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Figure 1: Wholesale & Retail Trade Value vs GDP Growth

THB, mn % YoY
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Source: The National Econamic and Social Development Coundil (NESDC)
Mete: GDP & wholesale & retail 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)
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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 51 51 51 47 47
Total 81 81 83 82 82

Source: Euromonitor, company data, and compiled by Krungsri Research
MNote: 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
Tops 11 10 b 5 5

Total 379 38 387 400 387

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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Source: TRA, Krungsri Research

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 30 31
Villa Market 35 35 35 35 35
Foodland 27 29 29 24 16

Total 496 498 488 481 491

Seurce: Euromenitor, 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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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 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

CJ Supermarket

/C) More 746 983 1,086 1,205 1,500

TOpS: Lellis 1,120 660 823 511 523

FamilyMart

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: Euromonitor, company data, and compiled by Krungsrl Research
Mate: 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
Mote: E, F = estimated and forecast by Krungssi Research
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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 3.0-3.5 2.0-3.0

Discount stores)

HypermarketsSupercenters =i 2k == M Hiszdl i

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 4552

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], Beremeniner, Erungsri Reseanch

Mte: 2020-F0A ewtimated and farecast by Krungan Research
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ANSINNISILASIEUANTIARIATN A

v
Aasiuiin (Weighted Quality Score) TnaiBaumieuiudasyanain

A9 IUAAINITIATIZUAMNLANIZULIRS

v

doavmiin dayauFuimay ninedu
IEET] \
11248 (%) 1 2 3 5 Rlszitin
Lﬁ@ﬁ'ﬁu (mM1914991) 25,7511 12,382.0 11,941.3 12,824.7 10,450.8
1. fladevinig / fina
Ve | RseTi 15 7 8 6 9 7
NNTANUNIAN (DUUNIWUTN) 5 8 8 8 8 8
2. tlafgn19an1enIw
Junaiiefiny 15 7 8 7 8 8
gﬂi"mﬁlﬁu 15 7 8 7 8 8
ANNIT LTI AU 10 8 8 7 9 8
3.ifaaaninuanaau
as190yLline 5 7 7 7 7 7
ATy IAETaL 10 7 8 7 9 8
ANINARDY 10 7 7 7 8 7
4. daaiAnIanguNIe
faiiies / ﬂgmmaﬁ'lﬁmﬁm 5 7 7 7 7 7
Ananiwniglddseleml 10 7 8 7 10 10
CREY 100 715 780 690 845 785
ANgLARINISLILFaLLRausIAIRRIA
. dayanldlunnstinsz nEweAuivh
snaazIAUA
1 2 3 5 G EStGT
Ealakabilald] (UMW / #19.9.) 9,750 16,250 6,750 20,000
U5uiaan / anfignansosiesedls (U / 19.9.) 1,000 2,000 500 2,000
$IANUAINTUFLLA (U / m9.9.) 8,750 14,250 6,250 18,000
NANNTALATIEARINT N9 (AZLLL) 715 780 690 845 785
funlseAnalunsdadila (R-Square) 98.87% Eaﬁhﬁhﬁlﬁu 13,898.67 UIN/A5.91
ANHANAIANIATFIY (STDV) 692.10 N@ﬂgaﬁhﬁau 14,000.00 UIN/FS.910
; AN wald unans A ANN
LN AZLUY
0-2 3-4 5-6 7-8 9-10
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v FINNAAT WnAnAaN . yarRelanadna
; Wadisan | AnNases * A18D1ANG AaLasnEn | daglandan | N
AALN sEazIRan nauNUlua * AN = : ANANTNITaq1iL
(msu) | (LML) 1) (+),() 51A1 (%) :
() NATFIU (%) (1)
1 |amnslasa lawladandiinduiiien
- ﬁ”uﬁﬁmmqu 11,320.00 | 29,000.00 328,280,000.00 18 26% 0% -26% 242,927,200.00
59U 11,320.00 328,280,000.00 242,927,200.00
2 mmsﬁmm?mguﬁﬁ”’mﬁm
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3 |Uemeundafiuting / dnde
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4 ﬁq@ﬂsnﬂuﬁ (ué’amﬂqu)
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59U 708.00 1,770,000.00 1,132,800.00
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- ﬁuﬁi‘ﬁj@‘ﬂﬂ 22,600.00 1,500.00 33,900,000.00 18 36% 0% -36% 21,696,000.00
99U 22,600.00 33,900,000.00 21,696,000.00
thealagens wazihalausnn
- fhmgq 20 LWNRAT 140 4,200,000.00 4,200,000.00 18 36% 0% -36% 2,688,000.00
59U - 4,200,000.00 2,688,000.00
‘J’JN‘%\?MNG’I 41,743.00 394,650,000.00 285,404,000.00
yaAAsLlgnada(ilaia) 285,400,000.00
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aunfzrulunmsiszitiuyarmsndgau Tasamslasa szuag

1. aunAgIwfEanusele

1% '
a

nindAuATugsnalszm AUan Audains uazinuin i suiungldudnaadusaldainnisliidgiun Gedinungisondszanns 7,679.44 A1910mms 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 5,531.00
Anchor, Shop (Fixed kaz Gross Profit) 2,148.44
EREY] 7,679.44

mn%@sﬂ@moﬁ”{umnmqr:ifj%i”ﬂw 1997A9N131A6 7 35189 NUIMINETRUNULHURSMIATENLATLINNTRA9N T 2569 (1.A. - N.A.) WALUITNILADUAT 590.70

o

UIN/ANIUNAT WATERTINITRAE T 2569 ABUITHIW 99.62% LHaNaNsauNLanLE Al svanningneaiume lsueall 2569 sail

1.1 s1elAannn1sidLazusn1sW U (Rental Revenue)

2 i

WUNNI1UTENTIN (Retail Area)

AMTIANEN (Average Rental rate)

e lienIAuaTLTNseae T 2569 gzannunig 590.00
ansnsiaulauasials (Growth rate)
AuunldensauinAiuazLEnsud T 2570 - naenlszannnig gzannunig 3.00%
AM5IN19LE1 (Occupancy rate)
o Yo 1 =y
mMua lems N9 U 2569 - naanilszanninig 1gzannunig 97.00%
1.2 iﬂil‘lﬁ%uﬂ (Other Revenue)
muualianeliBue (Other revenue) 1lsrannunng 20.00%
2. ANNAFIULAEINUTIEAE
£ = £ -ﬂl Yo E 20 % dl = £ a o =< dl o 1 = o dgl
gn9Bandayanliiuaingandne  wefansaunudausEmtaslsinnnaneaiuseansnest 2569 Al
2.1 A ldanaaunIsiiANdza1aLazsnE1ANLaanne (Cleaning & Security expense)
Auun AN ld[an s un1INANEZeNs wasinEaNdaanss (ludl 2569) tsrunoung  1,723,200.00
e liinsUsuisawadslunnt aant 2569 dszanmunig 3.00%
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sl

piall

PRI a P g
“ll@ﬂﬁ"ﬁ?;lvl,ﬂﬂ%‘ﬁ’]LL@z‘Ui‘ﬂ’]i‘Wl&W

uUm

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)
Auun R AR LA Ausen e O 2569

e WiinsUfuisawadslunnt aint 2569

2.6 AldanefganuMENAULasRILaN®519 (Property tax)

muualiiANEaiuE#NAuLarAlgnade I 2569

e iinsUsuisawadslunnt aant 2569

2.7 Aldans@u ¢ (Other Expenses)

muualidAnldanadu O 2569 - naentlszanninig

2.8 AassaLanlunIsAuAILEN (Rental Collection Fee)

3 v IS @ ! 1
ﬂqﬂuﬂiﬂﬂﬂ’]ﬁi‘iﬂ Luﬂﬂumimum N

2.9 A ldanaANARNNTEY (Commission)

Auua LN AN TEane A AN Rt

2.10 ANUSWISAANISNSNE AU (Incentive Fee)

AUUA LTRANLBUNIIAN1INTNERL

2.11 Gudﬁsa\ﬂ%ﬂﬁu%’uﬂ%’uﬂgﬂu’amﬂm (CAPEX Reserve)

e il Rudsecldduiulsulgslusune

ygzannunig

gzannunig

Ugzannunig

1gzannunig

Ugzununig

1gzannunig

Ugzannunig

1gzannunig

ygzannunig

Ugzannunig

gzannunig

1gzannunig

2.00%

0.75%

1.00%

334,200.00

3.00%

650,403.00

3.00%

1.50%

2.40%

2.30%

1.80%

3.00%

28438 1A 993
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uUm

anilnew (Bulsutl 2570)
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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)

v

4 P oy d ¢ o 4. ava " “ el a0y . o 4
\Hasannine@uiitssifiuaiiugsiaduaugnisd Gadunind@udssnminaliiAnseldainnistienses Auiunisidenld Discount Rate azsaadludnig
winnzaniesnenazaslaliifanisamu lnsdnfdnamuaziatsunnaneuumuiainndinisamui liianudss Asiunisiaisundnmananazdinszideyaain 2

o

dnufa Discount Rate = Risk free + Risk Premium Iagiia15eun bl

o

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

m&rﬂiuﬁuuﬂ@ﬁiﬁﬁﬁmimqﬂizmmmi 10 T (Wans0uANsaUT] NNTIAN - FUAN) AR U §u 1 fusns 2569



nsdsziiuyamnsndaulnadgsela (Income Approach) yaAn a4 Jufl 1 Auenew 2569

NSneaY : TAsan1slana sTuas

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
T[T LAEA X
i3 1.8l 69 14.A. 70 14.A. 71 14.A.72 14.A.73 14.A. 74 14.A.75 14.A.76 14.A. 77 14.A.78 13.A. 79
éuzgm 31 6.A. 69 316.A. 70 316.A. 71 316.A. 72 316.A.73 316.A. 74 31 6.A. 75 31 6.A. 76 31 6.A. 77 316.A. 78 31 6.A. 79
1 anwfguisanusale (Revenues) AUINLAEY 4 12 12 12 12 12 12 12 12 12 12
s1elAaInnIsiguaz 1S5t (Rental Revenue)
FuFiwndizansen (Retail Area) 7,679.44 ANTNINAT 30,717.76 92,153.28 92,153.28 92,153.28 92,153.28 92,153.28 92,153.28 92,153.28 92,153.28 92,153.28 92,153.28
- uunlignaA g ez inisieds (Average Rental rate) 1l 2569 590.00 LN/A9.4./LAAY 590.00 607.70 625.93 644.71 664.05 683.97 704.49 725.63 747.39 769.82 792.91
- Fvma SN R A LazLENg (Growth Rate) 3.00% siadl 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fruunligmanisigiede (Occupancy Rate) 97.00% mail 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00%
e lgAnEuaz 3R 17,579,774.05 54,321,501.81 55,951,146.86 57,629,681.27 59,358,571.71 61,139,328.86 62,973,508.72 64,862,713.99 66,808,595.40 68,812,853.27 70,877,238.86
s1elaBu 5_(Other Revenue)
- m”l,@’f%'m (Other revenue) 20.00% 0958/ ldAIE AT LENINLT 3,515,954.81 10,864,300.36 11,190,229.37 11,525,936.25 11,871,714.34 12,227,865.77 12,594,701.74 12,972,542.80 13,361,719.08 13,762,570.65 14,175,447.77
i"JQJﬁ"]?;IVLGﬁuj (Total Other Revenue) 3,515,954.81 10,864,300.36 11,190,229.37 11,525,936.25 11,871,714.34 12,227,865.77 12,594,701.74 12,972,542.80 13,361,719.08 13,762,570.65 14,175,447.77
s1alnsqu Total Revenue 21,095,728.86 65,185,802.17 67,141,376.24 69,155,617.52 71,230,286.05 73,367,194.63 75,568,210.47 77,835,256.78 80,170,314.49 82,575,423.92 85,052,686.64
2 ﬂuuﬁg’nmﬁ:mﬁ’umﬂdw (Costs & Expenses)
UYWL AZAITa18N156141UN15 (Costs & Expenses)
- AnldanasunnmnANgzanalazinEANLaaaie (Cleaning & Security expense) 1,723,200.00 U™ Usuiaday 3.00% 574,400.00 1,774,896.00 1,828,142.88 1,882,987.17 1,939,476.78 1,997,661.08 2,057,590.92 2,119,318.64 2,182,898.20 2,248,385.15 2,315,836.70
- Anldanesnuanansellng (Utilities expense) 2.00% we97elAan 421,914.58 1,303,716.04 1,342,827.52 1,383,112.35 1,424,605.72 1,467,343.89 1,511,364.21 1,556,705.14 1,603,406.29 1,651,508.48 1,701,053.73
- AnldanaAunnImana (Sale Promotion expense) 0.75% 183 eldAduazL s 131,848.31 407,411.26 419,633.60 432,222.61 445,189.29 458,544.97 472,301.32 486,470.35 501,064.47 516,096.40 531,579.29
- AntaN1iN393N¥I81A1T (Maintenance) 1.00% 28998 lA9au 210,957.29 651,858.02 671,413.76 691,556.18 712,302.86 733,671.95 755,682.10 778,352.57 801,703.14 825,754.24 850,526.87
- AinldaneRaafunssziusn e (Property Insurance) 334,200.00 UM UsnTas 3.00% 111,400.00 344,226.00 354,552.78 365,189.36 376,145.04 387,429.40 399,052.28 411,023.85 423,354.56 436,055.20 449,136.85
- m”Leﬁ@'mﬁmﬁumﬁﬁauu@z?éqﬂgﬂm?w (Property tax) 650,403.00 U Usuiaday 3.00% 216,801.00 669,915.09 690,012.54 710,712.92 732,034.31 753,995.34 776,615.20 799,913.65 823,911.06 848,628.39 874,087.24
- m%ﬁmﬁm (Other Expenses) 1.50% 28998 lAaau 316,435.93 977,787.03 1,007,120.64 1,037,334.26 1,068,454.29 1,100,507.92 1,133,523.16 1,167,528.85 1,202,554.72 1,238,631.36 1,275,790.30
571819121594 (Costs & Expenses) 1,983,757.10 6,129,809.45 6,313,703.73 6,503,114.85 6,698,208.29 6,899,154.54 7,106,129.18 7,319,313.05 7,538,892.44 7,765,059.22 7,998,010.99
lsdudu Gross profit (GOP) 19,111,971.75 59,055,992.72 60,827,672.50 62,652,502.68 64,532,077.76 66,468,040.09 68,462,081.29 70,515,943.73 72,631,422.04 74,810,364.70 77,054,675.64
- AnassuilanlunnafiuAnign (Rental Collection Fee) 2.40% w0971elAan 506,297.49 1,564,459.25 1,611,393.03 1,659,734.82 1,709,526.87 1,760,812.67 1,813,637.05 1,868,046.16 1,924,087.55 1,981,810.17 2,041,264.48
- AinldaneAnAexRdi (Commission) 2.30% 189m0 ldA T LAZL NS 404,334.80 1,249,394.54 1,286,876.38 1,325,482.67 1,365,247.15 1,406,204.56 1,448,390.70 1,491,842.42 1,536,597.69 1,582,695.63 1,630,176.49
- ANLUTUNIARNNININEAU (Incentive Fee) 1.80% vearlsdusn 327,624.11 1,012,358.50 1,042,729.26 1,074,011.13 1,106,231.47 1,139,418.41 1,173,600.96 1,208,808.99 1,245,073.26 1,282,425.46 1,320,898.22
- Rudnsaslddniufutlaluaunne (CAPEX Reserve) 3.00% we97elaan 632,871.87 1,955,574.07 2,014,241.29 2,074,668.53 2,136,908.58 2,201,015.84 2,267,046.31 2,335,057.70 2,405,109.43 2,477,262.72 2,551,580.60
Net cashflow 17,240,843.48 53,274,206.36 54,872,432.55 56,518,605.53 58,214,163.69 59,960,588.60 61,759,406.26 63,612,188.45 65,520,554.10 67,486,170.73 69,510,755.85
- Capitalization rate zﬁ’ms‘“mmﬁwa?uﬂﬁ 10 6.5% 1,069,396,243.81
- Discount Rate 9.5% 0.9702 0.8860 0.8092 0.7390 0.6748 0.6163 0.5628 0.5140 0.4694 0.4287

- yaAlaqtiu (Present Value)

811,907,356.41 1N

16,727,092.92

47,202,481.39

44,400,507.61

41,764,861.04

39,285,668.38

36,953,642.40

34,760,047.19

32,696,665.39

30,755,767.45

487,360,622.63

uar11A91TugNs Net Present Value (NPV) (flniem)

811,900,000.00 U




aglyaAmnindduiidssiiuyann

nsisziiuyaAningRunaedBni1saunN (Cost Approach)
NAANIAY AIUNTTHANBANYTOL
Hannu 26-0-50.8 'l5 a8
sziius1A i ms191as
agunamnauilutu (Tnuaw)
| a Y f o @& a
NAANRILQNATI uazFIUNRIUIAIL 1iluku

1 a oga @3 a
dgdyaAmnsnedu 1luiau

10,450.8 m191991

14,000.00 U
146,310,000.00 un
285,400,000.00 un

431,710,000.00 UM

a a & I ~ A
(AF22ANALLDARIULIAALFUNTIUNRULINAIU)

nsdsziiuyanmingdunaadssela (Income Approach)

v a ¥ [ a
yaAA9ER B LA 1 uiku

811,900,000.00 1N

% a < L% % %
(wUps28FULAARIULNILAUVLINDIU)
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