15,022,269.97 15,472,938.07 15,937,126.22 16,415,240.00 16,907,697.20 17,414,928.12
mumirﬁ‘f‘éuq (Total Other Revenue) 4,319,447.35 13,347,092.30 13,747,505.07 14,159,930.22 14,584,728.13 15,022,269.97 15,472,938.07 15,937,126.22 16,415,240.00 16,907,697.20 17,414,928.12
71elm99u Total Revenue 25,916,684.08 80,082,553.82 82,485,030.43 84,959,581.34 87,508,368.78 90,133,619.85 92,837,628.44 95,622,757.30 98,491,440.02 | 101,446,183.22 |  104,489,568.71
2 auuﬁgﬁuﬁmﬁuswdw (Costs & Expenses)
UYWL UASAT 1 TA18N19A14HUN19 (Costs & Expenses)
- AnldanaAuN1IINANNAraALaZIN I ANNLaaATY (Cleaning & Security expense) 1,703,800.00 1N Usudiaday 3.00% 567,933.33 1,754,914.00 1,807,561.42 1,861,788.26 1,917,641.91 1,975,171.17 2,034,426.30 2,095,459.09 2,158,322.86 2,223,072.55 2,289,764.73
- A ldaneAuans1syling (Utilities expense) 4.00% 189718 lfsn 1,036,667.36 3,203,302.15 3,299,401.22 3,398,383.25 3,500,334.75 3,605,344.79 3,713,505.14 3,824,910.29 3,939,657.60 4,057,847.33 4,179,582.75
- AnlfaNeAUN13AAaA (Sale Promotion expense) 1.00% 0sme AT uazEN I 215,972.37 667,354.62 687,375.25 707,996.51 729,236.41 751,113.50 773,646.90 796,856.31 820,762.00 845,384.86 870,746.41
- ANaN1393N#181AT (Maintenance) 1.50% wasselasan 388,750.26 1,201,238.31 1,237,275.46 1,274,393.72 1,312,625.53 1,352,004.30 1,392,564.43 1,434,341.36 1,477,371.60 1,5621,692.75 1,667,343.53
- A ldaneReafunnLsyAusmsne@u (Property Insurance) 337,200.00 U Usudisday 3.00% 112,400.00 347,316.00 357,735.48 368,467.54 379,521.57 390,907.22 402,634.43 414,713.47 427,154.87 439,969.52 453,168.60
- ﬁﬂ%’mL’ﬁ'ﬂqﬁumﬁﬁaw,m%mqnm%’w (Property tax) 330,624.18 U Usudisday 3.00% 110,208.06 340,542.91 350,759.19 361,281.97 372,120.43 383,284.04 394,782.56 406,626.04 418,824.82 431,389.56 444,331.25
- m‘L%@'m%'uj (Other Expenses) 1.00% waemelATn 259,166.84 800,825.54 824,850.30 849,595.81 875,083.69 901,336.20 928,376.28 956,227.57 984,914.40 1,014,461.83 1,044,895.69
51814181994 (Costs & Expenses) 2,691,098.23 8,315,493.52 8,564,958.32 8,821,907.07 9,086,564.29 9,359,161.21 9,639,936.05 9,929,134.13 10,227,008.16 10,533,818.40 10,849,832.95
Ainlsdnumu Gross profit (GOP) 23,225,585.86 71,767,060.30 73,920,072.11 76,137,674.27 78,421,804.50 80,774,458.63 83,197,692.39 85,693,623.16 88,264,431.86 90,912,364.82 93,639,735.76
- AnsssudianlunnafiueAien (Rental Collection Fee) 2.40% 289318 lATau 622,000.42 1,921,981.29 1,979,640.73 2,039,029.95 2,100,200.85 2,163,206.88 2,228,103.08 2,294,946.18 2,363,794.56 2,434,708.40 2,507,749.65
- A ldane AN AeN R (Commission) 2.30% 10938/ ldANIFLALEN INLT] 496,736.44 1,534,915.61 1,580,963.08 1,628,391.98 1,677,243.74 1,727,561.05 1,779,387.88 1,832,769.51 1,887,752.60 1,944,385.18 2,002,716.73
- ANUIMINIAANININEAU (Incentive Fee) 1.80% wparinladusdu 397,923.28 1,229,582.94 1,266,470.43 1,304,464.54 1,343,598.48 1,383,906.43 1,425,423.63 1,468,186.33 1,512,231.92 1,557,598.88 1,604,326.85
- Rudsaslidusuliulgsluewnan (CAPEX Reserve) 3.00% 189718 lATan 777,500.52 2,402,476.61 2,474,550.91 2,548,787.44 2,625,251.06 2,704,008.60 2,785,128.85 2,868,682.72 2,954,743.20 3,043,385.50 3,134,687.06
Net cashflow 20,931,425.19 64,678,103.84 66,618,446.95 68,617,000.36 70,675,510.37 72,795,775.68 74,979,648.95 77,229,038.42 79,545,909.57 81,932,286.86 84,390,255.47
- Capitalization rate funemsnedRudi 10 6.5% 1,298,311,622.56
- 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) 985,704,563.09 1" 20,307,700.98 57,306,663.05 53,904,897.66 50,705,063.55 47,695,173.94 44,863,953.57 42,200,796.50 39,695,726.39 37,339,359.07 | 591,685,228.38

3aA1Aq11ugNa Net Present Value (NPV) (lmtA)

985,700,000.00 1N




agyarmindauiilssiiuyan

nsUszfiuygaAMSngaua23BN196UNU (Cost Approach)

NAATIAY AaunsTNANEANYT

\Haninu 22-3-58.6 15 a8 9,158.6 #1519
sziiuganli mnaenaz 13,000.00 1N
agﬂgaﬁhﬁamﬂuﬁu (Upuea) 119,060,000.00 U
Qaﬁﬂﬁaﬂgnagwq uazdIuNmUIAIL \Hludu 305,100,000.00 1"
agyarAmingau \Hudu 424,160,000.00 UM
(FfasfRURM UM sLaUMNURULINEY)
nmsiszfiuyarAmindgaunazissela (Income Approach)
yaAAaeR B lA dluldu  985,700,000.00 w1

a (=3
(M 5agulARUMNAIUIAALEULINAIN)
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