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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 4: Sales of Retail* by Category (% Share)
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Figure 5: Consumer Confidence Index (CCl)

Index
80

Expected CCI
70 (next 6 months)

40

30
o O O = A A SN NN oMo en S ST S W W nw
FNFFANYIFANd IR ga
TS 3853553553833 83 30
= = z 3 z 2 zZ 2 zZ 2 Zw

Source: Krungsri Research calculated from Bank of Thailand's data and
The University of the Thai Chamber of Commerce (UTCC)

atialsfin genaiuAlandedifadadantlszAuiserasliimiulnlasaiiias Taun (1) amsnisnsesunisld
A8NNATT 8% 1A3aN"T Easy E-Receipt (16 1ns1AN-28 NuAwLE) TasansiinRusunssiihRuaaiams
2 (27 un:Ax-28 et Tasaniadianlvaauazaie (1 NINGIAN-31 AaAN) IAEIRNIZNIAINIINIZEUNNT

Uslnatasanadislasanisauasesanaa (29 Aa1AN- 31 FUAN) WATHIAINIWEIRRAY (29 AAAN-15

[

funaw) deenseiugeanauazngansldanalulszme (2) MasdevenguiusinanelilunasAeaugedal

nsldanasaiiiasluduiglinausing wanaTzaanisldans AuAneaiaNeNLa A asag1ing

P |
A a vy A 9 k9

santeiinaliungAnssuluge@udficiuannuAnAuuARAIANge wananil iinvieuiiasne s (33 duau

Tt 2568) AdaudasnesanAanuisuieg a1 a1mns wisasanuazduA laflalad Tnaennzluilasviaasn
o v v v al [ 1 o & .

wan (3) guszneunisiudlanaenaanuainsalunisugeduinuniswmuunanWesy E-commerce/ Quick

Commerce 5/ uar1En13dndeutuisesauluiuipugiunismemihfu vinldaunsninugugnanldseaumiis

v [ | A a v e d” 1 a o o [ a & @ all A
zﬁ@mmmm_lmumimmaumﬂ@u%u (misﬁ@mmmuvl,ﬂmmm il nedwyl Lazdume LUR) LRRLLABU

NNTAN-NEAANTEU 2568 UENEFia 93.1% YoY ApueiLFEm et (EUiunsunannasu Priceza.com) Usviiin

al

yarmanapeniismasnelull 2568 wuln 7.6% ani 2567 uar (4) nsaensananlunuidnaninlageniy

Website : WWW.AEV.CO.TH , Email : AEV.THAILAND@GMAIL.COM (23)


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

Report No. 69AEV07-0774(GL)

WasYiasiien  AasaauRuiTIuiesuarsauusn i AmnsnefTeies (807 nganNY seLuANLAY
UFununa unau-Asuasung susuns-asna 59&e-aananand uaziusalninanadruyuasAmae) uaziiles
a 1 1 = o a a 1 v o o dJ a o
saslunginin (1w weuuny qassnd Wadiu  uwsvdaslulnewldnens-duniune)  Selinnsimunlasenig
o/ a o o d’l dl o v Y v v = o 1 a) dl o/ 1 v dIQ 720 Dd‘
adasunineuuiud M liguszneunisiudnlanade ludnasadaganiesesiungugnAnaiasldanslnad

agandunniy  Tadedesudenaiuanaamnaedhudlanadelvsidivinisedy  2535% anl 2567

-

Tnaennz@uigiinausinalufuazaanteuamilasundiin

P2
o

v P Yy A o ' ° = v = = Ao -
r;jﬂixﬂ@umamumﬂ@nummmq@ﬁmm'mLﬂa‘ﬂxmwmmmm I P RIENT a‘mm\igmﬁmmm

wazaspsnnisiiulssaaseussanianisldany  Tnssatiaoumedugisznaunisdnlan (RS agsndn

¥
o A

sTAU 50 Aelesnnsusiieunnaan 2568 et1elsin  n1seeninaNTINITAUATE—TAAAINNATTUAZ AN

v ¥ ! S ] % v d” d? v = Yo A a a
mmmﬂmwmqmmm@ﬂmaﬂmﬂwq\m'ammmmammm:m@wumq Ana s LARUNDAANTEUNANN

£ ! [
o

agmilaszau 50 1uafusnedd 2568 (Nl 6) el NsudvduTiguLITeIRaIAALANLATINAYTRLLTINAT

[

uaase i lEdszneunisiuddsdiunagninisnaniieinmgiuseld 017 nisdnldsiudunan nisdiuan

91U NIALANAUNU uAZNIIIENEANTRENENEeRTNY  AreRAuNLiuTHAagsNALNesaaiLNg ANgTN

o ¥ |
a

gustnaasuld a1 naisnuRd s naululadesindifinneqalalignAdnunldisnie uazniaiudud

¥ d’l |dg/ o vl ¥ o [ =3 1
ANUNTAALASTUN mmammmﬂﬁﬁ@%ﬂummu V]’]él,ﬂllqij‘ﬂLLLI‘]_Iél,ﬂ@Lﬂil\iﬂ‘l_lfgLﬂ’ﬂﬁ‘N']ﬁ‘mﬁ]ﬂlu’]ﬁﬂ’ﬂﬁJ

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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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 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
Mote: E, F = estimated and forecast by Erungssi Ressarch
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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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2. mAndszifiusianionganda Uszanninissansnaasie w.e. 2568-2569 aasanianfilssiliudmine@uiislszmalne Wasainatamind@unlsuidiuyaaiuaiaisninsanusaiuade Taeld
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3. nMsfasninyarlssiudnAiy n1auEEmy fansnyasnLlszanm 90% sesyaffuunaunulua (Replacement Cost New) 28481A19 tneliiansounyafAngiusnaesatnnstssuns 10% 1e9

yar i maunulug Wesanniiaandemaaznsznuanizlasaie uazitenang wnnzdsuuumilenuauinuu Ingldldnsgnusediulasaiaesgiusmnenans




NIARUIN N

srEazidandansUssiiuyaAMEnEau (sa)

2. uananslszidiuyaslusaaziasn

2.2 MsIAsIzUYaAl Inedgainsiensiala (Income Approach)

ANNIIARTLALA LANAITURAY

nsaAsziiyaan Tnedgains1enisnala (Income Approach)



aunfgrulunislssiliuyaamswd@u Tassnislasna Armnen

1. aunfgrwfnanusale

v 2 '
v o a

nindAumTiugInalsznn AUan Audains uaziudnian Asiuselauanaadusaldainnisliannug deiunansmudseanns 18,551.08 A3 aLumg

o

wenL1NN2ELLL Fixed WaT NN9NLLL Gross Profit Iasienifluiuidinsazlssinnisaaziasmnsiail

£ 1
A

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

UszLnnRuiig AUNARUT (A5.4.)
Hypermarket & Food Court 9,075.00
Anchor, Shop (Fixed was Gross Profit) 9,476.08
EREY 18,551.08

o AW ve DA o T A Ao ) a A = P <
qqﬂmﬂﬁﬂj@mimﬁ‘uqqﬂmqﬂN'J']'WN“’] T@\?Iﬂﬁ\ﬂﬂqiiﬂﬁ]@ ATRNEIN WUQWW?WH@HWﬂTﬁLNuN@m?qﬁqLﬁqLLﬂzuﬁ‘ﬂqﬁ‘L'ﬂ@ﬂ?qN i 2569 (N.ﬁ. - ﬂ.ﬁ.) Lﬂ@ﬁﬂ?:ﬁ\l’lmmau@:

al

o

626.64 UN/ANININAT LAZARNIINFTRAL 1] 2569 1aAsiein 91.86% LHaNA1TUwARLITEMAsl szannunsneniumelaaast 2569 sail

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 630.00 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 93.00% sl

1.2 iﬁﬂ1ﬁ§u’] (Other Revenue)

mwualiangldou (Other revenue) 1svainnung 15.00% 189518 LA AN LAZLEN1 WU

2. guNAFIUAENLSIEANE

o

U a v '2" Yas L2 £ dl = U a o =® tﬂl o 1 = Ad’/

gedeandayanlifuaingdnde WeiasanudauFimeaclszananisifeaiumaanavest] 2569 Al
2.1 A ldanaa1un1sinANdsanaLazsnEnANLlaanie (Cleaning & Security expense)

Auua R AN IE[aNANUNNIINANNEZeNe Larsn ANl aanss (lull 2569) dsrannunns 3,665,800.00 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)

muua At ldaneau 1 2569 - naentlszanning

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

3.00%

0.75%

1.25%

616,600.00

3.00%

2,240,104.87

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 7.60%

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



nsudsziiuyaAminadulneigsiels (Income Approach) yaA1 a4 Jui 1 NueNaY 2569

nSneaY : TasanisTlana Aaen

T w.e 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
. 17 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.33 10.33
TIETLALA N
5 1n.8. 69 14.A. 70 1.0, 71 14.A.72 14.A.73 1U.A.74 1U..75 1U.0. 76 1U.0. 77 14.n.78 14.A.79
?;uqm 31 5.A. 69 31 8.A. 70 31 8.0, 71 3118.A.72 3118.A.73 3118.A.74 3118.A.75 31 6.A.76 31 8.A.77 3115.A.78 31 8.A.79
1 aunfgruiaanusels (Revenues) IR 4 12 12 12 12 12 12 12 12 12 12
181 l@a1NnIsL LA N9 AU (Rental Revenue)
Fuindgensss (Retail Area) 18,5651.08 MN919LUAS 74,204.32 222,612.96 222,612.96 222,612.96 222,612.96 222,612.96 222,612.96 222,612.96 222,612.96 222,612.96 222,612.96
- s WsRsn AN uAzIBN91RAE (Average Rental rate) T 2569 630.00 LNN/AT.4./ARAU 630.00 648.90 668.37 688.42 709.07 730.34 752.25 774.82 798.07 822.01 846.67
- s WS finERsAEuaLENg (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%
- s lsRsnnsigean (Occupancy Rate) 93.00% siall 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00% 93.00%

saue AN LA TLEN NN

43,476,311.09

134,341,801.26

138,372,055.30

142,523,216.96

146,798,913.47

151,202,880.87

155,738,967.30

160,411,136.32

165,223,470.41

170,180,174.52

175,285,579.75

s12lsau 5 _(Other Revenue)

- ﬁ‘ﬁﬂiﬁﬁuj (Other revenue)

15.00% 229978 lAATLALLFN1TNUN

6,521,446.66

20,151,270.19

20,755,808.29

21,378,482.54

22,019,837.02

22,680,432.13

23,360,845.09

24,061,670.45

24,783,520.56

25,527,026.18

26,292,836.96

'a")m’mvl,ﬁﬁuj (Total Other Revenue)

6,521,446.66

20,151,270.19

20,755,808.29

21,378,482.54

22,019,837.02

22,680,432.13

23,360,845.09

24,061,670.45

24,783,520.56

25,5627,026.18

26,292,836.96

s1¢eilAs9% Total Revenue

49,997,757.75

154,493,071.45

159,127,863.59

163,901,699.50

168,818,750.49

173,883,313.00

179,099,812.39

184,472,806.76

190,006,990.97

195,707,200.70

201,578,416.72

2 duNAzIULAEanUeIaane (Costs & Expenses)

AN uazA1lga18n1561dUN15 (Costs & Expenses)

Usuintlay

- AnldRnaAuN1IINANAzaNALazInIANLanasiY (Cleaning & Security expense) 3,665,800.00 LW 3.00% 1,221,933.33 3,775,774.00 3,889,047.22 4,005,718.64 4,125,890.20 4,249,666.90 4,377,156.91 4,508,471.62 4,643,725.76 4,783,037.54 4,926,528.66
- AnldanaAuasnsndling (Utilities expense) 3.00% w8978 lAgn 1,499,932.73 4,634,792.14 4,773,835.91 4,917,050.99 5,064,562.51 5,216,499.39 5,372,994.37 5,534,184.20 5,700,209.73 5,871,216.02 6,047,352.50
- A ka8 A1UN19MaA (Sale Promotion expense) 0.75% a3 4T Az Ens g 326,072.33 1,007,563.51 1,037,790.41 1,068,924.13 1,100,991.85 1,134,021.61 1,168,042.25 1,203,083.52 1,239,176.03 1,276,351.31 1,314,641.85
- ANMaN1793N¥121A1T (Maintenance) 1.25% 289978 lA39n 624,971.97 1,931,163.39 1,989,098.29 2,048,771.24 2,110,234.38 2,173,541.41 2,238,747.65 2,305,910.08 2,375,087.39 2,446,340.01 2,519,730.21
- N A funnsUsefuTamsne@u (Property Insurance) 616,600.00 LW Usudisday  3.00% 205,533.33 635,098.00 654,150.94 673,775.47 693,988.73 714,808.39 736,252.65 758,340.23 781,090.43 804,523.15 828,658.84
- ﬂ'ﬂ%’@'mLﬁlmﬁum@‘ﬁlﬁuumﬁdﬂ@jﬂﬁw (Property tax) 2,240,104.87 UM sudisday  3.00% 746,701.62 2,307,308.02 2,376,527.26 2,447,823.07 2,521,257.77 2,596,895.50 2,674,802.36 2,755,046.44 2,837,697.83 2,922,828.76 3,010,513.63
- m’L%’@'m%'uq (Other Expenses) 1.00% waemelATn 499,977.58 1,544,930.71 1,591,278.64 1,639,017.00 1,688,187.50 1,738,833.13 1,790,998.12 1,844,728.07 1,900,069.91 1,957,072.01 2,015,784.17
51819181594 (Costs & Expenses) 5,125,122.91 15,836,629.78 16,311,728.67 16,801,080.53 17,305,112.95 17,824,266.33 18,358,994.32 18,909,764.15 19,477,057.08 20,061,368.79 20,663,209.85

flsUuAY Gross profit (GOP)

44,872,634.85

138,656,441.67

142,816,134.92

147,100,618.97

151,513,637.54

156,059,046.67

160,740,818.07

165,563,042.61

170,529,933.89

175,645,831.90

180,915,206.86

- AnsrsuilaalunnaiiuAndn (Rental Collection Fee) 2.40% 28938 lATau 1,199,946.19 3,707,833.71 3,819,068.73 3,933,640.79 4,051,650.01 4,173,199.51 4,298,395.50 4,427,347.36 4,560,167.78 4,696,972.82 4,837,882.00

- Al aneAn AR (Commission) 2.30% 189 ldAT Az EnNs A 999,955.16 3,089,861.43 3,182,557.27 3,278,033.99 3,376,375.01 3,477,666.26 3,581,996.25 3,689,456.14 3,800,139.82 3,914,144.01 4,031,568.33

- AMLITUNIAANNININEAU (Incentive Fee) 1.80% wparinlsdudu 768,109.20 2,373,457 .44 2,444,661.16 2,518,001.00 2,593,541.03 2,671,347.26 2,751,487.67 2,834,032.30 2,919,053.27 3,006,624.87 3,096,823.62

- Rudsaslddusulfulgslueunan (CAPEX Reserve) 3.00% 189718 lATan 1,499,932.73 4,634,792.14 4,773,835.91 4,917,050.99 5,064,562.51 5,216,499.39 5,372,994.37 5,534,184.20 5,700,209.73 5,871,216.02 6,047,352.50
Net cashflow 40,404,691.57 124,850,496.95 128,596,011.86 132,453,892.21 136,427,508.98 140,520,334.25 144,735,944.28 149,078,022.61 153,550,363.28 158,156,874.18 162,901,580.41

- Capitalization rate fmsuanemine@udli 10 6.5% 2,506,178,160.12

- Discount Rate 9.5% 0.9702 0.8860 0.8092 0.7390 0.6748 0.6163 0.5628 0.5140 0.4694 0.4287

- yar11laq1iu (Present Value) 1,902,741,379.97 U 39,200,694.04 110,621,136.61 104,054,585.12 97,877,828.93 92,067,729.49 86,602,521.80 81,461,732.84 76,626,104.86 72,077,523.30 | 1,142,151,522.99

yaA1]Aq11UgNa Net Present Value (NPV) (lmtAs)

1,902,700,000.00 U




agyarmindauiilssiiuyan

nsUszfiuygaAMSngaua23BN196UNU (Cost Approach)

NAATIAY AaunsTNANEANYT

ilafinu 38-3-99.0 ¢ 58 15,599.0 A19191
sziiingali ms1enas 56,000.00 11N
agﬂgaﬁhﬁamﬂuﬁu (Upuea) 873,540,000.00 1N
Qaﬁﬂﬁaﬂgnagwq uazdIuNmUIAIL \Hludu 594,210,000.00 1N
agyarAmingau \dluldu  1,467,750,000.00 UM

(MIINURSDAUNALLAARNULAALAUWINRULIN W)

nmsiszfiuyarAmindgaunazissela (Income Approach)
yaAAaeR B lA dluldu  1,902,700,000.00 uw

Py v v v [ [
(MUINULNTRAFDIRTULAALAULINDIU)






