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PN seazIden AU (A1519Nne)
‘ﬁwﬁl Hypermarket 8,909
‘ﬁwﬁl Food Court 1,668
“ﬁuﬁl Back offices 369
‘ﬁu‘?‘i Maintenance 933
Hunings (Warehouse) 2,990

ANTNANNATYDN

J20/66010

- AN WR Hypermarket, Back Offices, Maintenance, Warehouse

Wa¥ Food Court

ﬁﬂL“ﬁ’l'ﬁuﬁ Hypermarket, ﬁ’u“if’]‘ﬁuﬁ g
I | Back offices, Maintenace Waz Food Court ﬂummlﬂq“uﬂ
- - (Ut Y)
Warehouse (LNN/tABDY) (Un/taau)
1 1,223,168 181,804 1,404,972
2 1,223,168 181,804 1,404,972
3 1,223,168 181,804 1,404,972
4 1,345,485 199,984 1,545,469
5 1,345,485 199,984 1,545,469
6 1,345,485 199,984 1,545,469
7 1,480,033 219,982 1,700,015
8 1,480,033 219,982 1,700,015
9 1,480,033 219,982 1,700,015
10 1,628,037 241,981 1,870,018
11 1,628,037 241,981 1,870,018
12 1,628,037 241,981 1,870,018
13 1,790,840 266,179 2,057,019
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1 . ANEINUN Hypermarket, ANTINUN Do
ﬁf-"mqm,m iad . I | Back offices, Maintenace uaz Food Court i’mmlﬁﬂ'}rquum
(|) - - (unihaw)

Warehouse (LNN/tABY) (Un/taau)
14 1,790,840 266,179 2,057,019
15 1,790,840 266,179 2,057,019
16 1,969,924 292,797 2,262,721
17 1,969,924 292,797 2,262,721
18 1,969,924 292,797 2,262,721
19 2,166,917 322,076 2,488,993
20 2,166,917 322,076 2,488,993
21 2,166,917 322,076 2,488,993
22 2,383,608 354,284 2,737,892
23 2,383,608 354,284 2,737,892
24 2,383,608 354,284 2,737,892
25 2,621,969 389,712 3,011,681
26 2,621,969 389,712 3,011,681
27 2,621,969 389,712 3,011,681
28 2,884,166 428,684 3,312,850
29 2,884,166 428,684 3,312,850
30 2,884,166 428,684 3,312,850

- ATUTNNIN U Hypermarket, Back offices, Maintenace, Warehouse
waz Food Court Ineiiinsufumnusnisdezuis 10% nn7 3 4 s
dfuinafausn ludd 4 aedtyynan (wazdiuinamn 3 4 naen

FLRIZINANATYEYLTN)

AUmsiud Hypermarket, AUBNsUR Food|  sanmusnng
i Back offices, Maintenace uag Court ﬁzauuﬂ
Warehouse (LN/tRaw) (LU/Raw) (uRaw)
1 1,834,752 272,706 2,107,458
2 1,834,752 272,706 2,107,458
3 1,834,752 272,706 2,107,458
4 2,018,227 299,976 2,318,203
5 2,018,227 299,976 2,318,203
6 2,018,227 299,976 2,318,203
7 2,220,050 329,974 2,550,024
8 2,220,050 329,974 2,550,024
9 2,220,050 329,974 2,550,024
10 2,442,055 362,971 2,805,026
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snEazIAeA U AN LT (M1519LNAT)
ﬁu‘ﬁ Hypermarket 8,020
Nl Food Court 1,433
Wu‘ﬁl Back offices 492
W&Jwﬁl Maintenance 933
‘ﬁumﬂﬁ\i (Warehouse) 2,391

- AN UA Hypermarket, Back Offices, Maintenance, Warehouse

Way Food Court

ANTTNUN FANANTN

ﬁﬂL“ﬁ’l'ﬁuﬁ Hypermarket, Back
ﬂ‘ﬁ offices, Maintenace LLag Food Court ﬁgﬁﬂuﬂ
Warehouse (L/tha) (U/LRaw) (UL Raw)
1 1,223,168 181,804 1,404,972
2 1,223,168 181,804 1,404,972
1,223,168 181,804 1,404,972
> (141l.p.57 - 3110, 57)
1,101,112 156,190 1,257,302
2 (1.8, 57 - 13 .. 58)
4 1,211,223 171,809 1,383,032
5 1,211,223 171,809 1,383,032
6 1,211,223 171,809 1,383,032
1,332,346 188,990 1,521,336
8 1,332,346 188,990 1,521,336
9 1,332,346 188,990 1,521,336
10 1,465,580 207,889 1,673,469
11 1,465,580 207,889 1,673,469
12 1,465,580 207,889 1,673,469
13 1,612,138 228,678 1,840,816
14 1,612,138 228,678 1,840,816
15 1,612,138 228,678 1,840,816
16 1,773,352 251,546 2,024,898
17 1,773,352 251,546 2,024,898
18 1,773,352 251,546 2,024,898
19 1,950,687 276,700 2,227,387
20 1,950,687 276,700 2,227,387
21 1,950,687 276,700 2,227,387
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AN A UL LLT‘Q]/VHJ AU Hypermarket, Back AN SINANT
! o ﬂ‘ﬁ offices, Maintenace LLag Food Court ﬁv'\mum
(m2) Warehouse (LW/Lhaw) (URaw) (L/Raw)
22 2,145,756 304,370 2,450,126
23 2,145,756 304,370 2,450,126
24 2,145,756 304,370 2,450,126
25 2,360,331 334,807 2,695,138
26 2,360,331 334,807 2,695,138
27 2,360,331 334,807 2,695,138
28 2,596,365 368,288 2,964,653
29 2,596,365 368,288 2,964,653
30 2,596,365 368,288 2,964,653
- AALFANTR uT Hypermarket, Back offices, Maintenace,
Warehouse uaz Food Court Tagiinnst/fuanisnnslszanm
10% n°7 3 4 nsUfudfinafeusn Wil 4 seedoyryan
(Lmzﬂ’fmﬁunﬂq 31l m@mmmmﬁtytyﬁﬁﬁ)
ALSMSNUT Hypermarket, | AILSMSRUA | so8AUBNNS
ﬁﬁ Back offices, Maintenace Lag Food Court ﬁgﬂwuﬂ
Warehouse (LW/tRaW) (L/LRaw) (uRaw)
1 1,834,752 272,706 2,107,458
2 1,834,752 272,706 2,107,458
1,834,752 272,706 2,107,458
> (14 f1.p. 57 - 31 .. 57)
1,651,668 234,285 1,885,953
5 (1 1.8 57 — 13 H.A. 58)
4 1,816,835 257,714 2,074,549
5 1,816,835 257,714 2,074,549
6 1,816,835 257,714 2,074,549
7 1,998,518 283,485 2,282,003
8 1,998,518 283,485 2,282,003
9 1,998,518 283,485 2,282,003
10 2,198,370 311,834 2,510,204
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e a1Un1sAUAN (Retail Sale Index)
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e arinsaUlnAuslnaniAl@nt (Private Consumption Index)
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Tasensiai@edia 2.1 Wusauilszunns 30,000 A91amms Tasensdeia 2.2 Wutlseanns 100,000

I3 a X A a ~ & A
A9eA3 TAseNIsuLARN HAntau Wudseanal 59,000 A3 aies wazrlasannsladudu quuin wun

tlezanne 13,000 AT NNAT Wi

LAY o a
AlmununAlan uFungunnaIuAs uazlFuuna
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mﬂﬁma‘mmﬂmuﬁuﬁmﬂz‘iﬂLmﬂmwﬂi:mmwumquﬂmmﬁLm‘uﬂm (Enclosed Mall) 1

-« v - v

ARLINITANFLINNITINDU AUUNITANNNILNUWY UazAuEnIATduniaLenuad wuau Jdnaou
Nunngegaantiu 62% sasiunatanyndszinm sesasunlaun Wunardandsznngtidesaing
v Ind gilesiduines lada uazuwialeg Wunu Idnacunuiimiegnlseun 15% aaunae

AUEINIIANTNTY (Community Mall) B9RERaug UMW unmAiu 14% Auanisanlulassnisiingya

'
= o

(On-Site Retail Space) H&naUNUNALANNLTZNN 6% dau LazuALszinnanisnmunalng

s o & o o ae X 4 ' ¥
LY NI UNTARTIANTIY UL UNTRTANN ummuwummmﬂwﬂi:mm 3% lumu

aumununAlan waneulszianivunatlan u lasuna 4 1 2565

I3%

B Enclosed Mall @ Community Mall g On-Site Retail Space Department Store @ Superstore

1 v 1
= o a

wnfiansangUniuiuipdanineusneanauyinafisenunn Insasulunyavisegsinaseuuan

n3amne (Suburbs) wugaulney sevasnnlaunusionlananaiiied (Midtown) wasiiFinniduenana

ANNNLATEY (Downtown) AINNATAL

[
a

AUmuNunAIlan uanauianag u lasuna 4 1 2565

B AUENANANLATY lananailes @ FELUENNTIMN

> e i
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A Y o [ ' A
¢ ailasanunA1lan (Demand) uazansin1siaIWun (Occupancy Rate)

< A 4Y a4 a p ' X 44X
ﬂ‘ﬂ’&\‘lﬁ (Demand) Wu'ﬂﬂqﬂ@ﬂU?Lqmﬂﬁg\‘iLWWNﬂquﬂT LL@gﬂ?Nm"V}@ ANIFEINUN I NT W Uzl

] 1 T 1 v
207,600 ANTLNAT ARLTY 1.6% Waauniulnsunad 3 Nunuun waslfufaimaaiugdseunn 2.8%

A o o = o ' ! > s 'Y A = a
LN@L‘VIEIUﬂ‘LILLm‘i‘N’l@Lﬂﬁ‘)ﬂuﬂ’ﬂ\‘lﬂ'ﬂmquuq ﬂ\?N@Iﬂ@qﬂﬂ\?ﬁﬂW?LﬁqwuV]ﬁqﬂ@ﬂU?LQMﬂEQLVIWNﬁquﬁT

waziFunna o lnssnai 4 4 2565 Anisaniuieyseunn 7.74 a9 A919169 TWau8987

NM9LEIW LA (Occupancy Rate) i tasnnad 4 1 2565 aasniun Ataninasaunuanagniszum

95.6% UFUFIANAL U3einnd 0.4% AN IRTNIaNNILNT wazUSUsmNL 0.7% Wamauiulnsung

SN o P
Lﬂmﬂu%\‘i‘ﬂwmum

WuniEALlan uazansImslanun vsamngannainuas dsunma o lnsang 4 1 2565

8.2

8.0

7.8

7.6

7.4

7.2

12 - RIURNIIUNAT

7.0

6.8

6.6

6.4

6.2

2560 2561 2562 2563 2564 2565 (Q1) 2565 (Q2) 2565 (Q3) 2565 (Q4)

&4 X . .
UMUNUAEY gl asANunIn ARTINTIE

96%

96%

95%

95%

94%

94%

- . vy o G g T o Tae vy od
nnfiarsandnsnislanunuanaindssinnnuanunatdanglilesalng ddmnsnislanungegn

Usznnn 98.7% sasaandunuiiguanisatuuuila (Enclosed Mall) Usennns 96.7% AueN19A1

Tulasansfingya (Mixed-use 7@ On-Site Retail Space) tavanns 93.2% A1dantszinnguanisn

919 (Community Mall) 1se1nd 91.1% wazanunsglszinnanismuunalng dszuins 85.6%
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[ Y A a
an51n15lgWuA (Occupancy Rate) US1anngunwamuAs uazilsuuma

&L aY o
o lasung 4 1 2565 wanaNlssiannuna1lan

98.7% o
5.5 4'974.80 0 100.0%
5.0
e 45 . 95.0%
g 40
=
o 3O 90.0%
S 30
‘g 25 85.0%
20 U
& 15 1144 04 1.211.19
S 1 )
s 10 0.520.48 80.0%
05 0.260.22
0.0 - e 75.0%
Enclosed Mall  Community Mall  On-Site Retail Department Superstore
Space Store
P gUnuiuidn e g Ui —— dRsnngun
L. y&’ :
AM9IN9 LENUN (Occupancy Rate) u?:mun'a;qmwumuﬂs 1Fuuna
P o A&
o lmsung 4 1 2565 wanaussinnNuianlan wazniianng
100.0%
95.0%
90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%
55.0%
50.0% I
Community On-Site Retail Department
Enclosed Mall Superstore
Mall Space Store
B AudnanANaTny 94.2% 90.2% 93.7% 97.4% 96.4%
[ | lananaiiies 96.3% 91.3% 92.2% 70.1% 97.6%
W FALUANNTIUNN 99.2% 92.7% 0.0% 91.2% 98.0%
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° AL (Rental)

Tugouzasninsanag N AUanluilaqiiu o lasunan 4 9 2565 Inaninsaunuaideluaunsn
divaulanniin duslesnainanimasegianisludssina enauiiuiaUaniFunguanaienais
\WwsnungemnauAsteAstiuisaulaunsluuguanisa Tnaenizaguanisan iadumaonuiiaugs
P = o A = a o 3 LA AdY A
Uinalananaiied fuileannainnisanawaa Ui ARluN1sWIWY A1NNANIIAITAR N LT ATUAN
''a ! LAY o ! ° g
1A THA YW 300 A1919HAT TAAULIUENATNLSENNUBIN WA ANUAN LATULUENATNTINLAT 61

=) = [ % d"l
ENERII AT TN

MU G TUDU %)

szsLaniunia - -
(L / ANSINAST / LAAW) (LI / ANSINAT / LAD)

AUENANANLATTY @uﬂrmi'umuﬁm 3,500 - 5,500 3,300 - 4,500
AUENNS AT 1,800 - 2,200 1,000 - 1,400
gillesalng 1,500 - 2,000 800 - 1,500
lananaiiias AusnseuLLn 2,000 - 4,800 1,000 - 2,500
AUENNS AT 1,200 - 3,000 1,200 - 1,800
gilulesalng 1,000 - 1,500 800 - 1,200
TRUURBNNTILNNG @ui?ﬂ']??;']LLUUﬂm 1,200 - 3,000 800 -1,700
AUENNTAN T 1,000 - 1,200 800 - 1,200
gililosalng 1,000 - 1,200 600 — 1,000
UHNEILNP) T']ﬂ']ﬁlqlﬂllql,ﬂuiqﬁqﬂlqL”]]I'TT’]NWI'T]_GT]'TT
flan: AUEATE CBRE AinsnznlaenFim 15 ﬁﬂ?ﬂmﬁ;iﬁ@ el
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o ' - v ' 1 v ' ¥
“AEAUNU” (Cost Approach) iunistsziiuganiminedulneAnnuuainaasalug visenununis
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‘s A o
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TAAUANABNNNNILNIN AINADNAMNAN NN IINULAZ ANNNIABNS LTI INANANENE

v o ' o d 1 1 ' - v
i’JNﬁ\‘iﬂ’]LgﬂﬁJW’N Lﬂﬁ‘ﬂﬂﬂ’]’&ﬁlﬁ‘%\ﬁLﬂuﬂ@@ﬂﬂ’]ﬂu‘ﬂﬂ LAZAN N@mg@mmmwmmuuuj

“Aanwanrsanansigla’ (Income Approach) lunisilszidiuyanmingdu TnafansnnaINaInngm
geninadunnaluiingale InganafansunladsAuomuAINERIINAALLNUNI9A9N Y (Direct

1 v
Capitalization) #3838 n19Auamanyan1faq iugniaindszuinuniselanszuaiIuan

1 '
LR o

(Discounted Cash Flow) nialandninauniionyanizeamningdulas azianiiuyanitaqiiugns

q

284n72uA378 I 3NN AN AUTINaL lnsuannnSnedwinluauamn

' '
aa

AEMYAAIFIUNINAR” (Residual Technique) 13T UsznuntsannAgulunswmuInABAR
puulilamuaaimuanguag ANENINNINIENINTBINTNEFU LATAHANITANNNNTRY
Tnanistlszanmnisnmalaainnisimunlasenis wazineanmanunuanlganalunisimunlaseanig

NN NANUAZNINADN ?QMV]Q@WﬁQﬁQﬁM?W NZW]@‘LILLVIuﬂlﬂﬂﬁjﬂﬁzﬂ‘ﬂUﬂ’]ﬂ‘LLﬂzﬂﬂﬂL‘ﬁﬂ@’m ?Wﬂiﬂﬁﬁdﬁﬂ

A lganavisidaAByanMIne Aunnan niTaqii

v (% |

nstlsziduyanmingduluaisll 1Eny lalansaundsn1sdssiiliuganfiinainaneni e A M)

anPanineAuntsviiiugani Inan 9uFEvy fansaunainaninaeamingAuitlszduygani e

y
U
MRS 2AMUANINNO NN AnEnuzaeminedu uazAnaninlunisimwnzeminedunlssiduyan
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9.1

J20/66010 UUN 35

nsalATIEuLasLsELiuaA NS NERY

3%(51141(!14 (Cost Approach)

nsdsriiuyanmina duluaiail neusEmy Aa1sunladsauyu (Cost Approach) taala3gnis

Wraumeuaaa (Market Approach) tuinasenlunisauanmiyannauuas lgasaununaumnulu

(Replacement Cost New) lunnsanuaniganmaunuaiatsuaz@stlgnasalun uazinacaandes
(Depreciated) Aatil yaAIAIUADUAIINALAEN AD Yarla ATsLasAslgnasemuaninilaqiiy

(DRC) Ineilssaazidsnsanalilil

e msisziiuyamINnu

- ' da v & e oy Te ¥ da - Yoo
nstlsziiiugannf Anluasedl neudEny lndrsmaseyanau aausu 4 uilas luuoulnarssiv

dl g’/ [ o dl it a i ' -:IIQ dl a o =
NEAINTNEAU LW@slmslummmme@mmmu (@LLN‘LW] LLZQL'N‘V]E‘l@“ll’ﬂﬂm@LLG‘E]ULV]EJUELHL@ﬂZQ’]Tﬂi‘?Jﬂ@U)

Inedsaaziasnsanaliil

1. NAWIan ARnunnisn e Audszanns 41-1-11 19 (16,511 #1974997) 31ALEUATNE
A1919918% 150,000 LN

2. Npwailan RAnunISNE Angnniiznisundulem. wasinlpsanissnlinaadwans aonil

=

AT el szanns 18-2-00 s (7,400 m1971991) 9IALAURUNEATITNINIAE 150,000 LW

' ' o 1 ' !
Aundan AAnUNNITNE UTnamenaATmn efaudszunns 7-3-10 13 (3,110 m1371991)

@
=

A31AEURNLA1TI9AE 1 80,000 U

4. Naudan RAnuunniine wefaudseunn 13-3-28.9 13 (5,528.9 11971491) 21ANAURLNE

M1TINAAE 145,000 LN

NARTUNITIATIENNAANSNERY

a ¥ = = a o ¥ & > = =
AINNI3ALATITNTRYaRAIAILTEUW AL N1euTEnY Ianatsnidenlaaeyananalsauiey
TuaNAu 1 - 4 (ganaszidanvayaaanBaunayluaeyanatanFaumon) Tnaaziunaiiunig
AU LL@:ﬂﬁ?uﬂa;\‘iLﬂ?ﬂﬂLﬁﬂUﬁU%?Wﬂau Lﬁ@ﬁﬂuqmmgammmmmﬁwaau TaeluAzuiuay (-)

o ¥ ~ a ! S ¥ - a ¥ !
Wereyanaiafsaumauanmingdu uazluazuuuuon (+) IWeasayasaiaFauiiauasanan
NiNAY AsluneuTEmY agdladiananisenisdfudgelsauaunina &u (Adjustment Grid)
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A1l aunaunaulaedsidsaunausiAnanm

518118 niwaauilsafiy [rayanFaudien 1|1ayaunBeuiiey 2|vayauFauniieu 3l vayanFeiey 4
Wianng Aonuuiueiuns | Aanuumnwaing Anouumwaing Apnuumnaing Anoummasne
UATAANUUEINALNA
729198 NS 2565 NuNRLLE 2565 nuA"TS 2565 nuA"YS 2565
auailadiau (15-nu-mean) 4817433 41111 s 18200 s 7:310'ls 133-28.9ls
1A (UIN/A191971) 150,000 150,000 180,000 145,000
mslfugruaaya
adenieuan
neTuANTIRMINE AL 0.0% 0.0% 0.0% 0.0%
150,000 150,000 180,000 145,000
191192 RU 0.0% 0.0% 0.0% 0.0%
150,000 150,000 180,000 145,000
Heulalunnsne -10.0% -10.0% -10.0% -10.0%
135,000 135,000 162,000 130,500
ANNAAIA 0.0% 0.0% 0.0% 0.0%
135,000 135,000 162,000 130,500
adanielu
ﬁﬂL@ﬁ%ﬂ -10.0% -10.0% -10.0% -10.0%
naiiteiiau 0.0% -10.0% 15.0% -10.0%
gneiin 10.0% 0.0% 0.0% 0.0%
V]’NL‘;']—ﬂ’rﬂﬂ 0.0% 0.0% 0.0% 0.0%
%ﬂfiﬁﬁmmmgumﬂ -5.0% 0.0% 0.0% 0.0%
ANINNINIENIN 0.0% 0.0% 0.0% 0.0%
Ananinlunnswmun 0.0% 0.0% 0.0% 0.0%
uaaasdaqunielu -5.0% -20.0% -25.0% -20.0%
yaATLFILAY (LW/ANE1991) 128,250 108,000 121,500 104,400
mma‘ﬂ?”ugﬂu;mﬂ@ -156.0% -30.0% -35.0% -30.0%
ﬂﬁiﬁqqﬁwﬁnmmuﬁqﬁﬂﬁ@ 25.0% 25.0% 25.0% 25.0%
gaﬂ"\mmm (UIN/m1571971) 115,538 32,063 27,000 30,375 26,100
gaﬂ"mq‘w?i (uU/m151991) 120,000

AINAITINAINAND

13 laaglyanmine@uaindsufsaumausainann (Market Approach) 9188z 108nRl

YNAU N9LTEN 19

(%

Wenau 48-1-74.3 13 (19,374.3 m1971997)

77A1 120,000 UNNABRITININ
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¢ nmsusziiuyamiaims uazielgnasna

1 1 v v Y v v U
nsdsziiugan1enAsuazdelgnasatiu neuiemlalaismnuyu (Cost Approach) taiEnainng

(% ' ' (%

ﬁmqmmunummmu‘mm (Replacement Cost New) %qimmnmmﬂmmﬂﬂmwmummgm (Standard

Cost) 1esannANy Uzt uaminadnunsilszmalng agnelsfa n1eauddny lngauniuainuuy

naasilaiuaingnan wazaayafaqiiuainyiuimninedsaialssnaunisivansunsaniu g1mdy
ANLA ANTBIDIAITUAZA I NAaT191 W MISUTENY UszuiunisA @ aunienianaw (Physical

Obsolescence) Useantu 1% - 3% mail agnglsfinuiiafiansnneiaming dunlseiiuganinuan

H Y v v

' - ' ' ' | 19 1
a1Asinisguainey lununhesanaiies wesainueia1sueasswauandganui lausnng

ARDALIAT AIUL NNLEENY AINANTTINANEINNNNEN WA TN Tne Auiilsziduyann Tuaisil

= ' = ' | | '
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NAUNUGNS (DRC - Depreciated Replacement Cost) #9uA1td aun19nislalselaau (Functional

(2
a a

Obsolescence) LL@Sﬁ’]Lﬁ‘ﬂNVI’NLﬁ?Hﬂﬂ@ (Economic Obsolescence) 1314 Li7HN NATUWA0 Wy

[ 1 < = '

oAl XA & o o v o a & ~ '
ﬂqL@ﬂﬁJIu@'}uuW Lﬂuﬂﬁ\:ﬁlﬁu@qﬂm mﬂuu;ﬁl@ﬂqmuan}mLLV]u@]Wﬁ (DRC) eLu‘V]u QINNAANNEU LN

a
- ¥ v v

YAAIARNA (Market Value) 189niwe AU sz tduil A1nN133LATIENUBYARINIIUAZLBUAT1IAY

U3 aslavinnisagiyamiaaseasuasAeilgnasesanl

A1ATUATRIUANAT

ﬁuﬁ gﬂﬁﬁgunuwmttwuiuﬁ (RCN)| 21ganANT ﬂ"wﬁ"au (Dep.) gmﬁmmm (Market
s (M9.4.) | UN/RA9.N. 594 (UN) @ ﬁiaﬂ (%) | 99N (%) 59U (UN) Value) (u1n)
mmanaln laga laidasansiin aAiuauns
ﬁuﬁi‘ﬁ@ﬂﬂﬂ’miuﬂﬁﬂ’]? 40,640.72 29,000 1,178,580,880 23 1.5% 35% 406,610,404 771,970,476
ﬁuﬁﬂamn‘lmmma 16,733.28 12,000 200,799,360 23 1.5% 35% 69,275,779 131,523,581
sauYAAI@IANT | 1,379,380,240 SAUYAATENANT 903,494,057
Anlanasnedu 9
AUABUNIA 42,009.60 1,500 63,014,400 23 2.0% 46% 28,986,624 34,027,776
FpauUnIA (44 2.00 Lum9) 934.00 2,000 1,868,000 23 2.0% 46% 859,280 1,008,720
1]’]?] (mmﬁr? Iﬁﬁv’&) 19 - 4,200,000 23 2.0% 46% 1,932,000 2,268,000
sonyaAalgnasI9aY 9 69,082,400 sauyaAANlgNATIaY 37,304,496
sougamauqunaunylua (RCN) | 1,448,462,640 SINYAAAUNUNALTIUGNE (DRC) 940,798,553
wsalsenim | 1,448,000,000 wiatlssunn 941,000,000

asUyamnswadulnadgaun (Cost Approach)

PR HGET) gaﬂ"m%'wafﬁu (un)
o fipu 2,325,000,000
® ANAT LL@‘Z%Q‘JJQW&;’N 941,000,000
SIUYAAMSNEAY 3,266,000,000
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9.2  A8Wansm1anggla (Income Approach)
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1.1 7elAaNNUNTILATIMLLINNT (Permanent Tenant)

- Wutluian AL 1 s
FIENELBEM - ﬂ’\‘iﬂ‘é‘ﬂ‘lluﬂ']l,"ﬂ’]
(A1519LNAT) | (LIRS NAS/LADY)
5% Tudn 2
- UULNWUABAIILEN (Fixed) 9,738.56 1,250 3.5% 1uildl 3 uazmaanaigng
ilgzannunig
- wuudlsmnsnele (Variable)|  4,997.67 775 10% Tuild 2

8% luilf 3
5% il 4
2.5% il 5 uaznaaneignig

tlgzanunig

[

1.2 elaaniuig@Iuan (Anchor Tenant)

- aulaulesunafin (Hypermarket)

aWdIITUnTeANauN luiaEn 117 2 (Reagaiausn) 3uh 11 Aunax 2565 TnaiEue oy AU

ﬂﬁ‘;‘ﬁLﬁuNﬂZ\]ﬂl’]
. ‘i')&fﬁ;"l:‘li’l 37 AT RuRsEfay o
éi'zgcywi'l mgm’fmi dszununs ANTUIULGAU| LIARRU [RIuULAau|uaRau | (unal)
(Uiiau)
4 éuzgmﬁryry']Lﬁwmuﬁryrgmﬁwﬁﬁﬁuﬁmmi (maz@l'm) 04 817 13 funan 2555
e waziufinsennasunlefianiaatiy o ui 7 NuNLE 2557
7 11 3,663,950
ﬂﬁ 12 3,663,950 ﬁﬁ 1 (25 N.N. 66 — 24 N.N. 67) 12 3,663,950 - 4,030,345 (43,967,400
'ﬂﬁ 13 4,030,345 ﬂﬁ 2 (25 N.N. 67 — 24 N.N. 68), 12 4,030,345 - 4,030,345 (48,364,140
714 | 4030345 [n3(@5nn68-24nn.69) 12 4,030,345 : 4,030,345 | 48,364,140
‘ﬂﬁ 15 4,030,345 ijﬁ 4 (25 N.N. 69 — 24 N.N. 70) 12 4,030,345 - 4,433,380 (48,364,140
'ij“?ll 16 4,433,380 ij“?ll 5(25n0.N. 70 -24 n.\. 71) 12 4,433,380 - 4,433,380 (53,200,556
717 | 4433380 [ne@5nm71-24nn.72)| 12 4,433,380 i 4,433,380 | 53,200,556
'ﬂﬁ 18 4,433,380 ﬂﬁ 7 (25NN. 72 -24 N.N. 73) 12 4,433,380 - 4,876,717 |53,200,556
'ij“?ll 19 4,876,717 ‘ijﬁl 8 (25 N.N. 73 —24 N.N. 74) 12 4,876,717 - 4,876,717 |58,520,610
‘ﬂﬁ 20 4,876,717 ﬁﬁ 9 (25 N.N. 74 — 24 N.N. 75) 12 4,876,717 - 4,876,717 158,520,610
'ij“?ll 21 4,876,717 'ij“?ll 10 (25 N.N. 75— 24 N.N. 76) 12 4,876,717 - 5,364,390 58,520,610
ﬂﬁ 22 5,364,390 ﬂﬁ 11 (25 NN. 76 =24 N.N. 77) 12 5,364,390 - 5,364,390 |64,372,674
i 23 5,364,390 - - - - - -

" 15 et i (e
J20/66010 w1 39 ST | ————



- @uAUEaIU? (Food Court)

A NN UANTANSIN NN 2177 2 (RaangA3ausn) Juh 11 Junan 2565 TaeEumnu o dun

Usziiugann
g g R "X a P
FANALEN o ANLTINUNTIEULADY ' .
danu Coa an - AL
- . WasAIUITNIg QIUIU
LTI TRl g} - Uszanums - - . - - (uml)
(‘lJ"WI/Lﬂ’ﬂ‘LI) 121057} UIN/LARU [RTUAULADY [LINN/LADU
7 AugadtyyanaNdry UL ANUABNAS (U19491) 18 Fui 13 Hunaw 2555
A1-10 . . . .
uaztiufinaasnasun luisARaU o Ui 7 nun1Wis 2557
9 11 519,723
dn12 519,723 | 1 (25 n.W. 66 — 24 NN, 67) 12 519,723 571,695 | 6,236,676
913 571,695 | %2 (25 n.w. 67 — 24 n.w. 68) 12 571,695 571,695 | 6,860,345
14 571,695 | ¥ 3 (25 n.W. 68 — 24 N.N. 69) 12 571,695 571,695 | 6,860,345
915 571,695 | 1% 4 (25 n.w. 69 — 24 n.w. 70) 12 571,695 628,865 | 6,860,345
9 16 628,865 | ¥ 5 (25 n.W. 70 - 24 AW, 71) 12 628,865 628,865 | 7,546,382
dn17 628,865 |16 (25n.W. 71 - 24 AW, 72) 12 628,865 628,865 | 7,546,382
% 18 628,865 7 (50M.72-24 W, 73) 12 628,865 691,751 | 7,546,382
19 691,751 9 8 (25 AW, 73— 24 N, 74) 12 691,751 691,751 | 8,301,013
% 20 691,751 9 9 (25 NN, 74 — 24 AW, 75) 12 691,751 691,751 | 8,301,013
9 21 691,751 |17 10 (25 n.W. 75— 24 n.W. 76) 12 691,751 760,926 | 8,301,013
in 22 760,926 |17 11 (25 .. 76 — 24 NW. 77) 12 760,926 760,926 | 9,131,114
9 23 760,926 - B} . ) .
ﬁ a; v o a o i aal [~ i g o o
NUNGLTIVAN (LTHN LHLRDT BULWANT ﬂﬁ;ﬂmnm (N1T))
- Wud buwan AN 1 s
FIERZLDYUA - n19USuAUAILTN
(M1919LNAF) | (UIN/BNF19LNRS/LAR)
o o e 10% %n° 3 1 naanang
- WNLAeT aulwand (Major Cineplex) 3,393 175
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adarsuninauaz@nsningn Tasad 3wma tnam Wasannaudyyrniniaiuagiaingen

9/l (Profit Sharing) anaelafifinduasa

e 1szanuansIn1g lNUN (Occupancy Rate)
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1/923NUN198MINNT INLTAAS

s1aazLREn ANTINNT LENUN (Occupancy Rate)

T 2

NUNIIUALLILDNAT (Permanent Tenant) | 85% Tud# 1
90% 1wl 2

95% uilf 3 uazmaenaignIslszinng

Wuilawlas 1n3ifis (Hyper Market)
Nufigugiams (Food Court) 100% AaeAaIyNI1sLsTaInNg

L1R87 TTNANT (Major Cineplex)
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2. glpannNunm199A319 (Temporary Tenant Income)

tszununiglaanniunmndana Usznaumne salaarnaiminunatuidsindu salaainan
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a o

NN LTI RIUN AL UNNIAUTANEHNU NRAN MR TnaisntaziBansial

s1aazLRen

£ 17

Y A 7 ' -
selannivuiiandansia 25% 28901¢laarnauaiuuunnng (Iaglusansglanainiui
lawasunaifin uazauaenmg) luda 1
Uiuiiia 8% luiln 2

USiin 5% uild 3

Uiuiiia 3% uilf 4 uazmaanagnistszanmnis
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3. mﬂimﬁ‘w‘l‘ (Other Income)

7N} v v 1 1 v v o1
dszrnainienelaaw) deznevllnos selaainaanfind e lawnn uazmelndu) lnelneazigen

o

X
U

s1EazLREn

7elndu

0.5% wa4718tmannnisdaasinud (Iaglusqansialnain

oy s wg -
Wi lailas 1n9iie wazAuIaNg) FaseeIYNNIsTNIRINS

o szanaunisanlgans (Operating Expenses)

1 v

dsznunisanlgarauuaiu arlaangTunisanidueu uazanlaansasi aaminedunlssiduyan

a = [ ! dgj
Freazviaamnsanalilil

lszanauniganlgaglun19anLiduey (Operating Expenses)

AN lang lun1TAN RN FA91NAN

(Common Area Expenses)

2% aasmelasuiiinduas (Inglusanmelaannivuilawes
NI LAZAUEINNT) kAT UFLINTW 3% ned naanang

n19UseunnunIg

ANE73NL NN L AN N

(Fee for Rental Collection)

2.4% 199918 lasonannIslas g 1N WU AaeARILNNS

SIErA R Ta Nty

ANADNNTTU

(Leasing Commission)

3% was3elaganainnisdasainui (Taglusausielaain

X 4 s e -
WLW]VLEILﬂ‘ﬂi‘N’ﬁ‘Lﬂ[ﬂ LLZ\]&@‘L&&I@’WM’]?) mammgm@ﬂa:mmms

AR

(Utilities expenses)

T 13

3.5% 289978/ lpsninaduase (Inglusaumelaanninuilawlas

N9AR LL@:@uﬂmma) PABATEEZINANLTZNNUNNT

ANTANUTNLINIINEN

(Repair and maintenance expenses)

1.1% waamelasuniintuasd (Inelusanselaanivuilawas

N9Lfe LLZ\]Z@MH'E]’]?M?) PABATEELINANLTENIUNNT

GRGTRURIY

(Other expenses)

0.8% 2184978/ lATINTIAATUATY AaanagnTLsTaunIg

1lszanmuniganlganansi (Fixed Charges)

ANBTaNLHeNALAE 1 N33V g

(Incentive Fee)

1.8% 109718 lAanNN1TANELY mmmqma‘ﬂi:mmma

ALszAUAY

(Property Insurance)

0.7% 199318 AN niaTuasa ludi 1

U5 3% Tuiln 2 uazpasnaignislszunninig
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® [ud1saIAUlsuilgeanans (Reserve for Replacement)

Rudrentiulgeennns Usznavlnoe Judrseslunisiasudan wazginsamie neluenans
FaiaoudnAnyluesresnistngeineaninintesian uargnsm anlganafiazazneulniu
D9ANHIMNIZANTBIY WA 78N AUNY Taadudnsestiutlysenansialdey sz 2% - 5%

v ' o ' - ' '
20938 lm99n Tnanistlszanainisdanainazavagivans uavilszinmaesninedunlssifiuyann

AUYUAT LTANE
Rudsasaniiugeannng 3% w2977 laganiinatuase (Inglusanselaaniuilawes
(Reserve for Replacement) TR LALAUEININNT) AARATZEZIAILTZHINNG

® amsIARanm (Discount Rate)

aRT1AAaA (Discount Rate) NI4T EH N "LmﬁfawmwmﬂvmmmmuLmuqmw‘“uﬁu”mivgma
qugnszezioan 10 1 o dundssiugann (9 nuN1us 2566) Uszunm 2.55% uaniuiadendesly
a o al

FINAANHULLALANY UTTHIN 7% - 8% AU N1AUTEN A9NAIUIFMINARAAR (Discount Rate)

lszanns 10%

o é’mwammmumnmimnu

AnNNIsiiLTeyanaInTededanTuning luszaziaan 2-3 4 Nuunidsngandnsuanauuny
nisaanuaedy Usznaunisdmiunui Uanlmaazey lunumadalszun 7%-8% gmiunis
& N 4 o 2 a o = s ! o

Te-118 WA eule AU UNINUTENY 90 ANUIIUIZNIUNNTERTINAABLLNUNNTAIN Y

(Cap Rate) & miuninedunlsziiuyan luafatogludnsilszunn 7%
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o i =] o~ a i
o Tpsan1slana ladasuising a1 INASUASUNS

sunAgunslszanumsiagidansla

selAaNnIuAILLLANGT (Permanent Tenant)

LLUUﬁWVum’é’WTWL“ﬁW (Fixed-rent Tenant) 146,078,400 153,382,320 158,750,701 164,306,976 170,057,720 176,009,740 182,170,081 188,546,034 195,145,145 201,975,225 209,044,358
LLUUﬁuLLﬁ?ﬁI’]N?WEI‘lﬁ; (Variable-rent Tenant (GP)) 46,478,331 51,126,164 55,216,257 57,977,070 59,426,497 60,912,159 62,434,963 63,995,837 65,595,733 67,235,627 68,916,517
#R3nnIEud (Occupancy Rate) 85% 90% 95% 95% 95% 95% 95% 95% 95% 95% 95%
saumglaainsuAILLLaNgg 163,673,221 184,057,636 203,268,611 211,169,844 218,010,006 225,075,804 232,374,792 239,914,778 247,703,834 255,750,309 264,062,831
ﬁuﬁ@lﬁ]wé’n (Anchor Tenant)
1ﬂLﬂﬂ;NW;Lﬁﬂ (Hypermarket) 43,967,400 48,364,140 48,364,140 48,364,140 53,200,556 53,200,556 53,200,556 58,520,610 58,520,610 58,520,610 64,372,674
@ui‘l—ﬂ’m’]i‘ (Food Court) 6,236,676 6,860,345 6,860,345 6,860,345 7,546,382 7,546,382 7,546,382 8,301,013 8,301,013 8,301,013 9,131,114
LNL’iﬂirﬁﬁLWﬁﬂ“ﬂr 7,125,300 7,125,300 7,125,300 7,837,830 7,837,830 7,837,830 8,621,613 8,621,613 8,621,613 9,483,774 9,483,774
Outdoor Plaza - - - - - - - - - - -
TQNTWﬂiﬂWWﬂﬁuﬁHL‘Hﬂﬂﬁﬂ 57,329,376 62,349,785 62,349,785 63,062,315 68,584,768 68,584,768 69,368,551 75,443,235 75,443,235 76,305,397 82,987,562
selaanniuimndansn (Temporary Tenant Income) 42,699,630 46,115,601 48,421,381 49,874,022 51,370,243 52,911,350 54,498,691 56,133,651 57,817,661 59,552,191 61,338,757
sauselpannnistlasenfiug 263,702,228 292,623,021 314,039,776 324,106,181 337,965,017 346,571,923 356,242,034 371,491,664 380,964,731 391,607,896 408,389,150
i"]ilimﬁu“’l (Other Income) 1,067,491 1,186,493 1,294,076 1,344,408 1,386,090 1,429,125 1,477,475 1,523,350 1,670,716 1,623,931 1,674,427
‘i’JNi’]iI‘lﬂﬁlﬁﬂﬁu"ﬁTQ (Effective Gross Income) 264,769,718 293,709,514 315,333,853 325,450,589 339,351,107 348,001,048 357,719,509 373,015,014 382,535,446 393,231,828 410,063,577
1lszanaunisanlgans (Operating Expenses)
ﬂl’ﬂ‘;'ﬂl’]ﬂluﬂ’]i‘ﬁ’]Lﬁuﬂ’]i‘ﬂlquﬂﬁ’]d (Common Area Exp.) 4,291,313 4,420,052 4,552,654 4,689,233 4,829,910 4,974,808 5,124,052 5,277,774 5,436,107 5,599,190 5,767,166
Pﬁﬁi‘i‘ﬂﬂﬂﬂluﬂﬁﬂﬁﬂﬁ%‘ﬁ"l (Fee for Rental Collection) 6,328,853 7,020,553 7,536,955 7,778,548 8,111,160 8,317,726 8,549,809 8,915,800 9,143,154 9,398,590 9,801,340
ﬂl’]ﬂﬂuﬁ‘ﬂ‘]‘ll/u (Leasing Commission) 6,404,945 7,118,956 7,764,459 8,066,451 8,316,542 8,574,750 8,864,853 9,140,101 9,424,293 9,743,588 10,046,561
m'wwﬁamu (Utilities expenses) 7,509,797 8,346,976 9,103,828 9,457,914 9,751,146 10,053,894 10,394,040 10,716,769 11,049,984 11,424,357 11,779,593
ﬂl’]"ﬂl’ﬂNLL"HNﬁ’]izdi‘/ﬂtﬂ (Repair and maintenance expenses) 2,360,222 2,623,335 2,861,203 2,972,487 3,064,646 3,159,795 3,266,698 3,368,127 3,472,852 3,590,512 3,702,158
ﬁlﬁaL‘E'ﬂv"lﬂguj (Other expenses) 2,118,158 2,349,676 2,622,671 2,603,605 2,714,809 2,784,008 2,861,756 2,984,120 3,060,284 3,145,855 3,280,509
A lganasan (Total Operating Expenses) 29,013,288 31,879,548 34,341,769 35,568,238 36,788,214 37,864,981 39,061,208 40,402,691 41,586,673 42,902,092 44,377,325
srelaannisaiiuay (Gross Operating Income) 235,756,430 261,829,966 280,992,084 289,882,351 302,562,893 310,136,067 318,658,301 332,612,324 340,948,773 350,329,736 365,686,252
A lmaneAsh (Fixed Charges)
ﬂl’]ﬁi‘i‘ﬂhﬁﬂﬂﬁmwluﬂ’]i‘u?‘ﬂ’]ﬁ‘ (Incentive Fee) 4,243,616 4,712,939 5,057,858 5,217,882 5,446,132 5,582,449 5,735,849 5,987,022 6,137,078 6,305,935 6,582,353
Pﬁﬂi‘:ﬁﬁuﬁﬁ (Property Insurance) 1,853,388 1,908,990 1,966,259 2,025,247 2,086,005 2,148,585 2,213,042 2,279,433 2,347,817 2,418,251 2,490,799
A 1AL AINNINNA 6,097,004 6,621,929 7,024,117 7,243,129 7,632,137 7,731,034 7,948,892 8,266,455 8,484,894 8,724,186 9,073,151
A laanelunn9a9u (CAPEX)
ﬁu@i’]i"ﬂﬂﬁ@ﬂﬁi‘ﬂ;ﬂﬂiﬁ’ﬂ’]ﬂ?i (Reserve for Replacement) 6,436,969 7,154,551 7,803,281 8,106,783 8,358,125 8,617,623 8,909,177 9,185,802 9,471,415 9,792,306 10,096,794
i'l?ﬂﬂﬂ;‘l/l% (Net Operating Income) 223,222,457 248,053,486 266,164,686 274,532,438 286,672,632 293,787,410 301,800,232 315,160,067 322,992,464 331,813,244 346,516,307
1ar1gAN1e1241A9INIe (Terminal Value) 4,950,232,963
Net Operating Income + Terminal Value 223,222,457 248,053,486 266,164,686 274,532,438 286,672,632 293,787,410 301,800,232 315,160,067 322,992,464 5,282,046,207
YAAMSNEAUGNE 3,614,585229 U
visalszann 3,615,000,000 UM
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agun1ssziliuyannsnedune 2 38

aﬁ'm'a‘ﬂsztﬁugar’i'\ gaéw%’wﬂau (L)
75%[511&‘1/;1& (Cost Approach) 3,266,000,000
A8Nansaunanaela (Income Approach) 3,615,000,000

' v v v v
o o

NILsLAUYAA M TN AUAINNAIINILAT ALY 2 TF NINUTENY WA1TUILAIHAINLTAWINYAAT

T o a

289NN AU 13 1Az NTUTAIHUANANAWAN WY 9819131 AL BT IAIITNq AEDULAY
qaudalunnazitaunsnesuialna138nunu (Cost Approach) LIUNITANUIIY AAINALNY
299nsnadu Tnanisaruayan i AulaedFITa U aUIIAINATA LATATUITUYAAIBIANS
wazAsilgnaseudsinanides (Depreciated Replacement Cost) #2uaaNansasanaiela (Income
s o c e > CIPRY S o
Approach) Wuagn1saazuyanmingdulaeladszuininisselafiinauass aanaaiaes
ninedunA YA ine Au asanninedulutagiuiacinannsnlunisasesala

- 19 ' ! v
Aal Yanminedulnedanansanainaala (Income Approach) Ng4na135AuNY (Cost Approach)

v '
o a IS

i iinanaauienlusoaesy i vanvzeylsenaunis delaun lada sznauiuninadud
o o o oAl 9¥a ¥ o 2 a0 = ' PPN ¥

anwnuzilunineduiinalmingmale Aeiu neLEEne asaglyanilaeisiansnnainaala (income
Approach) tlunnnlunisiszsidugan mina@u a0uiinumu (Cost Approach)iu lauinoen

A9994aLNNTLUsTUL AR TN AL

> 15 et i (e
J20/66010 U 45 ST | ————



10.  wadglysAminedu

! 1 & ¥ & L)

AMNNMIRA1INTBINNUTENY AuTeazBenil laafuisaniaw sanieesnidunluaquans
v O L U VL g v g
18380810 warfadeduy MAenaesiunineduiiveafiuyant vidny laRanruuasdinanaiuag
ad a P v v el Py = T AL o -
Aanardruifiuganiiinannarsnuid@inimmnnzanluntsleifiuyaaninedunudnguszasa

v 1 1 ra 1 1 1
naraNnAgulumeany Alunaniiny Aasglnyaninannremineduidsnfivyand o Sui

ar

25 NNAWUE 2566 NyaAIqNEsdil
ar , A ) b

nawadunilssiaiuyann

o ¥ y v ar ¢ ’ o o h

Phunsandailgnass Tasenis Tada lawdesunsifin anandiusiuns

-

eln ° i 1 )
e fifu2 wlas aunu 3 Taun WanAusn Uszuns 48-1-74.3 13 (19,374.3 A17991)

o annislana lalasuasiin 41977 uAsuns

d = '
Raulalunsdssifiugan

1 1
=

L] - t 1 3 4 - 1
nﬂ?ﬂiztﬁu:;]ﬂmwi’waﬁuiumm 13190+ a5 LLW\W"Iﬂﬂ’B\W]‘u?QN‘ﬂﬁ’Qﬁ’]TNVI?WEJ WAZANTNTIT

w. Cal ! - R A L AaY o 'y o o ey
Tﬂﬁmﬂ TINa Iﬂﬂq Q'm’liﬂi'xmugaﬂ’m‘a“WﬂRu'LuﬂNu'luu?Bﬂﬂ1NW@W?ﬂ&ﬂﬂﬂ?tgjﬂwuﬂ@m‘w:l,‘utlu

L2 T U
ar

':';.:m"]mmummﬁ’wﬁwé’wﬂrua:ﬁﬂ%mm"l Tafag Fna Tnaw (g bnan) fu 138 dung fady
watlael S0 (;Il.ﬁ']) faului w191 Outdoor Plaza Wuft 4,300 Ar379LuAs mqﬁ’mﬁ,n&mvﬁﬂ 15
Lﬁ'mmné wladinngh mﬁm"ﬁ']s:ﬂ'wﬁﬁﬁunﬂmummﬁ’wﬁwé’wﬁ wazAnininan Tadad Tna tnaw
uniluszaznaiLAuARauAweY 2562 F4n5RAgEA1D7 ﬁané'\qﬁ’uéwan?xmuﬁiﬂuﬂaﬁh
wi’wﬁuﬁwﬂﬁaa:ﬁﬁm squ1ﬂﬁdLﬁﬂﬁmn&mﬁmﬁuﬁané'\qéuqmm nmv;ummﬁam?w%’waf WA
AvBnnnian Tafas Fma nsniauadlu e 13Jﬁ"ﬂi‘m'l‘ﬂ’]ﬂﬁﬂmz?{dﬂgﬂﬂ;’mﬁL"]II'] Lﬂmmnﬁﬂ;m
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