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" S a”uzgm (un) (N.A.-6.A.) (un)
1 71N.8.48 6 n.&l. 49 5,000,000.00 2548 1,5683,333.33
2 7n.8.49 6n.8.50 5,000,000.00 2549 5,000,000.00
3 7 n.8.50 6 n.¢l. 51 5,000,000.00 2550 5,000,000.00
4 7n.8.51 6n.8.52 ! 5,600,000.00 2551 5,190,000.00
5 7n.8.52 6n.8.53 5,600,000.00 2552 5,600,000.00
6 7 n.8l.53 6 n.&l. 54 5,600,000.00 2553 5,600,000.00
7 7n.8.54 6n.8.55 ! 6,272,000.00 2554 5,812,800.00
8 7 n.el. 55 6 N.¢l. 56 6,272,000.00 2555 6,272,000.00
9 7 N.8l. 56 6n.8.57 6,272,000.00 2556 6,272,000.00
10 70n.8.57 6n.8.58 ! 7,024,640.00 2557 6,510,336.00
11 7n.¢l.58 6 n.¢l. 59 7,024,640.00 2558 7,024,640.00
12 7 n.8.59 6 n.8.60 7,024,640.00 2559 7,024,640.00
13 7n.8.60 6n.2. 61 ! 7,867,596.80 2560 7,291,576.32
14 7 N.8. 61 6 n.&l. 62 7,867,596.80 2561 7,867,596.80
15 7N.8.62 6N.8.63 7,867,596.80 2562 7,867,596.80
16 7 N.8l.63 6 n.¢l. 64 ! 8,811,708.42 2563 8,166,565.48
17 70n.8.64 6 N.8.65 8,811,708.42 2564 8,811,708.42
18 7 N.8.65 6 N.¢8. 66 8,811,708.42 2565 8,811,708.42
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= FTASLINN AT ANNATY TN Usumail FINALTN
" G:u ayuqm (un) (N.A. - 6.A.) (1)
19 7 1N.8l. 66 6 N.&l. 67 9,869,113.43 2566 9,146,553.34
20 7N.8.67 6 n.¢l. 68 9,869,113.43 2567 9,869,113.43
21 7 1N.8.68 6 n.&l. 69 9,869,113.43 2568 9,869,113.43
22 7 N.8.69 6n.8l. 70 ! 11,053,407.04 2569 10,244,139.74
23 7n.8.70 6 n.el. 71 11,053,407.04 2570 11,053,407.04
24 7 N8 71 6N.8.72 11,053,407.04 2571 11,053,407.04
25 7N.8. 72 6N.8.73 - 12,379,815.88 2572 11,473,436.50
26 7N.8.73 6n.e. 74 12,379,815.88 2573 12,379,815.88
27 7N.8.74 6N.8.75 12,379,815.88 2574 12,379,815.88
28 7N.8.75 6N.8.76 ! 13,865,393.79 2575 12,850,248.88
29 70N.8.76 6N 77 13,865,393.79 2576 13,865,393.79
30 7TNELTT 6N.8.78 13,865,393.79 2577 13,865,393.79
2578 9,474,685.75
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AU y NG
LA (M9.2.) (LU N/ms.9.) ()
1 46094 13,4715 20,500.00 276,165,750.00 -
FRLEY 276,165,750.00
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Figure 1: Wholesale & Retail Trade Value vs GDP Growth

THB, mn % YoY
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Source: The National Economic and Social Development Council (NESDC)
MNete: GDP & whelesale & retail trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)
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Source; Mational Statistical Office (NSO)
Note: 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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Figure 7: E-commerce in Thailand
Market Value (Trillion THB) Consumer Goods Categories (Billion USD)
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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! 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
':;r”;? is 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 25 35
Foodland 27 29 29 24 16

Gourmet Market &

Home Fresh Mart ~ 2° 18 18 18 18

Total 496 498 488 481 491

Source: Euromonitor, 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 ;46 983 1,086 1,205 1,500
:22:5:;2’{: 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
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
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Table 5: Modern Trade Retail Business Growth (%)

2021 2023 2023 2024 Z025E  2026F-2028F
Departrment storas =il e . 4.8 4.0 30-3.5 2.0-3.0

Discount storas)

Hypermarkets Supercenters b ait Sos 2l Al S

Supermarkets -8.0 6.0 6.5 5.5 3.0-4.0 3.0-35

Convenience stores -4.5 45 5.0 r.o 4.5-55 45532

Maodern retall sales growth -9.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0
Saurce Thai Retaibars Assaciation (TRAL Buromeniler, Erunpsi Risearch

Mote: J020-H0 A ewtimated and fanecast by Krungsn Research
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NsAAsIzUYaAT TAEREILATIZUANYU (Cost Approach)



seazidaaAnIslsziiugAyaAAnsnsn Ny
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a A A

1. finwitefitsifiu 33-2-00.0 15 vise
2. YAAIRAIA ANTNINAY

3. Cap. Rate Use

4. ANINRAIATNLABU ANTININAL

5. ANTIRAIATIELARY

6. ANiNnaImIel

7. angdtuaun ALAS

8. Atananaly
9.l e AuAn g R daynn

10. Discount Rate

ARN1TANUIURNENITLEN FAIUTUNAY

13,400.00 AT

31,000 U (PIALBLARINATILATIENAAE WQS)
3.0% (Tnel Mkt.Cap rate LaAuaitlszanm 3-4 % )
77.50 U

1,038,500.00 UM
12,462,000.00 LW
9.02 T (911 6 §u nu AU 1 fueneu 2569 )
10.00% NN 31

(ANAINUAANAUTINABAINALEU)

7.00% patl

maruuagAzIAnan (Discount Rate) luni1silssiluaiad gilszidulanasanainassuyutuyuadanasnin (Weighted Average Cost of Capital:
WACC) 918 usiuyuiIuasyuaeNgasni uazas Gordon Growth Model (GGM) T4 1551999a0 LA NANIE ANHATENSATINAROLIUNUTIAAIAR AN
lnenh1an133ms 1R InNyNaesasuINa1 504159474 (Reconciliation) WBNANTNINANSHUSINANENIIT1 ANIAENTBINIZANYY UAZANIIZAAIA 1

Tuisadu AavivuagasAnaai 4 unsLlssduyaniaiald wiiufesas 7.00 seil



ANSINNISILASIEUANTIARIATN A

v
Aasiuiin (Weighted Quality Score) TnaiBaumieuiudasyanain

A9 IUAAINITIATIZUAMNLANIZULIRS

v

doavmiin dayauFuimay ninedu
IEET] \
11248 (%) 1 2 3 4 Rlszitin
Lﬁ@ﬁ'ﬁu (1191971) 38,001.0 58,400.0 6,698.1 5172.8 13,400.0
1. fladevinig / fina
Ve | RseTi 15 6 7 7 8 7
NNTANUNIAN (DUUNIWUTN) 10 6 7 7 8 7
2. tlafgn19an1enIw
Junaiiefiny 10 6 5 9 9 7
gliedinu 10 6 6 9 9 6
ANNIT LTI AU 10 5 5 6 5 6
3.ifaaaninuanaau
as190yLline 10 7 7 7 8 7
ATy IAETaL 10 6 7 7 8 7
ANINARDY 10 7 6 8 8 6
4. daaiAnIanguNIe
faiiies / ﬂ{mmaﬁlﬁmﬁm 5 7 7 7 7 7
Ananiwniglddseleml 10 7 8 8 8 7
CREY 100 625 650 750 785 670
ANgLARINISLILFaLLRausIAIRRIA
. dayanldlunnstinsz nEweAuivh
snaazIAUA
1 2 3 4 RREIEAGY
Ealakabilald] (UMW / #19.9.) 31,578 37,500 37,500 47,000
U5uiaan / anfignansosiesedls (U / 19.9.) 4,737 7,500 0 7,050
$IANUAINTUFLLA (U /m3.2)| 26,841 30,000 37,500 39,950
NANNTALATIEARINT N9 (AZLLL) 625 650 750 785 670
funlseAnalunsdadila (R-Square) 99.35% A ANFARY 30,980.26 UIN/A5.91
ANHANAIANIATFIY (STDV) 608.59 N@ﬂgaﬁhﬁau 31,000.00 UIN/FS.910
; AN wald unans A ANN
LN AZLUY
0-2 3-4 5-6 7-8 9-10




AN NUAAIAILENNAUATNATY TN

43 ANTNAINATY RN Usumail FANANTN
i 3 ayuqm () (3.A. - 5.0.) (U )

1 7 N.8. 48 6 N.&l. 49 5,000,000.00 2548 1,583,333.33
2 7 n.8. 49 6 .. 50 5,000,000.00 2549 5,000,000.00
3 7 n.8. 50 6 .8l 51 5,000,000.00 2550 5,000,000.00
4 7 n.8. 51 6 N.8l. 52 5,600,000.00 2551 5,190,000.00
® 7 n.8l. 52 6 Nn.8l. 53 5,600,000.00 2552 5,600,000.00
6 7 n.8l. 53 6 N.8l. 54 5,600,000.00 2553 5,600,000.00
7 7 N.8. 54 6 N.&l. 55 6,272,000.00 2554 5,812,800.00
8 7 n.8. 55 6 N.8l. 56 6,272,000.00 2555 6,272,000.00
9 7 1.8, 56 6 N.8l. 57 6,272,000.00 2556 6,272,000.00
10 7 N8 57 6 N.8l. 58 7,024,640.00 2557 6,510,336.00
11 7 n.8l. 58 6 N.8l. 59 7,024,640.00 2558 7,024,640.00
12 7 nN.8l. 59 6 N.&l. 60 7,024,640.00 2559 7,024,640.00
13 7 n.8. 60 6 N.8. 61 7,867,596.80 2560 7,291,576.32
14 7 1.8, 61 6 N.8l. 62 7,867,596.80 2561 7,867,596.80
15 E 7 n.8. 62 6 N.8l. 63 7,867,596.80 2562 7,867,596.80
16 )é: 7 N.8. 63 6 N.8l. 64 8,811,708.42 2563 8,166,565.48
17 - 7 N.8l. 64 6 N.&l. 65 8,811,708.42 2564 8,811,708.42
18 7 N.8l. 65 6 N.8l. 66 8,811,708.42 2565 8,811,708.42
19 7 1.8, 66 6 N.8. 67 9,869,113.43 2566 9,146,553.34
20 7 N.8. 67 6 N.¢l. 68 9,869,113.43 2567 9,869,113.43
21 7 N.8l. 68 6 N.8. 69 9,869,113.43 2568 9,869,113.43
22 7 N.8. 69 6 n.8. 70 11,053,407.04 2569 10,244,139.74
23 7n.8.70 6 nN.&l. 71 11,053,407.04 2570 11,053,407.04
24 7.8 71 6n.8. 72 11,053,407.04 2571 11,053,407.04
25 7N.8.72 6n.8. 73 12,379,815.88 2572 11,473,436.50
26 7N.8.73 6n.8. 74 12,379,815.88 2573 12,379,815.88
27 7N 74 6 N.8. 75 12,379,815.88 2574 12,379,815.88
28 7 N8 75 6 N.&. 76 13,865,393.79 2575 12,850,248.88
29 7 N.8. 76 6 N8 77 13,865,393.79 2576 13,865,393.79
30 N8 77 6n.8. 78 13,865,393.79 2577 13,865,393.79

2578 9,474,685.75




AT INUAAINITIATIZUNAAIANENTIINAAN B JUT 1 NuENaY 2569

= . o Andluyann o . HARNANLTIAATA Andluyann
BN | Auou PV factor ALENAAA AL PN NATY YN

FEETLIIAN ATAaIALaaiy o U AEeNan | Aansnisidndaqiiu
1% LAaY 7.0% (unAl) (un) (uAl) (un) (un)
0.33 4 1n.¢8. 69 31 8.A. 69 0.9777 4,154,000.00 4,061,363.86 3,414,713.25 739,286.75 722,800.31
1.33 12 14mA. 70 318.A.70 0.9137 12,462,000.00 11,387,001.47 11,053,407.04 1,408,592.96 1,287,084.75
2.33 12 1Ta.A. 71 31 8.A. 71 0.8540 12,462,000.00 10,642,057.45 11,053,407.04 1,408,592.96 1,202,882.94
3.33 12 1A 72 318.A.72 0.7981 13,708,200.00 10,940,432.89 11,473,436.50 2,234,763.50 1,783,551.45
4.33 12 14A. 73 318.A.73 0.7459 13,708,200.00 10,224,703.64 12,379,815.88 1,328,384.12 990,818.19
5.33 12 148A. 74  318.A.74 0.6971 13,708,200.00 9,555,797.79 12,379,815.88 1,328,384.12 925,998.31
6.33 12 14A. 75 318.A.75 0.6515 15,079,020.00 9,823,717.35 12,850,248.88 2,228,771.12 1,452,005.33
7.33 12 14A. 76  318.A.76 0.6089 15,079,020.00 9,181,044.26 13,865,393.79 1,213,626.21 738,931.04
8.33 12 18mA. 77  318.A.77 0.5690 15,079,020.00 8,580,415.19 13,865,393.79 1,213,626.21 690,589.76
9.02 8.2 1A 78 6n.8. 78 0.5433 11,334,396.70 6,158,212.63 9,474,685.75 1,859,710.95 1,010,419.50

sanyaAaqiu (Um)

90,554,746.52

10,805,081.60

ﬁm"ﬂugamﬁqgﬁ'u (Toirw)

90,550,000.00

10,810,000.00




nsdszidiuyaAReLlgnasne o Ui 1 nuenay 2569

nsdszifiudiuras@algnaislaideninedtnisAnansuyunauni (Replacement Cost Approach) uawinsaad1ldans1an puaninnisldaueesdlgnainusaazigaanislssiliuyarlaedsainanaauanindaqiiuaemineduil sl

o

. . SINNRAN FnALRan : yaARslanadne | arganans WNNAAT f5UwnuaAn Antluyann
AU - Wafison | Anasse Y 2nga1ANg Apuasnen | agUAnden | S " - CT P
4 Az (o30) s naunulus a AINNIATFIY e - pngmwilaatiu | sufyan ANA DTN AINA N CRINLELRN
(wm) ) (um) @) (% /1) (%) (um)
1 |anmslasa lavlesaunsiin 2 du
- ﬁuﬁﬁmﬂmﬂummi 16,793.00 29,000.00 486,997,000.00 21 32% 0% -32% 331,157,960.00 20.98 3.33% -69.94% 99,531,364.64
- ﬁuﬁﬁ%mﬂﬁmms 5,871.00 12,000.00 70,452,000.00 21 32% 0% -32% 47,907,360.00 20.98 3.33% -69.94% 14,398,823.20
T4 22,664.00 557,449,000.00 379,065,320.00 113,930,187.84
2 |#eansazud (MAIAARYN)
- ‘ﬁuﬁ@@mm $ANANUIU 14 918N13 6,452.00 3,200.00 20,646,400.00 21 42% 0% -42% 11,974,912.00 20.98 3.33% -69.94% 3,599,126.33
TN 6,452.00 20,646,400.00 11,974,912.00 3,599,126.33
3 ﬁ%m%’nimuﬂuﬁ(ué’qmﬂqu)
- ‘ﬁu‘ﬁ@@mn FANANUIU 1 918INT 990.00 2,500.00 2,475,000.00 21 42% 0% -42% 1,435,500.00 20.98 3.33% -69.94% 431,447.50
T 990.00 2,475,000.00 1,435,500.00 431,447.50
AUAILWAILLUT P
auw/aruAaunaaM e lulAsINITLATNISLAUTaLRIAS
- ﬁuﬁi‘ﬁ/@‘ﬂﬂ 32,400.00 1,500.00 48,600,000.00 21 42% 0% -42% 28,188,000.00 20.98 3.33% -69.94% 8,472,060.00
T4 32,400.00 48,600,000.00 28,188,000.00 8,472,060.00
$29a1lAgaNs 4 2.00 .
- 819 790.00 3,000.00 2,370,000.00 21 42% 0% -42% 1,374,600.00 20.98 3.33% -69.94% 413,143.67
T4 790.00 2,370,000.00 1,374,600.00 413,143.67
thalasens wazihealawmn
-1hel 1, 4,200,000.00 4,200,000.00 21 42% 0% -42% 2,436,000.00 20.98 3.33% -69.94% 732,153.33
I - 4,200,000.00 2,436,000.00 732,153.33
‘a"JN‘I;?\WiNﬂ 63,296.00 635,740,400.00 424,474,332.00 127,578,118.67
gamﬁaﬂgna%‘w(ﬁmﬁm 127,580,000.00
yaAlsziuna|  572,166,000.00
WNEILB)

1. mAszifiusievibaadneiu widnlalddssunmnismaieanieang w.a. 2568- 2569 vesanAugUsuiuAminedduwislsenalnedundninusininsgiugreddunisiansansasenas

2. sAlszidusanioggandn UszanuniesatAIneang w.a. 2568-2569 1eanANgLsviduAnngAuwislszmane WesainanmminedAunilsuiduyasiluaiasndnisanusaiuade ineldian i goin g

3. UEmfiansuinAn@eneiasannensdiyayndn 30 1 iweasumuunegdtyangaAviniugueaum auiiasedeinadestay 3.33%

4. MaansainyarlssiugnRAiY NeLTENY Aansaungarlszanns 90% 1eeyarsununaunulus (Replacement Cost New) 8421A13 Tnglidansninyarigausnaesanaistszunn 10% 1eegasuunaunulua iasainmniinasudeigaznsznuanizingasing uaz

RNITANLLBIRaNWALNTU aeld lansenu ffifazdauiﬂmm”ﬁwmgm‘mﬂmmi




NMARUIN N

srEazidandansUsziiuyaAMSwEau (sa)

2. uananslszidiuyaslusaaziasn

2.2 MsAAsIzUYaAT TnedgatAs1zisnala (Income Approach)

ANNINARTLALA LANAITUAAY

a I 1 aca I's v
nadAaziyani Tnedsiinanzviaels (Income Approach)



annfzrulumsisziiiuyarmindgau Tasamslasa 598mn-uasunan

1. aunAgIwfEanusele

1% '
a

nindAuATugsnalszm AUan Audains uaziudn i duiungldudnaadusaldainnisliidgiui Gednunidisondszanns 13,064.92 A1919R3 uen

o

WunIsnLL Fixed way NN9EwLUL Gross Profit Tasinemidununidusazlssinnisaaziasnsail

2 1
& A

AT NUBANTIEIABEI AN EIATLIW T

ﬂszmmﬁuﬁtﬁ’\ au AN (M3.4.)
Hypermarket & Food Court 9,005.00
Anchor,Shop (Fixed az Gross Profit) 4,059.92
EREY] 13,064.92

> AW ve v, o oo e en A A Ao TN a P = = =
mﬂﬂmﬁgj@ﬂmufﬂnﬂwwQ’JWN% ﬂl@ﬂiﬂ?\?ﬂqiiﬂm@ TNAR-UATUNEN WUQWW?WH@HWﬂ?xLNuN@W?qﬂqLT'WLL@z‘Ll?ﬂ']?L@@ElTQN g 2569 (N.A.-N.A.) L@@ﬂﬂﬁ\zﬂqmlﬂ@u@z

o

531.52 UMN/AN3NENAT LATERIINITTENLRAS 15eN10d 96.30% LiHaNansauntantisimaatsyanninisineafiume lsaestl 2569 sail

1.1 s1elAannn1sidLazusn1sW U (Rental Revenue)

N

2 i

WUNNI1UTENTIN (Retail Area)

AMTIANEN (Average Rental rate)

AuunlignseLarLFnTeas 1 2569 1l9z1ung 530.00 U / P94, / Hau

ansinmssaulauassale (Growth rate)

Auua isns AU InANTwazLFNNNWA T 2570 - naealsyanninig 1/9ra10ung 3.00% sl

AM5IN19LE1 (Occupancy rate)

Auua liemnani9en 1 2569 - naanilszaininig 1srununng 97.00% piall

1.2 iﬂil‘lﬁ%uﬂ (Other Revenue)

muualianeliBue (Other revenue) lszanunig 20.00% 189978 lA AN LATLTNN TN LA

2. ANNAFIULAEINUTIEAE

o

£ = £ !ﬂl Yo E 20 % dl = £ a o =< dl o 1 = dgl

g9B9andayanliiuaingandne  wefansaunudausEmtaslsinninisinaaiuseansuest 2568 Al
2.1 A ldanaaunIsiiANdza1aLazsnE1ANLaanne (Cleaning & Security expense)

Auun AN ld[an s un1INANEZeNs wasinEaNdaanss (ludl 2569) isrunounig 3,013,700.00  1Um

e liinsUsuisawadslunnt aant 2569 1l9va10unng 3.00% anilnew (Buisutl 2570)



2.2 Aldanamusnarsullaa (Utiities expense)

muus e ldanasuanasling

2.3 A ldanamuNIsAANA (Sale Promotion expense)

o vl 20 v
ANVUA WRAN T8 A UNITRANA

2.4 AdaniingednEaIAg (Maintenance)

e WA NgeaIAIs

2.5 Anldananaanunisdsenunanswe | u (Property Insurance)

Auua AR uNNUss U neRw 1 2569

e WiinsUfuisawadslunnt aint 2569

2.6 AldanefganuMENAULasRILaN®519 (Property tax)

muualiiANEaiuE#NAuLarAlgnade I 2569

e iinsUsuisawadslunnt aant 2569

2.7 AlMans@u ¢ (Other Expenses)

muualifipldanaau 0 2569 - naantlszanmnis

2.8 AsssuLianlunisIALAILEA (Rental Collection Fee)

o val a [~ 1 1
Muua AN sssan TN R uAn

2.9 A ldaneANARNNTEGY (Commission)

o v 6§ v \ a o
Auua LR AN e AN AB N RTT

2.10 ANUSWISAANISNSNE AU (Incentive Fee)

AUUA LR ALBUNIIAN1INTNER L

2.11 AN AAUAINATYRIN (Ground lease)

a

muua I AN AR uANd TN

2.12 Guﬁhsaﬂ’i’@u%’uﬂ%’uﬂgﬂu’amﬂm (CAPEX Reserve)

e Wil Rudseslddmiulfulgsluewns

ygzannunig

gzannunig

Ugzannunig

1gzannunig

Ugzununig

1gzannunig

Ugzannunig

gzannunig

1gzannunig

ygzannunig

Ugzannunig

(ANANTNAUTTNAUANATYEYT)

1gzannunig

3.50%

0.75%

1.25%

455,300.00

3.00%

1,500,554.43

3.00%

3.00%

2.40%

2.30%

1.80%

3.00%

28438 1A 993

P = & A
"ll'ﬂﬂi’lf;lvl,mﬂ’]L‘H’]LL@SU’;‘ﬂWi‘WHVI

98438/ 1993

um

anilnew (Bulsutl 2570)

uUm

anilnew (Bulsutl 2570)

98438/ 1993

28438 1A 393

PRI a P g
il@ﬂﬁ"]?;lvl,ﬂﬂqL‘H’]LL@zU‘i‘ﬂ’]i‘WHW

98411 baTF

284381 1A 393



3. ANNAFIULNEINUDRTINAABUUNULALBNIIARAA (Capitalization Rate & Discount Rate)

3.1 ams1ARan (Discount Rate)

A o o= A A o a a - v = S P ¥ a 1y & o o & v . o o P
Lu@ﬁ@’]ﬂ‘ﬂ?Wﬂ@uV]ﬂTgLNum’]Luuﬁ?ﬂ@laﬂu@'uﬂﬂ’]?ﬂq GTNLﬂuV]?Wﬁ@uﬂ?ZLﬂ‘V]‘ﬂﬂﬂiﬂLﬂmj"]ﬂim@’]ﬂﬂ’]ﬁ‘ﬂ‘ﬂﬁ?’ﬂﬂ m\iuuﬂ’]?l@‘ﬂﬂiﬁj Discount Rate @melﬂu@m’m

v

winnzaniesnenaraslaliifianisamu lnsdnfdhamuasiatsannaneuumuiainndinisamui liianudss daiunisiaisundnmananazinszideyaain 2

o

dnuAa Discount Rate = Risk free + Risk Premium  Iasiiansaunsmadl

Risk free Wanspunandnsuanauumunisasuluiuatimnsiguialuszezinamindsziimunishe szeziaan 10 U waadeunds 11 o Jui 7 nsngims 2569 16

ﬁmumﬁmmN@mmmummmuﬂi:mm 1.80%

Risk Premium #iansnsnannass@enaaiudssinmaesgsnanis] Inemdaiedneuzaemingdu  nisuimedanisuasRuamu uwalinpouaesyiduingesgsna

failadunenguang - anaziAsEgiawaznisawuniely - uendseme  anunisnineniaileaziadeaus] Nlnansznusen1saiiugsna iefansannine@uuda

WAIUARTANYUA Risk Premium 15zannd 8.60%

Discount Rate Risk free + Risk premium

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

3.2 szazainsilszununis

ma‘ﬂizLﬁuagdamﬁﬁmammixmmmimﬁmwmmmmﬁmmzﬁ’tytyﬂm windu 9T 641 (RansaumNsautl unsAN - $1AN) YAAN B SUN 1 AU 2569



FNSNUARIANTNAUANA YN

4 ANLTNAINATY RN Usumail FANANTEN
i S a”uqm (un) (N.A. - 8.A.) ()

1 7 N.8. 48 6 N.&l. 49 5,000,000.00 2548 1,583,333.33
2 7 N.8. 49 6 n.&l. 50 5,000,000.00 2549 5,000,000.00
3 7 n.¢. 50 6 N.8. 51 5,000,000.00 2550 5,000,000.00
4 7 n.8. 51 6 n.8l. 52 5,600,000.00 2551 5,190,000.00
© 7 n.8. 52 6 N.8l. 53 5,600,000.00 2552 5,600,000.00
6 7 n.¢l. 53 6 N.8l. 54 5,600,000.00 2553 5,600,000.00
7 7 n.8. 54 6 N.&l. 55 6,272,000.00 2554 5,812,800.00
8 7 N.8l. 55 6 N.&l. 56 6,272,000.00 2555 6,272,000.00
9 7 n.8. 56 6 n.8l. 57 6,272,000.00 2556 6,272,000.00
10 7 n.8. 57 6 N.8l. 58 7,024,640.00 2557 6,510,336.00
11 7 n.¢l. 58 6 N.&l. 59 7,024,640.00 2558 7,024,640.00
12 7 n.¢l. 59 6 N.&l. 60 7,024,640.00 2559 7,024,640.00
13 7 n.¢l. 60 6 N.8l. 61 7,867,596.80 2560 7,291,576.32
14 7 n.8. 61 6 N.8. 62 7,867,596.80 2561 7,867,596.80
15 E 7 n.8. 62 6 N.8l. 63 7,867,596.80 2562 7,867,596.80
16 )g: 7 N.¢. 63 6 N.&l. 64 8,811,708.42 2563 8,166,565.48
17 N 7 n.¢8. 64 6 N.&l. 65 8,811,708.42 2564 8,811,708.42
18 7 N.8. 65 6 N.8l. 66 8,811,708.42 2565 8,811,708.42
19 7 N.8l. 66 6 N.&l. 67 9,869,113.43 2566 9,146,553.34
20 7 n.8. 67 6 N.8l. 68 9,869,113.43 2567 9,869,113.43
21 7 1.8, 68 6 N.8l. 69 9,869,113.43 2568 9,869,113.43
22 7 N.¢. 69 6 n.8. 70 11,053,407.04 2569 10,244,139.74
23 7n.8. 70 6.8l 71 11,053,407.04 2570 11,053,407.04
24 7 n.8. 71 6 N8l 72 11,053,407.04 2571 11,053,407.04
25 7N.8. 72 6n.8. 73 12,379,815.88 2572 11,473,436.50
26 7Nn.8.73 6n.8. 74 12,379,815.88 2573 12,379,815.88
27 70874 6N.8. 75 12,379,815.88 2574 12,379,815.88
28 70875 6 N.&. 76 13,865,393.79 2575 12,850,248.88
29 7N.8.76 6 N8 77 13,865,393.79 2576 13,865,393.79
30 7N 77 6n.8. 78 13,865,393.79 2577 13,865,393.79

2578 9,474,685.75




msisziiugannsnadulnedgsela (Income Approach) yaAT o Ju# 1 iueEw 2569

nSweaw - lasensTana S9@a-uAswIEn

T w.e 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
. b 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.02
TIEIRSLALUAN _
ErV 1n.8. 69 14.A. 70 1 4.8, 71 14.A.72 14.A.73 1U.n.74 14.A.75 14.A.76 1U.A.77 14.A.78
iuqm 31 6.A. 69 31 6.A. 70 31 8.A. 71 316.A.72 3116.A.73 3116.A.74 316.A.75 31 6.A. 76 316.A.77 6.8 78
1 aunAguiiaaiusala (Revenues) AUNUABU 4 12 12 12 12 12 12 12 12 8.2
s18l@a1nnisiduasEn1siud (Rental Revenue)
FuFimdgansss (Retail Area) 13,064.92 ANIIUNAT 52,259.68 156,779.04 156,779.04 156,779.04 156,779.04 156,779.04 156,779.04 156,779.04 156,779.04 107,132.34
- frun s ANEuaz1EN1919Ae (Average Rental rate) T 2569 530.00 UN/AT.N.ARBU 530.00 545.90 562.28 579.15 596.52 614.42 632.85 651.83 671.39 691.53
- tvualSUfiNERsANELazLENNT (Growth Rate) 3.00% madl 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fuualensnisEeds (Occupancy Rate) 97.00% madl 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00%
s ldAnduaz s 26,866,701.49 83,018,107.60 85,508,650.83 88,073,910.35 90,716,127.66 93,437,611.49 96,240,739.84 99,127,962.03 |  102,101,800.89 71,862,650.86
5’721'15'5 14 ¢ (Other Revenue)
- m”l,é’%'uj (Other revenue) 20.00% 898 l4ANTUAZAEN LT 5,373,340.30 16,603,621.52 17,101,730.17 17,614,782.07 18,143,225.53 18,687,522.30 19,248,147.97 19,825,592.41 20,420,360.18 14,372,530.17
mumiﬁ%uj (Total Other Revenue) 5,373,340.30 16,603,621.52 17,101,730.17 17,614,782.07 18,143,225.53 18,687,522.30 19,248,147.97 19,825,592.41 20,420,360.18 14,372,530.17
s181lAs9m Total Revenue 32,240,041.79 99,621,729.12 | 102,610,380.99 | 105,688,692.42 | 108,859,353.19 | 112,125,133.79 | 115,488,887.80 | 118,953,554.44 | 122,522,161.07 86,235,181.03
2 ﬂuuﬁg'\mﬁ'mﬁumﬂdw (Costs & Expenses)
AU UYL UASAITa18N156UN5 (Costs & Expenses)
- AnldanaaunANNAZa1aLaznEANLaanst (Cleaning & Security expense) 3,013,700.00 1 Uudadlaz  3.00% 1,004,566.67 3,104,111.00 3,197,234.33 3,293,151.36 3,391,945.90 3,493,704.28 3,598,515.41 3,706,470.87 3,817,664.99 2,686,999.88
- Anldanasuaasnyling (Utilities expense) 3.50% 18938 lAg9n 1,128,401.46 3,486,760.52 3,591,363.33 3,699,104.23 3,810,077.36 3,924,379.68 4,042,111.07 4,163,374.41 4,288,275.64 3,018,231.34
- AR TUN1TRANA (Sale Promotion expense) 0.75% a8 ldAduazLEN1INLT 201,500.26 622,635.81 641,314.88 660,554.33 680,370.96 700,782.09 721,805.55 743,459.72 765,763.51 538,969.88
- ANaNLNgeiNHI81ANT (Maintenance) 1.25% 289718 lAaan 403,000.52 1,245,271.61 1,282,629.76 1,321,108.66 1,360,741.91 1,401,564.17 1,443,611.10 1,486,919.43 1,531,5627.01 1,077,939.76
- i ldaneRea RN e (Property Insurance) 455,300.00 U™ Usuintlaz 3.00% 151,766.67 468,959.00 483,027.77 497,518.60 512,444.16 527,817.49 543,652.01 559,961.57 576,760.42 405,943.21
- m‘ﬂoﬁw‘mLﬁ'mﬁ“um“ﬁammz?&qﬂzgﬂm”w (Property tax) 1,5600,554.43 1N Uudadlaz  3.00% 500,184.81 1,545,571.06 1,5691,938.19 1,639,696.34 1,688,887.23 1,739,553.85 1,791,740.46 1,845,492.68 1,900,857.46 1,337,886.84
- ﬁﬂ%’aﬁa%uj (Other Expenses) 3.00% 18938 lA99n 967,201.25 2,988,651.87 3,078,311.43 3,170,660.77 3,265,780.60 3,363,754.01 3,464,666.63 3,568,606.63 3,675,664.83 2,587,055.43
51819181998 (Costs & Expenses) 4,356,621.64 13,461,960.88 13,865,819.70 14,281,794.29 14,710,248.12 15,151,555.57 15,606,102.23 16,074,285.30 16,556,513.86 11,653,026.34
finlsdusu Gross profit (GOP) 27,883,420.14 86,159,768.24 88,744,561.29 91,406,898.13 94,149,105.07 96,973,578.22 99,882,785.57 | 102,879,269.14 | 105,965,647.21 74,582,154.70
- AnsssuilianlunisiiuAEin (Rental Collection Fee) 2.40% 28992 lfaan 773,761.00 2,390,921.50 2,462,649.14 2,536,528.62 2,612,624.48 2,691,003.21 2,771,733.31 2,854,885.31 2,940,531.87 2,069,644.34
- frldaneiAnAeu S (Commission) 2.30% 0se/ldAELALENS T 617,934.13 1,909,416.47 1,966,698.97 2,025,699.94 2,086,470.94 2,149,065.06 2,213,537.02 2,279,943.13 2,348,341.42 1,652,840.97
- ANUIMNIIANNININETAU (Incentive Fee) 1.80% warinlsdudu 476,851.05 1,473,469.74 1,517,673.84 1,663,204.05 1,610,100.17 1,658,403.18 1,708,155.27 1,759,399.93 1,812,181.93 1,275,474.05
- ﬁwﬁqﬁaummﬁmm (Ground lease) (mmmmﬁuﬁﬁ{aummﬁ”mm) 3,414,713.25 11,053,407.04 11,053,407.04 11,473,436.50 12,379,815.88 12,379,815.88 12,850,248.88 13,865,393.79 13,865,393.79 9,474,685.75
- Rudseslddwiuiliulgsluauinn (CAPEX Reserve) 3.00% 28998 lAaau 967,201.25 2,988,651.87 3,078,311.43 3,170,660.77 3,265,780.60 3,363,754.01 3,464,666.63 3,568,606.63 3,675,664.83 2,587,055.43
Net cashflow 21,632,959.46 66,343,901.61 68,665,820.87 70,637,368.24 72,194,313.01 74,731,536.87 76,874,444.45 78,551,040.35 81,323,533.37 57,522,454.15
- Discount Rate 10.5% 0.9673 0.8754 0.7922 0.7169 0.6488 0.5871 0.5313 0.4809 0.4352 0.4065

- gaﬁhﬂq'ﬂﬂ'u (Present Value)

412,136,786.16 1N

20,924,825.44

58,074,387.44

54,395,374.05

50,639,986.76

46,838,155.41

43,877,152.05

40,846,441.71

37,771,297.39

35,388,644.08

23,380,521.82

NaA11291TUgNE Net Present Value (NPV) (lmtas)

412,100,000.00 U




aglyarmsnaRuiilsziiuyann

nsusziiuyaAningfunaadsn1s6unN (Cost Approach)

yARTiRL
\afidu  33-2-0001% w3a 13,400.0
ﬁm“ﬂugaﬁh%w“ﬁmﬂﬁwﬁau AsUARdN 91l 6 AU
agilyamdidwiiudu  10,810,000.00
yarAslgnade uasdauwmuiAdL dludu  127,580,000.00
aguyaAmIneRu ludu  138,390,000.00

(MUF2LANAVLUARTURITNLAULA NN ULINDIU)

£1971991

Un

un

Un

nssziiuyaANsneaunaeissela (Income Approach)
yaAaaeRgaele dlulu  412,100,000.00

(@522 RUADIRTUNTILAULINAIU)

un






