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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 (INESDC)
Nete: 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 4: Sales of Retail* by Category (% 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)
16 Furniture
Toys & hobby
11 Over-the-counter pharmaceuticals
10 DIY & hardware

08 Household essentials

Beverages

04 Fashion

Electronics

Food

N BN =N =N N Beauty & personal care
2019 2020 2021 2022 2023 2024 2027F 0 1 2 3

0.2

Source: Pricezs Sowrte: S8atata market insighis, a5 of February 2026

Website : WWW.AEV.CO.TH , Email : AEV.THAILAND@GMAIL.COM (24)


http://www.aev.co.th/
mailto:AEV.THAILAND@

Report No. 69AEV07-0765(GL)

anrunsaudlanadtluailuil 2568 agillsnsil
#9a33WAWAT (Department store): UNViaERFANTIRTEA0F? NITNULAATNENANAUATNTLHEN

a A o = A A oy Y ! o
o capuemiLInNTZAL 3.0-3.5% ANl 2567 ("N 8) Iﬂﬂﬁiﬂ@ﬂ\ﬂﬂLL?QMHu@qﬂ@ﬂﬂﬂqﬂ@qN?qﬂiﬂ

>
o &

o Ao o o - , ~ X 4 A = v a
FTEAUNAIN-LUUNNNTIAN @@]\‘1 LL@zﬂqﬁ‘ﬂ?Uﬂ@ﬂqV}ﬁﬂq?m@qﬂ LI BWNWUN Luxury zone LW@@\?@@HU‘J‘IJ—]W
o a v . aAa ) o X A ey Y o PR qup
L'ﬁh'ﬂlﬂﬂ FAUIALUAT Authentic NHAITNLLANFT LLZW]J?‘LIWLWIL‘]]ﬂﬂ@ﬂ@ﬂ@mﬂum?uﬁﬂuu (b1 WUN

“Luxury Pop-up” U8z “Health & Wellness Zone”) aeiglsfin nazimsgianlaiuwiuen vinbigusing

¥
o

Fansiasi9sedmsrdannniy  asiniasdaanniinviaaiaassnAsanium liisnn  Tnaenny

=2 =

invesfinstudsdidnanmmsldansreudiegelnaanzaudmanandntesineasmauds  (@ud
LT LATD9E18n4 meﬁuﬁmﬁlammw) '12”\15\1Lm%ﬁymiuﬂjqﬁugul,wwrmﬁﬁmmqaaui@ﬁ Fuen
LLmumrﬁ‘T\ﬁ:ﬁuT@nﬁL°i|”f1mLﬂmmmﬂuvlmﬂimm\ﬂmﬂmwwﬂuqﬁmﬁlmﬂﬁuqnﬁﬁ High-spending
travelers annvilan wazudnlaflalngannsnatsema (8% OHISOME WLTUAANLAN AT AT

Iasuanutanludenllfuazunaide) duiladaandnnismuinvesaanans

o hilsznaunisdiunagninisnaineeulatiinesganislna o1 n1sld Super App Ay Mobile
Platform nsldslaumuususiiny  Social media  aainsilszaunisniianizngs  (Personalized
shopping) NNIRAIWN Virtual shopping (NsBiaRuAeNuLszaun1Talialanase ARVR) LazN196514

Personalized shopping journey NisaulandngugnAseAungIHey

o dilsznaunisnelugjaenaauseitiaslagienizdmdnaviennon (1w unda nsxd (daldsnis
" - . R T N v, X 4 . A
haunanAN 2568) PaNdN9Uiug uLugAutnnsA e ins e lda NIl uaziluiusiing

'
' a

‘uq?ﬁ@%u L% §3NARAUNYT (A979 1)

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
:f;:’;?{H 222 223 226 225 227
Big C 146 153 155 170 156
Taps 11 10 b 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 as
MaxValu 29 29 29 30 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Gourmet Market &

Home Fresh Mart =0 18 18 18 18

Total 496 498 488 481 491

Seurce: Euromenitor, company data, and compiled by Krungsri Research
Mote: Estimated (Junme 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 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
;:é f:foerremar“t 746 983 1,086 1,205 1,500
::;IE:;Q’; 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 Krungsrl 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 Krungssi Research

Website : WWW.AEV.CO.TH , Email : AEV.THAILAND@GMAIL.COM (31)


http://www.aev.co.th/
mailto:AEV.THAILAND@

Report No. 69AEV07-0765(GL)

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 f.o 4555 45532
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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srEazidandamslssiduyamingau (sa)

2. uanaNTlsTIdiuyaATlus1aazIaen

2.1 MsIAziyan TnadgatAsIzRAUY (Cost Approach)

ANNSIARZLAEA LANFITUAAY

n53tAsIzviyanT TnedBaLAsIzAUNY (Cost Approach)



ANSINNISIASIZUANTEIARIAN AL

Anna9uuin(Weighted Quality Score) tasnfFaumesuiudoyanann

AT A mms%m’mzﬁ@tumw nwizulag

doatuiin foyaifsauinay ninelau
SEET] .
11948 (%) 1 2 3 4 Alsviiu
Lﬁ@ﬁﬁu (m1971991) 19,866.0 26,099.0 31,738.0 18,656.0 57,771.0
1. fladuvinig / fiss
Vi / fidenau 15 7 7 7 7 7
NNTANUIAN (DULENLMLN) 5 7 7 7 7 7
2. tlafn N8N
AT 15 8 7 7 8 7
gﬂ@'w%ﬁ'au 5 7 7 7 7 7
AnsTAUTIRY 15 8 8 7 7 8
3.ilaqaanmuwananu
aa1304tllna 5 7 7 7 7 7
ANLATEY IAtITaLl 15 7 7 7 6 7
ANTNARDY 15 8 8 7 8 7
4. daafianNnguaie
Hallag / ﬂ{]ﬁmﬂﬁlﬁlﬁlﬂﬁ‘i’ljﬂ\‘i 5 7 7 7 7 7
AnaniwnaglduseTaa 5 7 7 7 7 7
CREY 100 745 730 700 715 715
ATandnINsLlsauLiausIAmRan
. Fayaildlunsiinsz WA
FaRTIRYA
1 2 3 4 natleeiiu
TIANUNE (U / 79.9.) 19,128 15,326 10,398 12,500
U581 / Manfigunsasiasesld (U /#@9.9.) 1,628 1,326 898 1,000
91ANUAINNTL LU uwm/mea)| 17,500 14,000 9,500 11,500
NANITIATIZARINTNIF1 (AZLLL) 745 730 700 715 715
futlaz@vialunnafadula (R-Square) 98.39% Haﬁﬁﬁhﬁﬁu 11,800.00 UIN/F5.91
ANHANAIANIATFI (STDV) 536.19 d5luamnnu 12,000.00 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

TnedsAanamnaninilaqiiaesmningauila

v FAINNAAN WnAdau . yamAslanadne
: \Wanisan | Anadsng = 21821ANS Aauasne | asdandan | 7 *
[AUTN PRGN naunulng : AN = : AINANINITA1iU
(M9u.) (UN/m9.4.) @) (+),6) 5101 (%) :
(un) W33 U (%) ()
1 |araslasa lawlasunffnduiiien
- ﬁuﬁﬁlﬁmmqu 17,526.00 29,000.00 508,254,000.00 19 28% 0% -28% 365,942,880.00
39N 17,526.00 508,254,000.00 365,942,880.00
2 mmsﬁ’mm%‘mguﬁq%mﬁm
- ﬁuﬁ’lﬁ”@@mqu 210.00 8,000.00 1,680,000.00 19 38% 0% -38% 1,041,600.00
ER LY 210.00 1,680,000.00 1,041,600.00
3 |uereunimiuiing / dude
- ﬁuﬁﬂlﬁj@@ﬂ 663.00 6,500.00 4,309,500.00 19 38% 0% -38% 2,671,890.00
ER LY 663.00 4,309,500.00 2,671,890.00
4 |fieansoaud (MAIAAQN)
- ‘ﬁuﬁ@ﬂma FANANUIU 12 $78NT 9,099.00 3,200.00 29,116,800.00 19 38% 0% -38% 18,052,416.00
ER LY 9,099.00 29,116,800.00 18,052,416.00
5  |fieandnsanusud (wdanaau)
- ‘ﬁu‘ﬁ'%ma FANANUIU 6 7ENT 660.00 2,500.00 1,650,000.00 19 38% 0% -38% 1,023,000.00
ciek 660.00 1,650,000.00 1,023,000.00
ATUNRIUIAIL
DUW/AIUARUNT AN LUTATINITUAZNILAUSALDIAS
i daee 25,217.00 | 1,500.00 37,825,500.00 19 38% 0% -38% 23,451,810.00
39N 25,217.00 37,825,500.00 23,451,810.00
SapauUn3A §4 1.50 LUAS
- 8119 1,100.00 2,500.00 2,750,000.00 19 38% 0% -38% 1,705,000.00
ER LY 1,100.00 2,750,000.00 1,705,000.00
thalagens uaztalasan
- fhmgq 20 WRT 19, 4,200,000.00 4,200,000.00 19 38% 0% -38% 2,604,000.00
39N - 4,200,000.00 2,604,000.00
i'JNﬁ’:Q‘VINﬂ 54,475.00 589,785,800.00 416,492,596.00
N ﬁiﬁéaﬂgna'}'ﬁa(ﬂmlﬁu) 416,490,000.00
yaAlsznune 530,807,000.00
NNEILUR

1. mtszifiusievisedeiy UFEngldldUszanmunisspidneaing w.e. 2568-2569 savaniAngtsziiuAmingduuisdsanalnadundninasiunnsgiudnedsunisiiansansaisiedaaudn

PNNNUFULD IUHNZANAINANNT WA

2. mAndszifiusianionganda Uszanninissansnaasie w.e. 2568-2569 aasanianfilssiliudmine@uiislszmalne Wasainatamind@unlsuidiuyaaiuaiaisninsanusaiuade Taeld

o

Q

A
@mmNQMﬂqW@]\']

3. nMsfasninyarlssiudnAiy n1auEEmy fansnyasnLlszanm 90% sesyaffuunaunulua (Replacement Cost New) 28481A19 tneliiansounyafAngiusnaesatnnstssuns 10% 1e9

yar i maunulug Wesanniiaandemaaznsznuanizlasaie uazitenang wnnzdsuuumilenuauinuu Ingldldnsgnusediulasaiaesgiusmnenans
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2. uanaNTlsTIdiuyaATlus1aazIaen

2.2 MsaAszviyan Tnedgainsieisnala (Income Approach)

ANNIERZIALA LANFITUAAY

a [ ! aca [y v
N3ty ann Tnedsainsnzviaels (Income Approach)



auNﬁgw’lumsﬂ's‘zLﬁugad'm%'wzﬁu Tasanistand S98mn-Aaa7

1. aunfgrwfnanusale

v ¥ 1
Y 1 e o a

nindAumTiugInalsznn Aan Audenns uazinudnliian asiuselauanasdusaldainnisliaginug Gelnunansmulsennn12,351.36 m1919Lu6s 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 8,880.00
Anchor, Shop (Fixed was Gross Profit) 3,471.36
EREY 12,351.36

andeyanlasuainnegdndne aestassnislasa 58n-aaee7 nudmine@unlsslduldnsadiuazidnisedasn U 2569 (1.0, - n.A.) lwAglszununausy

al

o

710.17 UNN/ANIINLNAT LAZERIINIFTLRAs 1] 2569 1aAslseinn 98.15% LHaNansuuadLizEmyastszanaunisinaniume laaast! 2569 sail

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 710.00 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 98.00% sl

1.2 iﬁﬂ1ﬁ§u’] (Other Revenue)

mwualiangldou (Other revenue) 1svainnung 25.00% 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) dsrunanns 2,301,300.00 w1

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

2.50%

0.75%

1.00%

477,600.00

3.00%

3,974,601.05

3.00%

0.75%

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

NSWERY : TAsIN15IaRE S9RA-ARBIT7

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 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
Eﬁ”uqm 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) 12,351.36 MN919LAS 49,405.44 148,216.32 148,216.32 148,216.32 148,216.32 148,216.32 148,216.32 148,216.32 148,216.32 148,216.32 148,216.32
- fuualiens AN uazLBn"a1ed (Average Rental rate) 11 2569 710.00 LWAT.N.ARBU 710.00 731.30 753.24 775.84 799.11 823.08 847.78 873.21 899.41 926.39 954.18
- 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) 98.00% fiall 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00%
souse l4AT LAz BT 34,376,305.15 |  106,222,782.92 |  109,409,466.41 112,691,750.40 |  116,072,502.91 119,554,678.00 |  123,141,318.34 |  126,835,557.89 |  130,640,624.63 | 134,559,843.36 |  138,596,638.67
s12lpay 5 _(Other Revenue)
- mio%’%'uq (Other revenue) 25.00% w0318 l4ANELAZE AT 8,594,076.29 26,555,695.73 27,352,366.60 28,172,937.60 29,018,125.73 29,888,669.50 30,785,329.58 31,708,889.47 32,660,156.16 33,639,960.84 34,649,159.67
mumiﬁ”f‘éuq (Total Other Revenue) 8,594,076.29 26,555,695.73 27,352,366.60 28,172,937.60 29,018,125.73 29,888,669.50 30,785,329.58 31,708,889.47 32,660,156.16 33,639,960.84 34,649,159.67
71elm99u Total Revenue 42,970,381.44 | 132,778,478.65 | 136,761,833.01 140,864,688.00 |  145,090,628.64 | 14944334750 | 153,926,647.92 | 158,544,447.36 | 163,300,780.78 |  168,199,804.21 173,245,798.33
2 auuﬁgﬁuﬁmﬁuswdw (Costs & Expenses)
UYWL UASAT 1 TA18N19A14HUN19 (Costs & Expenses)
- Anldanasiun1sANazaaLasinEANLaanse (Cleaning & Security expense) 2,301,300.00 UM Usudiaday 3.00% 767,100.00 2,370,339.00 2,441,449.17 2,514,692.65 2,590,133.42 2,667,837.43 2,747,872.55 2,830,308.73 2,915,217.99 3,002,674.53 3,092,754.76
- A ldanasuassnllng (Utilities expense) 2.50% 129718 lA9n 1,074,259.54 3,319,461.97 3,419,045.83 3,521,617.20 3,627,265.72 3,736,083.69 3,848,166.20 3,963,611.18 4,082,519.52 4,204,995.11 4,331,144.96
- Anldanasun1smana (Sale Promotion expense) 0.75% 093t/ ldenIFuazLEN ST 257,822.29 796,670.87 820,571.00 845,188.13 870,543.77 896,660.08 923,559.89 951,266.68 979,804.68 1,009,198.83 1,039,474.79
- ANdaN1NgesNEI81AIg (Maintenance) 1.00% wasmelATan 429,703.81 1,327,784.79 1,367,618.33 1,408,646.88 1,450,906.29 1,494,433.47 1,539,266.48 1,5685,444.47 1,633,007.81 1,681,998.04 1,732,457.98
- A ldaneReafunnLsyAusmsne@u (Property Insurance) 477,600.00 1" Usudisday 3.00% 159,200.00 491,928.00 506,685.84 521,886.42 537,543.01 553,669.30 570,279.38 587,387.76 605,009.39 623,159.67 641,854.46
- ﬁﬂ%’mL’ﬁ'mﬁumﬁﬁamm%mqnm%’w (Property tax) 3,974,601.05 U Usudisday 3.00% 1,324,867.02 4,093,839.08 4,216,654.25 4,343,153.88 4,473,448.50 4,607,651.95 4,745,881.51 4,888,257.96 5,034,905.70 5,185,952.87 5,341,531.45
- m‘w‘Lﬂ?@'méuj (Other Expenses) 0.75% 189318 A 3an 322,277.86 995,838.59 1,025,713.75 1,056,485.16 1,088,179.71 1,120,825.11 1,154,449.86 1,189,083.36 1,224,755.86 1,261,498.53 1,299,343.49
31819181994 (Costs & Expenses) 4,335,230.52 13,395,862.30 13,797,738.16 14,211,670.31 14,638,020.42 15,077,161.03 15,529,475.86 15,995,360.14 16,475,220.94 16,969,477.57 17,478,561.90
Ainlsdnumu Gross profit (GOP) 38,635,150.92 | 119,382,616.35 | 122,964,094.84 | 126,653,017.69 | 130,452,608.22 |  134,366,186.47 | 138,397,172.06 | 142,549,087.22 | 146,825,559.84 | 151,230,326.63 | 155,767,236.43
- AnsssudianlunnafiueAien (Rental Collection Fee) 2.40% 289318 lATau 1,031,289.15 3,186,683.49 3,282,283.99 3,380,752.51 3,482,175.09 3,586,640.34 3,694,239.55 3,805,066.74 3,919,218.74 4,036,795.30 4,157,899.16
- A ldane AN AeN R (Commission) 2.30% 10938/ ldANIFLALEN INLT] 790,655.02 2,443,124.01 2,516,417.73 2,591,910.26 2,669,667.57 2,749,757.59 2,832,250.32 2,917,217.83 3,004,734.37 3,094,876.40 3,187,722.69
- ANLITMIAAN1ININERU (Incentive Fee) 1.80% wparinladusdu 662,637.72 2,047,550.56 2,108,977.08 2,172,246.39 2,237,413.78 2,304,536.19 2,373,672.28 2,444,882.45 2,518,228.92 2,593,775.79 2,671,589.06
- Rudsaslidusuliulgsluewnan (CAPEX Reserve) 3.00% 189718 lATan 1,289,111.44 3,983,354.36 4,102,854.99 4,225,940.64 4,352,718.86 4,483,300.42 4,617,799.44 4,756,333.42 4,899,023.42 5,045,994.13 5,197,373.95
Net cashflow 34,861,457.59 | 107,721,903.94 | 110,953,561.06 | 114,282,167.89 | 117,710,632.93 |  121,241,951.91 124,879,210.47 | 128,625,586.79 | 132,484,354.39 | 136,458,885.02 |  140,552,651.57
- Capitalization rate funemsnedRudi 10 6.5% 2,162,348,485.72
- 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) 1,641,698,905.20 UM 33,822,639.89 95,444,709.81 89,779,042.11 84,449,692.58 79,436,697.13 74,721,276.75 70,285,767.17 66,113,552.68 62,189,003.89 |  985,456,523.20

3aA1Aq11ugNa Net Present Value (NPV) (lmtA)

1,641,700,000.00 U




agtyaAmindauiisziiuyan

nMsUsziiuyaAMSngaunA23BN9AUNU (Cost Approach)

NAATIAY AUNsTNANEANUTOL

afinu 144-1-71.0 1 %sa 57,771.0 M199N
dszidiugiali msenae 12,000.00 U
agilyarfiswdiuiu (ame)  693,250,000.00 1w
gam?&aﬂgnﬂéﬁa UAAIUNMUIAIL Hludu 416,490,000.00 U
agyaAmsneau dluldu  1,109,740,000.00 UM

(MIINUNTIS DI R ULAALAUAUNULIN D)

msuszifiuyarmindgaunazdgselea (Income Approach)
waAAaeR s la dluldu  1,641,700,000.00 uW

o @ 19 aa [ v [=3 [
(MUINUKNTRUFAULAARTULAALAULINDIU)
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