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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 (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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Source: Euromonitor, Krungsri Research
Note: As of Marh 2025
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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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Source: Bank of Thailand (BOT), Krungsri Research

Figure 7: E-commerce in Thailand
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Source: Pricess Sowrte: Seatsta market Insighis, 35 of February 2025
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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
';f::’;? 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

Total 496 498 488 481 491

20 18 18 18 18

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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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 -11.5 3.5 4.8 4.0 3.0-3.5 2.0-3.0
nt st f
L2 SL'EIFE?, -9.0 30 38 0 1.0-20 1.3-23
H-,'perrr:a.*kets.-5upercenters
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
Soiftd: Thad Rinailars Askodiation (TRA], Burgmoniler, Erungii Rissdarch

Mote: J020-H0 A ewtimated and fanecast by Krungsn Research
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1. finwitefitlszifiu 24-2-96.0 15 vide
2. YAPIRAIA AT

3. Cap. Rate Use

4. ANIRAIATILADY A1T19IAY

5. ANNAANATIEILABY

6. AN manATe

7. 208 dtynyn AALWAD

8. ATnan AL LAY
9.AnldanaReaiuA N as A

10. Discount Rate

AFNITATUIUANENITLTEN FAIUSUNAY

9,896.00 2lakaa okl
10,000 U (mm:l,%ﬂmmumﬁmmwfﬁ”fm WQSs)
3.0% (Ine1 Mkt.Cap rate Lﬁgﬂﬂﬂﬁﬂizmﬂm 3-4 %)
25.00 U

247,400.00 UM

2,968,800.00 LW
11.59 T (117 7 1Aew 3 51 o Suit 1 fuenen 2569 )
10.00% nn 31

(FAINATNUAANANTNAAUAINALY )

7.00% piail

mamuuagasIAnan (Discount Rate) Tun1stlssiduasail gilszildulaniansniandssmunuluyumannanuin (Weighted Average Cost of Capital:

WACC) %mm”@um”uzluﬁumzluﬂlm;jmzm uaz3s Gordon Growth Model (GGM) 517\77%’97m@mm9memﬁgmmmm@”mz‘w@m@mmuﬁmm@mmmﬁ

Inend1uan133iA 7129 1NTA8NI5HIWAII0UNTINAY (Reconciliation) WIBNANTNINAN U IBNANENITTY AINIFENTENNITANYH UAZANIIZAAIA 1

Tuilssidu AavrvuagasAnani i lunsssluyariaiad viiufagas 7.00 seil



ANSINNISIASIZUANTEIARIAN AL

509NN (Weighted Quality Score) tasnfFaumeuiudeyanann

AT A mms%m’mzﬁ@tumw nwizulag

doatuiin foyaifsauinay ninelau
SEET] .
11948 (%) 1 2 3 4 Alsviiu
L‘ﬁﬂﬁﬁu (m171991) 6,913.4 5,024.0 3,639.0 1,657.0 9,896.0
1. fladuvinig / fiss
Vi / fidenau 20 7 6 7 9 8
NNTANUNIAN (DUURILNTN) 0 9 9 9 9 9
2. tlafn N8N
AT 15 6 6 7 9 6
gﬂ@'w%ﬁ'au 10 8 7 8 7 7
AnsTAUTIRY 15 6 5 8 8 8
3.ilaqaanmuwananu
aa1304tllna 0 9 9 9 9 9
ANLATEY IAtITaLl 10 8 6 8 6 8
ANTNARDY 15 6 6 7 9 9
4. daafianNnguaie
Hallag / ﬂgummﬁﬁ'mﬁ’fm 0 6 6 6 6 6
AnaniwnaglduseTaa 15 7 6 6 8 8
CREY 100 675 595 720 820 775
ATandnINsLlsauLiausIAmRan
. Fayaildlunsiinsz WA
FaRTIRYA
1 2 3 4 QREMIEERGTY
TIANUNE (U / 79.9.) 8,250 6,000 7,766 17,055
U581 / Manfigunsasiasesld (U /#@9.9.) 825 300 388 5,116
91ANUAINNTL LU (LW / R9.9.) 7,425 5,700 7,378 11,938
NANITIATIZARINTNIF1 (AZLLL) 675 595 720 820 775
futlaz@vialunnafadula (R-Square) 90.09% Haﬁﬁﬁhﬁﬁu 10,071.77 UIN/F5.91
ANHANAIANIATFI (STDV) 1,031.48 d5luamnnu 10,000.00 UIN/AS.91
) AN wa'ld 1unans A ANN
LN AZILUY
0-2 3-4 5-6 7-8 9-10




AT NHAAIANTINAUATNA YN

4 FTALLINT AENENATYRN | AnEeNAyyY | ATeNNSN Usumadl FANANTEY
3u Augn Ayandi 1 () | fyanit 2 ) 59N (UN) (W.A. - 5.0.) (L)

1 414.8. 51 3.8, 52 300,000.00 - 300,000.00 2551 222,500.00
2 414.8.52 3 LU.8. 53 300,000.00 - 300,000.00 2552 300,000.00
3 41.8.53 3854 300,000.00 - 300,000.00 2553 300,000.00
4 414.8. 54  31U.8.55 330,000.00 - 330,000.00 2554 322,250.00
5 41.8.55 3.8 56 330,000.00 - 330,000.00 2555 330,000.00
6 414.8. 56 3LU.8. 57 330,000.00 - 330,000.00 2556 330,000.00
7 418,57 31u.8.58 363,000.00 - 363,000.00 2557 354,475.00
8 414.8. 58 3 1U.¢. 59 363,000.00 - 363,000.00 2558 363,000.00
9 41.8.59 3.8 60 363,000.00 - 363,000.00 2559 363,000.00
10 414.8.60 3.8 61 399,300.00 - 399,300.00 2560 389,922.50
11 418,61 3862 399,300.00 - 399,300.00 2561 399,300.00
12 414.8. 62 3 LU.8. 63 399,300.00 - 399,300.00 2562 399,300.00
13 41.8.63 31.8.64 439,230.00 - 439,230.00 2563 428,914.75
14 414.8. 64 3 LU.8.65 439,230.00 - 439,230.00 2564 439,230.00
15 g 41.8.65 3 1U.8.66 439,230.00 - 439,230.00 2565 439,230.00
16 ;és 414.8. 66 3 LU.8. 67 483,153.00 - 483,153.00 2566 471,806.23
17 © 41.8. 67 31.8.68 483,153.00 - 483,153.00 2567 483,153.00
18 414.8. 68 3 LU.8. 69 483,153.00 - 483,153.00 2568 483,153.00
19 41.8.69 31870 531,468.30 - 531,468.30 2569 518,986.85
20 414.8.70 3. 71 531,468.30 - 531,468.30 2570 531,468.30
21 471 3WeL T2 531,468.30 - 531,468.30 2571 531,468.30
22 414.8. 72 3 LW.e. 73 584,615.13 - 584,615.13 2572 570,885.53
23 41873 3we 74 584,615.13 - 584,615.13 2573 584,615.13
24 414.8. 74  3L.8.75 584,615.13 - 584,615.13 2574 584,615.13
25 41875 3LW.e. 76 643,076.64 - 643,076.64 2575 627,974.09
26 414.8.76 3877 643,076.64 - 643,076.64 2576 643,076.64
27 4We. 77 31W.e. 78 643,076.64 - 643,076.64 2577 643,076.64
28 414.8.78 31879 707,384.31 - 707,384.31 2578 690,771.49
29 41879 314.8.80 707,384.31 - 707,384.31 2579 707,384.31
30 414.8.80 3.8 81 707,384.31 - 707,384.31 2580 707,384.31
2581 182,740.95
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= . . Anluyann o . NARNANLTIAATA Anilugyann
BN | Au9u PV facter ANTIARIA AN YN

STHTLIAN ANTIAAIALTAqLIY o AU ANEMNAan [ angnisianidaqiiv
9 | hau 7.0% (unAl) (um) (uwnAl) (u) (u)
0.33 4 1n.8. 69 31 4.A. 69 0.9777 989,600.00 967,531.46 172,995.62 816,604.38 798,393.72
1.33 12 14.A.70  318.A.70 0.9137 2,968,800.00 2,712,705.02 531,468.30 2,437,331.70 2,227,082.30
2.33 12 14.A. 71 314.A. 71 0.8540 2,968,800.00 2,5635,238.34 531,468.30 2,437,331.70 2,081,385.33
3.33 12 14.A. 72 318.A.72 0.7981 3,265,680.00 2,606,319.79 570,885.53 2,694,794.47 2,150,699.44
4.33 12 1d.A. 73  318.A.73 0.7459 3,265,680.00 2,435,812.88 584,615.13 2,681,064.87 1,999,758.81
5.33 12 14.A. 74 318.A.74 0.6971 3,265,680.00 2,276,460.64 584,615.13 2,681,064.87 1,868,933.47
6.33 12 18.A.75  316.A.75 0.6515 3,592,248.00 2,340,286.64 627,974.09 2,964,273.91 1,931,172.52
7.33 12 18.A.76  316.A.76 0.6089 3,592,248.00 2,187,183.77 643,076.64 2,949,171.36 1,795,638.76
8.33 12 1T8.A.77  318.A.77 0.5690 3,592,248.00 2,044,096.98 643,076.64 2,949,171.36 1,678,167.06
9.33 12 18.A.78  314.A.78 0.5318 3,951,472.80 2,101,408.12 690,771.49 3,260,701.31 1,734,053.23
10.33 12 18A.79  318.A.79 0.4970 3,951,472.80 1,963,932.82 707,384.31 3,244,088.49 1,612,353.72
11.33 12 14.A.80 318.A 80 0.4645 3,951,472.80 1,835,451.23 707,384.31 3,244,088.49 1,506,872.63
1159 | 3.1 18.0.81 319,81 0.4564 1,122,876.85 512,536.94 182,740.95 940,135.91 429,124.87

FaNyaATA91IU (L)

26,518,964.62

21,813,635.87

ﬁmlff]ugad’\ﬂqgﬁu (Taiam)

26,520,000.00

21,810,000.00
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matsziindauresdalgnainglfiaenineitnisAnannsununaunu (Replacement Cost Approach) waasinsagAnd@ans Al mxan nnsldnuaesdelgnainemumeazidaanistsziuyaniinedsanaaniuanintaqitaemineAuil dgil

. . SINNRAT snaEa , gaﬁﬁaﬂgna%‘w 21881A1S WNYAAT AgUwnyaAn Aniluyasn
; ansau ANNAESI * 21821ANT Aauasne | dsdandan .
ANALN saazI1R8n NAULNULna : ANNNIATFIU - : ANNANINLIT QLT FNNATULN ANNA UL ANATY Y Aelanadng
(m5N.) (Un/m5.4.) @ * (+),(-) 51A1 (%) : i o o .
(un) (%) () @) % /) (%) (1)
1 |a1mslasa lavlasansiinduiien
- ﬁuﬁi%@@ﬂﬂ’mluﬂﬂﬂ’ﬁ 10,887.00 29,000.00 315,723,000.00 19 28% 0% -28% 227,320,560.00 18.41 3.33% -61.36% 87,834,138.60
CR LY 10,887.00 315,723,000.00 227,320,560.00 87,834,138.60
2 ﬁqaﬂinﬂuﬁ (ué’amﬂqu)
- ﬁu‘ﬁ'%mm FUAUIY 14 7181013 6,774.00 3,200.00 21,676,800.00 19 38% 0% -38% 13,439,616.00 18.41 3.33% -61.36% 5,192,918.29
CR LY 6,774.00 21,676,800.00 13,439,616.00 5,192,918.29
3 ﬁqamﬁniﬂﬁuﬂuﬁ(uﬁamﬂqu)
- ﬁuﬁ@famm FANANUIU 1 TI8NNT 880.00 2,500.00 2,200,000.00 19 38% 0% -38% 1,364,000.00 18.41 3.33% -61.36% 527,034.44
594 880.00 2,200,000.00 1,364,000.00 527,034.44
4 |Audanesn (MRIATARN)
- ‘ﬁuﬁ%mm FAINAUIU 1 T80T 175.00 3,000.00 525,000.00 19 38% 0% -38% 325,500.00 18.41 3.33% -61.36% 125,769.58
T 175.00 525,000.00 325,500.00 125,769.58
5 mmiﬁ'@uﬂ%‘mguﬁﬁ
- ﬁuﬁi‘f@’ﬂﬂ 220.00 8,000.00 1,760,000.00 19 38% 0% -38% 1,091,200.00 18.41 3.33% -61.36% 421,627.56
Rt 220.00 1,760,000.00 1,091,200.00 421,627.56
6 |uaneundafutng / dnde
- ‘ﬁuﬁl%@@ﬂ 442.00 6,500.00 2,873,000.00 19 38% 0% -38% 1,781,260.00 18.41 3.33% -61.36% 688,259.07
b 442.00 2,873,000.00 1,781,260.00 688,259.07




o - s2uYaA FneEan . . . waARlgnase | aigaAns WNYAAT AgURnyaAn Aniluyann
N - LWaisan ANBASI , 21821A1S ApuasNE | agUlAdan 5 y 5 y : .
AAuA FIaaziden nawnulug AINNIATFIY pangmwilaatiu | enudan PNATY YN PNATY N Aslgnase
(A5N.) (L/m15.30.) @ (+),(-) 517 (%)
0, a
(L) () (um) ) (% /) (%) (L)
doupuRauILuTiAY
auwaIvAaUNsANg lulATINITLASNNLAUTALRIANS
- Wunldans 21,000.00 1,500.00 31,500,000.00 19 38% 0% -38% 19,530,000.00 18.41 3.33% -61.36% 7,546,175.00
99N 21,000.00 31,500,000.00 19,530,000.00 7,546,175.00
$9ARUNTA §4 2.00 LUAT
- 819 1,000.00 3,000.00 3,000,000.00 19 38% 0% -38% 1,860,000.00 18.41 3.33% -61.36% 718,683.33
99N 1,000.00 3,000,000.00 1,860,000.00 718,683.33
thelasans wazthalasun
- 18189 20 Wms 190 4,200,000.00 4,200,000.00 19 38% 0% -38% 2,604,000.00 18.41 3.33% 61.36% 1,006,156.67
99 s 4,200,000.00 2,604,000.00 1,006,156.67
FANNINNA 41,378.00 383,457,800.00 269,316,136.00 104,060,762.55
sar@lgnasainian) 104,060,000.00
yaAlsEiuNe 345,112,000.00
NN

1. mAszfiusienhedneiu visnaldldlszunninismaidinieaine w.a. 2568- 2569 1esanANgssifiuAnindduuwiidsmalnedundninasiuinsgiugedslunisiiasnmansieie

2. sAdsuiiusiamioegendn UssnnninngsAAIneasne w.a. 2568-2569 1a9anANELsuiiuA A uuLlszmelng Lﬁmmnmma‘m*‘wa?uﬁﬂmﬁug@mLﬂwmmsa‘?‘{ﬁmmﬂLwiqﬁu@ﬁﬂ‘llmﬂifﬁ’d"mﬁﬁ@mm‘wzgq

3. u?éﬁmﬁmimﬁﬁﬂmLﬁ'@ummmmmqﬁmmﬂLﬁh 301 Lﬁ@muﬁmumqu@mﬁLm'ﬂsﬂm'n,vhﬁu@uﬁmw seiudaeaevinadestaz 3.33%

4. nMsfiasninyarlsziugaasie neuTEny WansmnyaAitlszunn 90% sesyarsunumaunilu (Replacement Cost New) 28981A13 TngliansiungaAngusInaeseAnstlszann 10% esyarsuunaunulvs HesmnnunniAsemandemeaznssnuianizlnnaing uaziaenans

wnzdsuuumitleiuRuint Ineldldnssnusedaulaseaineaesgiusmneinns
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2.2 MsAAsIzUYaAT Tnedgatnsiensiala (Income Approach)

ANNINARTLALA LANAITUAAY

nsaAsziiyaAn Tnedgaiasienisnala (Income Approach)



aunfgrulunsdssiliuyaamsnddu Tassnslasna w@un

1. aunfgrwfnanusale

v ¥ 1
Y 1 e o a

nindAumTiugInalsznn Aan Audainns uazinuinian Asiunglauanaadusaldainnislianinum deiungnsmulszanns 7,907.36 A19191u6s 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 6,043.00
Anchor,Shop (Fixed waz Gross Profit) 1,864.36
EREY 7,907.36

k%

andeyanlasuannegdndne aeetassnislada wwn woudmindAunlsududidnsmadiuaziinisedasan 1 2569 (w.a.-n.a.) W@AEUszNMIABUAT 490.78

o

UN/ANTNINAT BATARIINITEENRAL UTeinnd 95.69% LHANANTLALLFEN Rz 1ainIanaqiuse laaaal] 2569 Fatl

1.1 s1glaannisidIuazusnIsWUA (Rental Revenue)

2

WNUNWIUTENTTN (Retail Area)

AMTIANTN (Average Rental rate)

AUUA IR AEILAZLITNII@As 1] 2569 1szanounns 490.00 U / M9.4. / 1D

ansinssaulauassele (Growth rate)

AUUA AR IRANELAZLFNIWUN T 2569 - AaaAlsyiinIg 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 13.00% 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 1,439,000.00 1

muua RN sUsuAnaweaeluynil aant 2569 1sTH0ung 3.00% andieu (Fndsutl 2569)



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 Aban8@u °) (Other Expenses)

muunliiAnldaneau I 2569 - naentlszanninig

2.8 AssaLianlun1sIALALE (Rental Collection Fee)

° v = < J ]
e iR Assutan lungLA LA

2.9 AmldaraA1AaNR TG (Commission)

° vl 1 6 v ' a o
e N AN e AN AeN R TTU

2.10 ATUEUISAANISNSNE AU (Incentive Fee)

ANUUA LT ANLTNNITANNIN SWETRL

2.11 ANENAUANAN (Ground lease)

° v 1y Aa o
ﬂqﬂuﬂsluﬂﬂ']mqmﬂumqﬂ N

2.12 Rudrsaslidmsulsuilgaluaunnn (CAPEX Reserve)

muua WHRudseelddmiuliulgsluewneg

1gzunnunig

Ugzunninig

dgzanninig

gzunndnig

Ugzunninig

Ugzunninig

dgzanninig

gzunninig

Ugzunninig

1gzunnunig

Ugzunninig

(AU NI AU NATY )

gzunninig

3.50%

1.00%

1.00%

285,400.00

3.00%

323,508.00

3.00%

1.00%

2.40%

2.30%

1.80%

3.00%

184378l

984378 WA NLATLFN TN

ya958 1939w

umn

anilieu (Fudsull 2569)

un

andieu (Gndsutl 2570)
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84378 IR NLATLFNTNUN
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3. ANNAFIUNLINUARSIHANBLUNULALBNIIAAAA (Capitalization Rate & Discount Rate)

3.2 ams1AAam (Discount Rate)

A o o= A o a a - o £ o o= a v a % - . 2 a v . o o ~
Lu@\iqqﬂV]TWﬂ'&uV]ﬂ?gﬁLNumqLuuﬁ;?ﬂ“]l,ﬂu@juﬂﬂq?ﬂq BN Lﬂum?Wﬂ@uﬂ?:ﬁLﬂVW]ﬂﬂiﬁLﬂ@Iﬁ‘qﬂiﬁ@’]ﬂﬂ’]ﬁ‘ﬂﬂﬂ?@ﬂ ﬂ\‘]uuﬂqﬂ@ﬂﬂiﬂj Discount Rate azpa4 Lﬂuﬂﬁl?ﬁ‘ﬂ

v

winnzaniieananazalaliiianisaanu lnaUnfinasmuasiatsuana uUBANINNINIaUR lidANIEEN. AsiunnIRiansndnAnanarinszidayaan 2

o

d7uA8 Discount Rate = Risk free + Risk Premium  Iasiiansaunsail

o

Risk free Wansunandnsuanauununisasuluiuatimsiguialuszazioaimugsranmunishie szeziean 10 I waedaunds 1 D o Juil 7 nangran 2569

IAMuuAdRsINARELILNUNIAYLLITENI 1.80%

Risk Premium #WanspunannAasdeaifesiudssinnaesgsnani] naantiaiadnsnizaeaming@y  nsuiusdnnisuazRuaa wunlinauasybvinues
¥ o o

gena detiiAunenguuie  anazAsgiauazn1saunielu - uendszina - antunisaineanisilesuazfadeaur] NkansnusenIsAugIia Weiia1san

NINERUBAAUAITANUUA Risk Premium Uszainns 8.0%

Discount Rate = Risk free + Risk premium
Risk free = 1.80%
Risk premium = 8.60%
Discount Rate = 10.40%
ansAnaafildlunssziiiv 10.50%

3.3 szazainigilssunninig

o

nstssifiuyartitarsantlszanunismussazinaiasnaaaasdyodn windu 111 7 weu 3 54 (Rarsueuseull ansax - Funax) yamn o Jui 1

AUENL 2569



AT NHAAIANTINAUATNA YN

4 FTALLINT AENENATYRN | AnEeNAyyY | ATeNNSN Usumadl FANANTEY
3u Augn Ayandi 1 () | fyanit 2 ) 59N (UN) (W.A. - 5.0.) (L)

1 414.8. 51 3.8, 52 300,000.00 - 300,000.00 2551 222,500.00
2 414.8.52 3 LU.8. 53 300,000.00 - 300,000.00 2552 300,000.00
3 41.8.53 3854 300,000.00 - 300,000.00 2553 300,000.00
4 414.8. 54  31U.8.55 330,000.00 - 330,000.00 2554 322,250.00
5 41.8.55 3.8 56 330,000.00 - 330,000.00 2555 330,000.00
6 414.8. 56 3LU.8. 57 330,000.00 - 330,000.00 2556 330,000.00
7 418,57 31u.8.58 363,000.00 - 363,000.00 2557 354,475.00
8 414.8. 58 3 1U.¢. 59 363,000.00 - 363,000.00 2558 363,000.00
9 41.8.59 3.8 60 363,000.00 - 363,000.00 2559 363,000.00
10 414.8.60 3.8 61 399,300.00 - 399,300.00 2560 389,922.50
11 418,61 3862 399,300.00 - 399,300.00 2561 399,300.00
12 414.8. 62 3 LU.8. 63 399,300.00 - 399,300.00 2562 399,300.00
13 41.8.63 31.8.64 439,230.00 - 439,230.00 2563 428,914.75
14 414.8. 64 3 LU.8.65 439,230.00 - 439,230.00 2564 439,230.00
15 g 41.8.65 3 1U.8.66 439,230.00 - 439,230.00 2565 439,230.00
16 ;és 414.8. 66 3 LU.8. 67 483,153.00 - 483,153.00 2566 471,806.23
17 © 41.8. 67 31.8.68 483,153.00 - 483,153.00 2567 483,153.00
18 414.8. 68 3 LU.8. 69 483,153.00 - 483,153.00 2568 483,153.00
19 41.8.69 31870 531,468.30 - 531,468.30 2569 518,986.85
20 414.8.70 3. 71 531,468.30 - 531,468.30 2570 531,468.30
21 471 3WeL T2 531,468.30 - 531,468.30 2571 531,468.30
22 414.8. 72 3 LW.e. 73 584,615.13 - 584,615.13 2572 570,885.53
23 41873 3we 74 584,615.13 - 584,615.13 2573 584,615.13
24 414.8. 74  3L.8.75 584,615.13 - 584,615.13 2574 584,615.13
25 41875 3LW.e. 76 643,076.64 - 643,076.64 2575 627,974.09
26 414.8.76 3877 643,076.64 - 643,076.64 2576 643,076.64
27 4We. 77 31W.e. 78 643,076.64 - 643,076.64 2577 643,076.64
28 414.8.78 31879 707,384.31 - 707,384.31 2578 690,771.49
29 41879 314.8.80 707,384.31 - 707,384.31 2579 707,384.31
30 414.8.80 3.8 81 707,384.31 - 707,384.31 2580 707,384.31
2581 182,740.95




nsdsziiiugamnindaulnedssala (Income Approach) yamA1 o Tu% 1 Nuenaw 2569

NSneaY : Tasean1slanad taun

T . 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580 2581
- 9 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 8.33 9.33 10.33 11.33 11.59
TFIERSLAEA N
LT 1 n.8. 69 1 d.A. 70 1d.A. 71 1TH.A. 72 1TH.A. 73 1H.A. 74 1d.A. 75 1H.A. 76 1TH.A. 77 1H.A. 78 1H.A. 79 1d.A. 80 1 d.A. 81
éuqm 31 9.A. 69 318.A.70 31 8.A. 71 3198.A.72 319.A.73 319.p. 74 318.A.75 310.A.76 3198.A.77 319.A.78 319.A.79 31 5.A. 80 3 1.8, 81
1 anudgrufieanusels (Revenues) UIUADY 4 12 12 12 12 12 12 12 12 12 12 12 3.100
518 1A9InN 1919 Uz IS5 (Rental Revenue)
Fuimdgenssn (Retail Area) 7,907.36 M159L61F 31,629.44 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 94,888.32 24,512.82
- fvualiERs AN LAz LENNsIeAY (Average Rental rate) T 2568 490.00 LWAT.L.ARBU 490.00 504.70 519.84 535.44 551.50 568.04 585.09 602.64 620.72 639.34 658.52 678.27 678.27
- fvua SRS PR ez BN (Growth Rate) 3.00% mal 0 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
- fanlidmsnnnsiieds (Occupancy Rate) 96.00% #inll 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00% 96.00%
el Az B s 14,878,488.58 45,974,529.70 47,353,765.59 48,774,378.56 50,237,609.92 51,744,738.21 53,297,080.36 54,895,992.77 56,542,872.55 58,239,158.73 59,986,333.49 61,785,923.50 15,961,363.57
s12l5Au %)_(Other Revenue)
- m”lﬁ%'uq (Other revenue) 13.00% 1918l Iaz FnsTid 1,934,203.51 5,976,688.86 6,155,989.53 6,340,669.21 6,530,889.29 6,726,815.97 6,928,620.45 7,136,479.06 7,350,573.43 7,571,090.63 7,798,223.35 8,032,170.05 2,074,977.26
mumia’ﬁ'uj (Total Other Revenue) 1,934,203.51 5,976,688.86 6,155,989.53 6,340,669.21 6,530,889.29 6,726,815.97 6,928,620.45 7,136,479.06 7,350,573.43 7,571,090.63 7,798,223.35 8,032,170.05 2,074,977.26
s18lA991 Total Revenue 16,812,692.09 51,951,218.56 53,509,755.12 55,115,047.77 56,768,499.20 58,471,554.18 60,225,700.81 62,032,471.83 63,893,445.98 65,810,249.36 67,784,556.85 69,818,093.55 18,036,340.83
2 ﬂuuﬁgﬁm?‘{mﬁumﬂﬁhﬂ (Costs & Expenses)
AUNULIE UazA 9912015814 TUN15 (Costs & Expenses)
- AnldAEAUNNIINANAZAIALAZINEIANLaRALE (Cleaning & Security expense) 1,439,000.00 U Usudfiailas 3.00% 479,666.67 1,482,170.00 1,526,635.10 1,572,434.15 1,619,607.18 1,668,195.39 1,718,241.25 1,769,788.49 1,822,882.15 1,877,568.61 1,933,895.67 1,991,912.54 514,577.41
- Anldansduansnseyling (Utilities expense) 3.50% 28978 lAsn 588,444.22 1,818,292.65 1,872,841.43 1,929,026.67 1,986,897.47 2,046,504.40 2,107,899.53 2,171,136.51 2,236,270.61 2,303,358.73 2,372,459.49 2,443,633.27 631,271.93
- A ldaneANUNNIRAanA (Sale Promotion expense) 1.00% 9s3efldANITuazIBANT A 148,784.89 459,745.30 473,537.66 487,743.79 502,376.10 517,447.38 532,970.80 548,959.93 565,428.73 582,391.59 599,863.33 617,859.23 159,613.64
- ANRaN1N95NH181AT (Maintenance) 1.00% w898 lAeau 168,126.92 519,512.19 535,097.55 551,150.48 567,684.99 584,715.54 602,257.01 620,324.72 638,934.46 658,102.49 677,845.57 698,180.94 180,363.41
- frldanenfiaaiunnssziudenine@u (Property Insurance) 285,400.00 LW Usudaday 3.00% 95,133.33 293,962.00 302,780.86 311,864.29 321,220.21 330,856.82 340,782.53 351,006.00 361,536.18 372,382.27 383,553.73 395,060.35 102,057.26
- m‘q‘L%@'wLﬁmﬁumﬁﬁamméqﬂ@urma?w (Property tax) 323,508.00 1N Usudaday 3.00% 107,836.00 333,213.24 343,209.64 353,505.93 364,111.10 375,034.44 386,285.47 397,874.03 409,810.26 422,104.56 434,767.70 447,810.73 115,684.44
- m’Lﬂ?@'m%uj (Other Expenses) 1.00% 299718 lA99u 168,126.92 519,512.19 535,097.55 551,150.48 567,684.99 584,715.54 602,257.01 620,324.72 638,934.46 658,102.49 677,845.57 698,180.94 180,363.41
5181918159N (Costs & Expenses) 1,756,118.95 5,426,407.56 5,589,199.78 5,756,875.78 5,929,582.05 6,107,469.51 6,290,693.60 6,479,414.41 6,673,796.84 6,874,010.74 7,080,231.07 7,292,638.00 1,883,931.48
finladusu Gross profit (GOP) 15,056,573.14 46,524,811.00 47,920,555.33 49,358,171.99 50,838,917.15 52,364,084.67 53,935,007.21 55,553,057.42 57,219,649.15 58,936,238.62 60,704,325.78 62,525,455.55 16,152,409.35
- AnsssudlanlunisiiuAEn (Rental Collection Fee) 2.40% 29478 lATn 403,504.61 1,246,829.25 1,284,234.12 1,322,761.15 1,362,443.98 1,403,317.30 1,445,416.82 1,488,779.32 1,533,442.70 1,579,445.98 1,626,829.36 1,675,634.25 432,872.18
- FirldaneAnAeaEedy (Commission) 2.30% we9aeldAnELAzIBNs LA 342,205.24 1,057,414.18 1,089,136.61 1,121,810.71 1,155,465.03 1,190,128.98 1,225,832.85 1,262,607.83 1,300,486.07 1,339,500.65 1,379,685.67 1,421,076.24 367,111.36
- ANUIMNIAANIININERU (Incentive Fee) 1.80% w0 lsdusiu 257,595.54 795,970.22 819,849.32 844,444.80 869,778.15 895,871.49 922,747.64 950,430.06 978,942.97 1,008,311.26 1,038,560.59 1,069,717.41 276,343.66
- mvﬁw?{’ﬁumm@m (Ground lease) (mumm«?ﬁfmﬁaumumfyq) 172,995.62 531,468.30 531,468.30 570,885.53 584,615.13 584,615.13 627,974.09 643,076.64 643,076.64 690,771.49 707,384.31 707,384.31 182,740.95
- Rudseslidmiudsudgeluauinn (CAPEX Reserve) 3.00% a9 lssn 504,380.76 1,558,536.56 1,605,292.65 1,653,451.43 1,703,054.98 1,754,146.63 1,806,771.02 1,860,974.15 1,916,803.38 1,974,307.48 2,033,536.71 2,094,542.81 541,090.23
Net cashflow 13,375,891.37 41,334,592.50 42,590,574.33 43,844,818.37 45,163,559.89 46,536,005.14 47,906,264.79 49,347,189.40 50,846,897.38 52,343,901.75 53,918,329.14 55,557,100.54 14,352,250.97
- Discount Rate 10.5% 0.9673 0.8754 0.7922 0.7169 0.6488 0.5871 0.5313 0.4809 0.4352 0.3938 0.3564 0.3225 0.3143
- yaA11a91iu (Present Value) 304,484,332.25 1N 12,938,044.50 36,182,393.28 33,739,205.21 31,432,385.96 29,301,169.98 27,322,700.15 25,454,498.78 23,728,614.64 22,126,470.40 20,613,488.59 19,215,847.91 17,918,449.27 4,511,063.57

yaA11la91Tugna Net Present Value (NPV) (UnLe)

304,500,000.00 U




agtyaAmindauiitlszidiuyan

mMsdsziiuyaAmMSndgaunAl23ENsauNN (Cost Approach)

yAATiAY
\flafiau 24-2-96.0 15 n3a 9,896.0 A519N
ﬁm’*f]ugamaw“ﬁmwﬁﬂﬁﬁu AsLARAn 111 7 thau 3 3u
apilyarfiswdiuduy  21810,00000 uW
gaﬁhﬁaﬂgnﬂ?ﬁq uazdIUNMUIAIL Hludu 104,060,000.00 UM
aglyaAmnsneaau Hludu 125,870,000.00 U
wiledagsauarunlauaulaaviiuuImaa)
msisziiuyarmindgaunaazdgsela (Income Approach)
yaAmeRssele Wuku 304,500,000.00 UM

(A1N5RERATUWILFULINDU)






