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1194 . Modern Trade Retail Business Growth (%)

Detail/Year 2020 2021 2022 2023* | 2024-2026
(%) (%) (%) (%) (%)
Department Stores -14.0 -11.5 35 3.6 4.0-5.0
Discount Stores/ -11.0 -9.0 3.0 2.0 2.0-3.0

Hypermarkets/Supercenters

Supermarkets -11.0 -8.0 6.0 6.5 6.5-7.0
Convenience Stores -6.5 -4.5 45 5.0 5.0-b.5
Modern Retail Sales Growth -12.0 -9.0 4.0 45-50 5.0-5.5
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. . . Figure 12: Thailand's GDP Growth (% YoY)
Figure 11: Modern Trade Retail Business Growth (% YoY)
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Figure 13: International Tourist Arrivals
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‘17‘?%1‘7% Hypermarket 7,887.00
‘1711/%“7; Food Court 820.00
#uf Back Offices £94.00
‘17'3%1’71‘ Maintenance 549.00
‘172\11%“7; Warehouse 2,036.00

MLANSNNATY TN

Warehouse 8¢ Food Court

1. @TEINUN Hypermarket, Back Offices, Maintenance,

ALTNUN Hypermarket, Back oy Co oy
A ALTINUN FINAUTIVNANG

7 Offices, Maintenance Qg . ~

- Food court (L/Laat) Lw/Laan)
Warehouse (LV/t0014)

1 1,082,846 89,336 1,172,181
2 1,082,846 89,335 1,172,181
3 1,082,846 89,336 1,172,181
4 1,191,130 98,268 1,289,398
5 1,191,130 98,268 1,289,398
6 1,191,130 98,268 1,289,398
7 1,310,243 108,095 1,418,338
8 1,310,243 108,095 1,418,338
9 1,310,243 108,095 1,418,338
10 1,441,268 118,904 1,660,172
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éwﬁwﬁuﬁ Hypermarket, Back x4 by
ﬁﬁ Offices, Maintenance Lag A . i’JS\ImL“mZN%N@W
“ Food court (LNV/ta10114) Wn/Lean)
Warehouse (Uv/La1a)
11 1,441,268 118,904 1,560,172
12 1,441,268 118,904 1,560,172
13 1,585,394 130,795 1,716,189
14 1,685,394 130,795 1,716,189
15 1,585,394 130,795 1,716,189
16 1,743,934 143,874 1,887,808
17 1,743,934 143,874 1,887,808
18 1,743,934 143,874 1,887,808
19 1,918,327 158,262 2,076,589
20 1,918,327 158,262 2,076,589
21 1,918,327 158,262 2,076,589
22 2,110,160 174,088 2,284,248
23 2,110,160 174,088 2,284,248
24 2,110,160 174,088 2,284,248
25 2,321,176 191,497 2,512,673
26 2,321,176 191,497 2,512,673
27 2,321,176 191,497 2,512,673
28 2,553,293 210,646 2,763,939
29 2,553,293 210,646 2,763,939
30 2,553,293 210,646 2,763,939
PLEMTIN 3jaT1alg 2. NLAMTAUT Hypermarket, Back Offices, Maintenance,
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MUSNITANUA Hypermarket, v P Co ¥
A UINMITNUN FAINMUINITYNANA

7 Back Offices, Maintenance La¥ . ~

“ Food court (LNV/ta10114) n/Lean)

Warehouse (L11/Le1a4)

1 1,624,268 134,002 1,758,270
2 1,624,268 134,002 1,768,270
3 1,624,268 134,002 1,758,270
4 1,786,695 147,402 1,934,097
5 1,786,695 147,402 1,934,097
6 1,786,695 147,402 1,934,097
7 1,965,365 162,142 2,127,507
8 1,965,365 162,142 2,127,607
9 1,965,365 162,142 2,127,507
10 2,161,901 178,357 2,340,258
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X o4 o ~ X o4

NWASNNF YD TURLLDLA YUNANUALLT (S1NFTIINT)
Au7 Hypermarket 5,408.00
AuUf Food Court 820.00
AU7 Back Offices 629.00
A7 Maintenance 582.00
A7l Warehouse 2,352.00

AN ”Eyq_,ﬂ C1 NN Hypermarket, Back Offices, Maintenance,

Warehouse 8¢ Food Court

AUTINUN Hypermarket, Back ooy Gy
A ALTINUN FINONTIVINUNA

n Offices, Maintenance LLg B “

B Food court (Uv/Laia) L/ Lean)
Warehouse (L11/1e04)

1 1,082,846 89,336 1,172,181
2 1,082,846 89,335 1,172,181
3 1,082,846 89,336 1,172,181
4 1,191,130 98,268 1,289,398
5 1,191,130 98,268 1,289,398
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éwﬁwﬁuﬁ Hypermarket, Back x4 by
ﬁﬁ Offices, Maintenance Lag A . i’JS\ImL“mZN%N@W
“ Food court (LNV/ta10114) Wn/Lean)
Warehouse (L11/1aa14)
6.1 1,191,130 98,268 1,289,398
6.2 816,793 98,268 915,061
7 898,472 108,095 1,006,567
8 898,472 108,095 1,006,567
9 898,472 108,095 1,006,567
10 988,319 118,905 1,107,224
11 988,319 118,905 1,107,224
12 988,319 118,905 1,107,224
13 1,087,151 130,796 1,217,947
14 1,087,151 130,796 1,217,947
15 1,087,151 130,796 1,217,947
16 1,195,866 143,876 1,339,742
17 1,195,866 143,876 1,339,742
18 1,195,866 143,876 1,339,742
19 1,315,453 158,264 1,473,717
20 1,315,453 168,264 1,473,717
21 1,315,453 158,264 1,473,717
22 1,446,998 174,090 1,621,088
23 1,446,998 174,090 1,621,088
24 1,446,998 174,090 1,621,088
25 1,591,698 191,499 1,783,197
26 1,591,698 191,499 1,783,197
27 1,591,698 191,499 1,783,197
28 1,750,868 210,649 1,961,517
29 1,750,868 210,649 1,961,517
30 1,750,868 210,649 1,961,517
PLBEMTIN Sy 2. AL Hypermarket, Back Offices, Maintenance,

Warehouse Way Food Court IaefimatSuenusmsilszanns 10%
e Az o o ' o A
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éﬁu%ﬂﬁﬁﬁ%‘ﬁ Hypermarket, 0 A X A " 2 &
ﬁﬁ Back Offices, Maintenance Lag mUiﬂﬁwuﬂﬁ ﬁ’DNQWUﬁﬂFWG%NQ
Warehouse (LnM/&amw) Food court (L1n/te104) (L/ L)
1 1,624,268 134,002 1,758,270
2 1,624,268 134,002 1,758,270
3 1,624,268 134,002 1,758,270
4 1,786,695 147,402 1,934,097
5 1,786,695 147,402 1,934,097
1,786,695 147,402 1,934,097
o1 13 §.91.60 - 30 &.01. 60
1,225,188 147,402 1,372,590
62 1 n.8.60 - 12 &.¢. 61
7 1,347,707 162,143 1,509,850
1,347,707 162,143 1,509,850
9 1,347,707 162,143 1,509,850
10 1,482,478 178,357 1,660,835

S18aLBLATUNNYDANANANIANT YY1 BTUA 2

2 A
NuI 30

n:h; i ﬁammwaﬁam’%mw%w&JgLLa::?m%miL‘ﬁﬂaﬁag Swa lnw

r};l,‘l‘lﬂ 151 1an-Fa favaindu Fama $11ve

SEELANT frvue 10 0 (amﬁaéaﬁ@m%ﬁﬂ;ﬁﬂ 2 ﬂ%ﬂﬂ az 10 9)

ﬁuLéuguﬁagagw 13 fwien 2565 Aeudl 12 fwan 2575

@IWL"LITWWSJT;&QEQW 1. @ﬁlﬂ%’lﬁuﬁ Hypermarket, Back Offices, Maintenance,

Warehouse LLa¢ Food Court
@IﬂLsilﬂﬁuﬁ Hypermarket, Back - A
ﬁﬁ Offices, Maintenance L8 AT - 'iwmmr e
Warehouse @m/daw) Food court (Uv/Laiah) L/ Lean)

1 988,319 118,905 1,107,224
2 988,319 118,905 1,107,224
3 1,087,151 130,796 1,217,947
4 1,087,151 130,796 1,217,947
5 1,087,151 130,796 1,217,947
6 1,195,866 143,876 1,339,742
7 1,195,866 143,876 1,339,742
8 1,195,866 143,876 1,339,742
9 1,315,453 158,264 1,473,717
10 1,315,453 158,264 1,473,717

PLBEMTIN Souan 1. @AM Hypermarket, Back Offices, Maintenance,

Warehouse Lag Food Court
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4.3

4.4

2 A
U1 31

MUSNITANUA Hypermarket, v P v z
A UINMITNUN FINAUINITVINNANA

7 Back Offices, Maintenance La¥ . ~

“ Food court (LNV/ta10114) Wn/Leau)

Warehouse (LU11/Le1a4)

1 1,482,478 178,357 1,660,835
2 1,482,478 178,357 1,660,835
3 1,630,726 196,193 1,826,919
4 1,630,726 196,193 1,826,919
5 1,630,726 196,193 1,826,919
6 1,793,799 215,812 2,009,611
7 1,793,799 215,812 2,009,611
8 1,793,799 215,812 2,009,611
9 1,973,179 237,393 2,210,572
10 1,973,179 237,393 2,210,672
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enTEUN LSS HUNAUYDIYNINTMS (618)

Aeu Tauafion ‘et endssdiuiiavaesnenans (W)
7 oo (eN7197) MIINY NOseu 3
4 21204 416.8 9,450 3,938,760
5 21205 654.5 9,450 6,185,025
6 21206 3124 9,450 2,952,180
7 21207 11114 9,450 10,602,730
8 21208 1,298.9 9,450 12,274,605
MenUssdiuy fivhmaasaseu o ﬁuﬁﬁwmsﬁsuﬁmﬂaéw 114,834,510

MINFTUNONUTLEUTIUYNFTIVDINTIINS

AU ﬁu“‘ e o

A NUNI Total RCN. BWEJ mlﬁam DRC

7 (e15.4.)

1| semlasalawesnaia 2 u 36,300.00 | 9750.00 | 354,802,500.00 | 17.00 24% | 269,649,900.00

2 | fosmneun riimega) 288300 | 280000 | 8072400.00 | 17.00 46% | 4,359,096.00

3 | faoeaninseun (ismeqa) 396.00 | 280000 | 1,108800.00 | 17.00 46% 598,752.00

4 | eveseugauazLhAoun 76200 | 655000 | 492560000 | 17.00 24% | 3,743.456.00

5 | nuuuaraunaunia 21,597.00 900.00 | 19437,300.00 | 17.00 24% | 14,772,348.00

6 | 5359200 was 167600 | 220000 | 3,687,200.00 | 17.00 24% | 2,802,272.00

7 | 1helasens uasthelamon 100 | 8,600.00 8,600.00 | 17.00 24% 6,536.00
ey 63,695.00 392,042,400.00 295,932,360.00
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11 [ e A YL Y 1
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7.1.1 '3%‘5'18]‘1(91/’3 LASIZUAAAANITLLEALIUER

Lﬂumimaﬂaéﬁ’mﬁg@wmﬁ (Capital Value) span¥nedn loslamdenenaeaanIsusiuge
(Discounted Cash Flow Analysis) Lﬁuﬂizmumimgﬂaéwﬂaqﬁwaaw%wa‘?mm Tozondanis
Armzimswasuamanssuanele / Mensfasfotunslunsyasaamildusmeai
Tossulnnydazan 5 dvda 10 1 Wavhmamnasuadugrs uusasne/d uadesuaansy
Lﬂmgaéwﬁafgﬁﬂ@&mmﬁarﬂ%@lw5mwﬁ®a®mma@ua® (Discount Rate) Tinansaa uagyinn
msﬂaém%wagﬁuiuﬂiaimﬂww%’wagﬁu D AUTA9TEUZIAIMIMAMTTINA1T 196G Tos
ﬁﬁ?’i%’]@’na\lﬁé\lﬁu‘giu’gﬂLL‘]_I‘]_I‘?Jadr}\la@JM’iSM’JINﬂ’iSLLﬁ’i?H\lgfj“/l%@]la‘]‘j 2% ﬂﬁéua:@mﬁm@mi Yy
éwé’mwwa@ammuﬂﬁamu (Capitalization Rate) AsngaNdmMTLNIND Aunaavlsunm lag
AaTonamassiuenaEns Risk) anssiuamanssuanele wasdammainuiionenazlady

dmsumaasyuilseinniiueg Wuaény

' I3 B € 2 & ' >

ﬂ']’iﬂ’itl,&luéﬂya@’l‘ﬂiwEIET%I@EI’D%T]EIVL@/’QJL@T]SW@@a@]ﬂ’itLLﬁL@%ﬁ@ ELGﬁﬁUVliWEJﬁ%ﬁﬁWN'ﬁDﬁTN
o . P oo v .

ﬂizLLﬁ’iWEIVL@ (Income Generating Property) Lo mmigju&lmiﬁﬂwﬁﬁ I’Nuﬁ;\l/%'ﬁai‘wm@ﬁ

Analaen anensinade e lssnu wavadsdua e Wuas
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7.1.2 IDOuNUNaLLNG

Y : " o , .
NANMI10935% fo yAMIINVIMNG (Capital Value) F0smTneFuitssiflugam dunmnle
. . . Ly v .
MNNATINYDIYAALDIN AT (Land Value) B9 laanmsieznaSuuduunenaae uay
HammunuwmmﬂwwﬁﬁﬁmLﬁaml,msnaaﬁqﬁawﬂmm (Depreciated Replacement Cost)
VURAWLaTI SmSUyamMauUnaLL s dsineden sasdagnansleainmstszanm
NOAUNUMINOFTII IMK0IRIgnas s o Tuddsufiun Wneanaiudmiua i auamwd
A X - q Ao S o ' .
Aieau legRasanainasasenauifenfuamnms lsn udnwaemamenmwidiueg luiaqris
oL s , Amd9 Yo o g o a
LRAZANE BNAIULFTHFFIFNT (Economic Obsolescence) WA lrFunSwe Sudseinni 4
[ A > :&I [ gt:a F!I dl > = = > L7 >
ANHIZIANIE WovNUaYaTamLamINEFUDY 0 e lrlumswSuuiieuleen uazdsonaly
ada o v ada d‘ ¥ 3 wéd z L) (% a d‘
Wwasmsasiasey dmsvatmsdulaeiy wonaniws lw3smstidmSunmsdsufwians
o o 2 Yo fa d9¥aa Xy oA eoa ¥
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ad = = >
7.1.3 ?ﬁL‘]J‘iEI']JLYIE]‘]J‘IJE)SyI”aG]a'Iﬂ

N . _ 4 © oA das v 4
NNToULVRIUTLUWIHY (Comparable Evidence) Z9lunswefuduilansmsaaiuaag
¢ e e A oA “ . s v e s A
funFngfuAUsadu warde e oufauluaiun1en 1w dnEaenIMamMn nafes
naesnaNLasaNEzean lumamean anwlna inaanuvasgueuszuus sl lnaandu
o o > [ ! Fi‘d ! ! o gﬂ Fi' a o sﬂ = I3 o '
msdsuunifaduanuasiifoysznnmine§uissfivg wagnineduwSsudiaudinan
' I i & ' >
Wi lnlayamaain (Market Value) a8 anins fuiisuifiu3ssuuifiuugesanae (Direct

Comparison or Market Approach) Lﬂumimummaaga
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. Co e
MIIMITIANEATNAUADATNOWNUA (Fix-rent) / Shop

NN Wi niwdau Toya 1 Toyn 2 foyn 3
ﬁ%ﬁ?ﬁ (MINGIS) 7.00 - 258.05 15.00 20.00 100.00
%Hﬁ(%ﬂ 1 1 1
Ussnmitudiish Suen Suen Suen Suen Suen

TN e nSngau daya 1 Taya 2 daya 3
TOEUDIN (LW/NTINLNGTS) - 2,000 800 900
Semeesey T Tmanzas (LW/ELNE13) - 1,850 750 850
Tenfidani (LW/ETLNET) - - - -
Sudifinsaesi (/a/) - - - -
Psuilafeduszasinm (WoSidud) - 0% 0% 0%
namasnmliudadussazom (LM/NTRINGT) - - - -
efimsneasnanSuudiiagey (LW/ANaNLNGTS) - 1,850 750 850

HasefifammnnBeufioy ‘ HasefvhnsiaTen
fien — = =
VISWEIR L Ty 1 Uaya 2 SENGIK

vrafigalasinms % 0% - | 0% - | 5% 43
naasnnxdeanlasns % 0% - 0% - 0% -
uuulasoin % 0% - | 30% 225 | 25% 213
B % 0% - | 0% - | 30% 255
Hufie % 0% - | 20% 150 | 0% -
Fumbefiens % 0% - | 20% 150 | 0% :
anmaaadunsUaseh % 0% - 0% - | 30% 256
FesmneemEzenn % 0% - | 30% 225 | 20% 170
mmaeimmﬂaﬁaﬁﬁma@iasﬂamw%ﬁﬁﬁﬁu 0% - |100% 750 [110% 935
efimsneasnanSuudagey (LM/6NTNLNGIT) - 1,850 750 850
SaTEiuLan/ay (Adjust Ratio) (Wasidud) 0.00% 100.00% 110.00%
Fondaun/ay Wisuieuiunswdau (LM/6NTNNGIT) 1,850 1,500 1,785
syuenndfsaionBaudieuiunindan W/TNNGS) 90.00% 100.00% 0.00% -10.00%
R Ll ORI Y (Wosidud) 100% 111.11% 0.00% 11.11%
yaamianmiudenunSeuifivy (LM/ENaNG) 1,857 2,056 - (198)
warneamiefusnzaazamngdu MTNATAY 1,850 1 neiaLhian
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> a = ' a 6
8.1.1 ?lﬁﬁ&l&l@lg']%‘l%ﬂ'lﬁﬂizLN%Ngaﬂ']‘i’lﬁ‘w&la’%
o o ¢ P > c > a A A4 a : > ¥ q ¥ !
TaqriunSneduiinis lrdseloruluaugsiatseinmAnfean quaomns waysmuen
¥ A o s c A, o aX Hdq ¥ ! a
ﬂ']HSL@']‘D’a "Iﬁ@]ﬂ vL‘EIL‘]JQ?Sd'ﬁLﬁ@] f1ansey” S\IW%VlsL%L‘D"]E!V]‘E‘L]iSSJ']m 19,735.47 ONF19LNAT

SanTnLLIRUAMNTuLas T Fail

o 2

@7777\757@77&/63455/@71/‘5%7‘/74%7727\71/734@
ﬁ’l&lﬁ:ﬁlﬁ&l@‘lﬁuﬁ %%ﬁl,‘llﬁ (11319L0617)

ﬁuﬁvlmﬁa%m%lﬁm (Hypermarket) 5,408.00
RuAidwinam (Back Offices) 629.00
ﬁuﬁmmwummi (Maintenance) 582.00
W’i}uﬁlﬁuﬁu& (Warehouse) 2,352.00
ﬁuﬁqnm‘mmi (Food Court) 820.00
Fuflsemmena 3,065.00
ﬁuﬁﬁwﬁmmaamm (GP%) / Shop 2,649.78
ﬁuﬁ%ﬁmx'gu (Fix-rent) / Shop 3,5619.46
Fufiuanenens 810.23

PIPEN 19,735.47

anmwiia livusime luorens
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o Fudhmauszlsaifivgan Uit lesureyanansapliuiiassmaingne wasnundanmasiuitagii
X ddavte ¥ Y o X
29U hlmsmelusrmsimsadiil

enIWagUNUaFyanTRyu (20ya i naugaInN 2567)

P Rufivionse  Rufiaouian  Samnmm i
UszinnNuh -

(ML) Occ. (%) (LN/913.4./L081h)

A) ﬁuﬁL‘ﬁﬁ%ﬁﬂ (Anchor Tenant)

Anchor Tenant 01

- fudilawlosinsifiom 5,408.00 5,408.00 100.00% MNNTYDN

_ f4ufl Food Court 820.00 820.00 100.00% NN

Anchor Tenant 02 - NUAlssMWeLAS 3,065 3,065  100.00% (GP %)

B) ﬁuﬁﬁwﬁmmaamw (GP%) / Shop 2,549.78 2,549.78 100.00% RENN)Y

C) ﬁuﬁvﬁﬁzmgu (Fix-rent) / Shop 3,519.46 3,231.11 91.81% 1,748.16

D) ﬁ%ﬁlffﬂﬂ?&luaﬁmﬂﬁ / Land 810.23 8810.23 100.00% 474.30

Total 16,172.47 15,564.37 96.24%

= 7 7 = 4
VNINIEUIG) B WNENVEHIGTIN Rent Roll Report th Tl 31 GINIAN 2567 ﬁlZ@ii/ﬁnﬂ@ﬂ@')LﬁuLﬂm‘W

' 1 -4 ] 4 |-
LuasfaNYa9) F_Ivl,ﬂﬁ’]&l’]‘iﬂﬂ'l (157231 Lﬁ%ﬁ')%‘] vlﬂﬂﬂﬁ

miﬁmumﬁmwéwL%wém%uﬁisﬂaumiﬁiuﬁm&aém%wé?mm%aﬁ NNLTEN Vl,(;gmﬁaa"mwéwL%Wﬁﬁwﬁtyaamfﬁw
NN NT TN @1’]94%@3;!?3 Rent Roll Tenancy Report (b Jufi 31 6A1AN 2567) PRIRUAET uay T
maqé’zytyu%ﬁuﬁémﬁ melulasans ﬁvl,g%fumﬂmqgﬁguﬂummsﬁ Tumsfiasannszuamele Taemensiny
Aasonseladdu 2 gsne de ‘ﬁa@LlﬁﬂLﬂmwﬂ@?é%ﬁmmﬁmmwﬂwﬁuﬁﬁemﬁag I R CRGIT AR

?mq@ﬁzyzywLsﬁw@mﬂuﬂﬁﬂaaﬂwLﬁwﬁuﬁ@mé’mwmLsmimmam BIFANTOLERI LAGTat
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Qs

0 1, -7 -7 -7 v
) '51ﬂ%’ﬂ@\mammuﬁﬂuﬂaaﬁuﬂmLana1iﬁ1ﬂ%'ua1n@nmﬁ‘mmsnﬁ‘gﬂ‘l@ﬁaﬁ

(-7 q

enINEUNUm N T (b UN 31 ganaN 2567)

) WUAEWEN (Anchor Tenant) : US¥anmsmInIa/eLsms MIUSUAIN LasdammIen waed lagath

v
=3

: i1 i 2 a7 3 i 4 ins dne
LM e . . . . . .
(12 1oa) (12 1haw) (12 1haw) (12 1haw) (12 1oaw) (12 1oam)
Anchor Tenant 01: 138 1on-%e favatindu Sswa $150 ()
ﬁuﬁvlama%m%lﬁw (@9.3./A5au) 8,971.00 8,971.00 8,971.00 8,971.00 8,971.00 8,971.00
@%TL&H-@‘;TU%M?WN 32,614,5624.00 32,614,524.00  34,140,043.74 35,875,980.00 35,875,980.00 37,554,052.84
Foyanifagiiu o)
(Lﬂéy) (W9/15.40L58%) 302.96 302.96 317.13 333.26 333.26 348.85
Sammedsuenimn (%/2) (é”mﬁa@]mé’mﬁywrﬁw/u’%maﬂa@ﬂu)
%%ﬁ Food Court (m.m./lﬁaw 820.00 820.00 820.00 820.00 820.00 820.00
éTL’ﬁW-éWU%ﬂWi (‘mWﬂ) 3,923,868.00 3,923,868.00  4,106,982.40 4,316,256.00 4,316,256.00 4,517,682.40
(mﬁa) (LN/A3.8./5aw) 398.77 398.77 417.38 438.64 438.64 459.11
Samma (Occ) (%/1) 100% 100% 100% 100% 100% 100%
Anchor Tenant 02 - 15 181985 Fm&n ﬂ%:ﬂ N0 () (évﬁw)
ﬁuﬁ“[iamwaué (19.4.) 3,065.00 3,065.00 3,065.00 3,065.00 3,065.00 3,065.00
éwmﬁ-ém’%mﬁ Um/e.a AR 100.00 103.00 106.09 109.27 112.55 115.93
SamnaLuemn (%/3) 0% 3% 3% 3% 3% 3%
Sommain/d (Occ) (%/3) 100% 100% 100% 100% 100% 100%
ﬂl'll,fﬁ-ﬂl'm%ﬂﬁ (‘U'\W‘]‘j) 3,678,000.00 3,788,340.00  3,901,990.20 4,019,049.91 4,139,621.40 4,263,810.05
) Ffamdn (Anchor Tenant) : Us¥anasmsenia/misms maUsueisn uasdammsin wanslagior (@9)
: i 7 i 8 i o i 10 i 11
M3 e . . . . .
(12 0au) (12 \naw) (12 \naw) (12 \0au) (12 \naw)
Anchor Tenant 01: 13 1on-%e favatindu Gswa $150 ()
ot lewasansiion (69.40) 897100 897100 897100 897100 897100
ﬂl'll,fﬁ-ﬂl'm%ﬂﬁ (‘1_|T*/|/‘]j) 39,463,684.00 39,463,5684.00 41,309,460.19  43,409,940.00 43,409,940.00
(L%éﬂ) (mw/m.m./ﬁau) 366.58 366.58 383.73 403.24 403.24
SammaLuan (%/1) (n9Bemm ”tymﬂtfﬁ'w‘%miﬁwﬁu)
%Mﬁl Food Court (®19.8.) 820.00 820.00 820.00 820.00 820.00
@;WL‘T&W-?;WU%M? (i.ﬂWi‘j) 4,747,884.00 4,747,884.00 4,969,448.00 5,222,664.00 5,222,664.00
(Lﬂail) (UW/G]i.N./LaE]%) 482.51 482.51 505.03 530.76 530.76
Sammmz/d (Occ) (©%/4) 100% 100% 100% 100% 100%
Anchor Tenant 02 : 15% 1883 FhnEne N3 150 () ()
-ﬁwﬂmmwmé (®19.4.) 3,065.00 3,065.00 3,065.00 3,065.00 3,065.00
@ﬁﬁﬁ-ém%mi /e AR 119.41 122.99 126.68 130.48 134.39
SammaUsuenim (%) 3% 3% 3% 3% 3%
Sammme/Al0cc%) (%) 100% 100% 100% 100% 100%
A-PAMS @A) 4,391,724.35  4523476.08  4,659,180.36 479895577  4,942,924.44
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C) NuTseees (Fix-rent) / Shop

wwnmmammwmﬂwuu (e19.30./9) 31,002.63 12,442.35 3,936.92
MeSLnneLATLE IS Noyn (ww /) 55,567,981.17 19,774,683.16 5,078,666.22

D) Nufseaeais AU menanatans / Land

wmmmmmwmﬂwuu (@30, /1) 6,715.16 1,337.91 360.00

‘mtmmﬂmmuazmusmammﬁzymw wm /9 3,308,471.20 781,621.20 -

2) %2971 2 ndsRugaFyy? Mevsiny laRasandasnamnesnaeae s Jufirimsdisaaydsafinla

a = a LY & z d. ' ¥ a s a LY o € ) a w g

N1581539 LLﬁzWQ"I‘im'ILﬂ‘iﬁlﬂWIﬂﬂﬂﬂﬂﬂuawuﬂﬂﬁaElIWL‘JI'ﬂ%ﬂJ‘iL‘?WIﬂaLﬂﬂﬁﬂﬂﬂ‘iWEla‘uﬂ Iﬂﬂ&l‘i‘lﬁlﬁzl@&lﬂﬂﬁ%
s L X oA 2 A o o o a o o € . .

I@ﬂmiaﬁwwmwagawuwﬂaaalwm 1’1’d?&l?‘iﬂ%ﬁ&l?%?ﬂ'ﬁl,ﬂiﬁlllLVIEJUﬂUWiWEJﬁHLWa%“l\lﬂﬁ”ﬂigll’)%ﬂ'ﬁ

dasusdglumsUsziiuassilaafinoazbunddl

192N TUMIDANAUTN AR

B) wuwmﬂmmaawma (GP%) / Shop 24,146,543 | 26,561,200.00 | U™
C) Wuwmiwzéfu (Fix-rent) / Shop 1,783.84 1,850.00 | LN/ NN/ LHBL
E) Aulmmewanaians / Land 487.05 500.00 | LNV/GNTNLNAT/LHD

152N MIeNISLAU a9 119N

T
A

B) Aun@aangaay (GP%) / Shop 10.00% 7.00% 5.00% 3.00%
C) ﬁw‘?‘il,%ﬁwz%u (Fix-rent) / Shop 0.00% 3.00% 3.00% 3.00%
D) v’%ijuﬁm%famn 0.00% 3.00% 3.00% 3.00%
E) Fufinmeuonaens / Land 0.00% 3.00% 3.00% 3.00%

1523 UMIIRTNTHINUA LN AL FIL

C) Fufimsrevdu (Fix-rent) / Shop 88% 95% 97% 97% 97.00%
E) wguﬁl,%wmauaﬂmmi / Land 76% 100% 100% 100% 100.00%

dazanaunsnelaanain wazmusnisdue) Auindaas1a (Temporary) M9UTEM Uazanounisi 25%
warswlad ue) (Pylon Sign / Building Sign / ATM.) M9U51¥M9 Useanmin1sn 0.40% 28951850324

1 b2 2 1, 6 6 €
(sualeanivilawlossnsifio uazeuanms)
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L L p ! v e
LLWﬁGﬁN']‘EJ@G@']SLsﬁ’QWEJ?Ja@W?WElﬁ%"’l ﬁ"lN’]iﬂ’Q']LL%ﬂLﬂ%ﬁ’]%s'] \1,@@\‘1'1‘1

AsonaNTayaa lranenILsyalassns Aimeassma ladsauside deznauiulesusumatuainma

{nen L9980 8AIRIIUNITIE¥UAINA1D LLaﬁjﬁNNaﬁ'}%ﬂﬂﬁﬂﬁﬁjN"IMﬂW?@']slfﬁ’ﬂ']ﬂiuﬂﬁﬁdﬁu’JMﬂ?SLLﬁL@%ﬁ@

' Pl %
Usgnaumsdseiinyamyinedu el

aeaqLlumsiu (alyae) 9 2021 - 2024

Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2024/25 Cog
UM » » . . » " ALane
(12 vau) (12 \waw) (12 10aw) (12 10au) (8 Loam) (12 1oaw)
Energy & Utilities 8254,147.39  8,287,662.85  9,425:860.38 8,222,598.61 5,034,799.96 7,552,199.94 8,348,493.83
Maintenance & Repair 1978,155.70  1,827,943.33  1,703,097.72 1,660,146.23 1,450,995.96 2,176,493.94 1,869,167.38
Cleaning 244135299  2,338,372.32  2,499,814.78 2,200,401.59  1,664,840.17 2,497,260.26 2,395,440.39
Security 1,089,384.33 752,442.00 714,711.33 663,071.27 441,204.00 661,806.00 776,282.99
Property Insurance 1,214,707 1,194,655 987,639 912,164 596,511 894,766 1,040,786
Sale Promotion 539,766 1,050,021 399,406 2,386,337 916,175 1,374,262 1,149,959
Other expense (2,260,352) (1,382,852) (3,114,738) (2,742,705) (2,011,481) (3,017,222) (2,503,574)
Total Expense of Mall 13,257,161 14,068,244 12,615,791 13,302,014 8,093,044 12,139,566 13,076,555
Net Income from Part 2 96,777,730 93,133,742 111,872,528 119,059,691 78,826,402 118,239,604 107,816,659
@IWSL%GJIW EJ?%’DW?% Lﬁmméﬂ%ﬁﬁmﬁuﬁmmﬂbmgu
Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2024/25 " e
B3I “ “ “ “ “ (12 aw)
(12 \waw) (12 1o0aw) (12 \0aw) (12 an) (8 Lo1@m)
Rental Collection Fee 3,415,638 3,448,307 3,875,351 4,082,017 2,734,702 4,102,053 3,609,678
Leasing Commission 3,060,650 3,310,386 3,270,472 2,940,474 2,021,197 3,031,795 2,939,162
GOP 117,645,197 114,708,580 144,092,322 151,454,188 100,336,897 150,505,346 136,039,715
enlzanemdsrlsdum
Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2024/25 N minde
NEMI . . . . . (12 10aw)
(12 10aw) (12 10aw) (12 \aw) (12 aw) (8 Lo1aw)
Incentive Fee 2,197,913 2,217,662 2,539,330 2,686,286 1,813,416 2,720,124 2,362,455
mswﬂ?ﬂé’mﬁamwﬁu WAETIEALERUNES (%)
Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2024/25 “ o
LM » » . " " (12 1aw) AR
(12 Wwaw) (12 Wwaw) (12 0au) (12 waw) (8 Lan)
Energy & Utilities 7.50% 7.73% 7.57% 6.21% 5.79% 5.79% 6.91%
Maintenance & Repair 1.80% 1.71% 1.37% 1.25% 1.67% 1.67% 1.55%
Cleaning 2.22% 2.18% 2.01% 1.66% 1.92% 1.92% 1.98%
Security 0.99% 0.70% 0.57% 0.50% 0.51% 0.51% 0.64%
Property Insurance 1.10% 1.11% 0.79% 0.69% 0.69% 0.69% 0.86%
Sale Promotion 0.49% 0.98% 0.32% 1.80% 1.06% 1.05% 0.95%
Other expense -2.05% -1.29% -2.50% -2.07% -2.31% -2.31% -2.07%
éﬂﬁmémﬁu?‘@mﬂéﬂﬁmdﬁLﬁmm%mu
Rental Collection Fee 2.52% 2.58% 2.39% 2.40% 2.44% 2.44% 2.34%
Leasing Commission 2.25% 2.46% 2.01% 1.72% 1.80% 1.80% 1.90%
nlgaemarilsiuam
Incentive Fee 1.87% 1.93% 1.76% 1.77% 1.81% 1.81% 1.74%
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' - £ v . g dl a
ﬂ’ﬂ‘]ﬂ'lEl/ﬁl%ﬂ%’wﬂﬂﬂ’l‘isl‘lﬂvﬁ’lw%‘l’l LLATUINIT

- anlrangluenuwriensazee
LaZINEaNNUaaaNY

- mlrnumssyllne

- morndaslumaftuam

- mlrnglumsthysdne/aenuss

C elrapeneanfadi
(EUIUANT L)

- lrgenaa N
' P ¢ o > &
(@mlaulosansifiouszyanasa)
X 4 ¢ g .
A lalasunsife URLEULIVT

- @']sl,‘ﬂ’ﬂ'] HOUEILE NIV

[ ) dI
- nlnedun
Uszanamsen lrangdue
X Y
- enbalsenung
- BudmesdmSudummsluswea

- morndlondelunmsusne
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3,222,200

5.80%

2.40%

1.40%

1.80%

2.00%

1.00%

1.00%

921,600.00

3.00%
1.80%

1 USuindas 2%

POITIYIUTIN

' % ' - & ¢ o P
(usmalaanemnud lawassnsia LATEUEDINI)
VDITNETUIIN (Vl,mfammvlmﬁuﬂ)
PDITILTUTIN

' v ' - & ¢ o P
(usssalaanemnud lawassnsfiea LRTEUEDII)
POITILILTIN

' L2 ' oy & ¢ = €
(manmelaaneaninud lawasansie LRLEULRIVI)

o oy s e g

PDITUTUTINNNO WA LetlosansLie

¢ .
LAZEIUEDIMNT (T IUSDFTYTN)

POITILIUTIN
' L2 ' oy & ¢ = €
(manmelaaneaniud lawasansie LREEUEDIMNI)

POITILIUTIN

17 1 wevdSuiinday 3.00%
. o oy ¢
09385070 (saniiud lawossnsfia LASEULDINT)

2937 [99ueL (GOP)
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L a a L § ! o € L X
E]G\‘i']ﬂﬂaﬂﬂ‘izkkﬂwuﬁﬂLLagaﬁl‘i'lNaG]'é]‘]JLLYI%Q’Iﬂﬂ’I‘iﬂQ‘Iq% 373 ﬁﬁﬁmuﬂammwu%u Aaih

mMatszsifiugam luasei U5 dunudan@ean (Discount Rate) lagAfmadiauuudians

€ 6
MIMAUNAIONVDITUNINE V] (Capital Asset Pricing Model: CAPM) I@ammmmwamw

AraaamuuAniIna Agasdwineil

Discount Rate = Rf + B(Rm-Rf) + e lowfl
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Discount Rate ~ : #amanan Wawasm@uluowes WuyaanGuluhgin mela
. 5 PR | L
WA ANNAANTITBLANBINTNE EUNBI NN IVRBAL AU
v & v ' vy v
NUUDINUDININLIRY (msl,umwﬁa LLASHUNE)
) A o A o ‘a Aax A
Rf © Risk Free Rate #3080 WaaaUUnumMINanIaaninafunianuies
g aX a o o o o A a '
Wineme Tuit RarsaniusiiosSguna o1y 10 9 o Jufilszifingaa

L .
WNTU 2.43% Wuneum

P
B LGN VD MANNEWRIUD DIV NE REDALURUSAIR LAY ALULEA

as ° o > L
DNIINITOIUA miummam@vlﬁ

1%

Rm-Rf . Equity Risk Premium Rate NUSEVY NANTow20ya o4 Hon

= > ' @ s
NNINON 2667 43 Lﬁmlaaﬂamzj@mm’m\l%m

https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafil
e/ctryprem.html Wkinoum 71 6.94% a“m%fuﬁizmﬁvlwa

1 1 ! €
€ ANHFLIANFNLSEN NaTaN 3% IRttty

' 2

MIAWITUALLIGN

! > L ‘t—'—: { o ! o L a
NTOTUITUAILUNIDDINT WY F U L‘Vc\T a%’]éxl'lL‘]j%ﬁ’]%‘ﬂ’igﬂa‘].li%ﬂ']’i@’]%’)m%']ﬁ G AARN

6
(Discount Rate) 209NSneiu Sduaan ¢ail

' 2 b2

L o & d a > g L o st—'—:
. PAUIINOULGIINNY GLHG]G’]@%@TWITWEI ﬁﬂ’iﬁﬂﬁﬂ‘]ﬁq’iﬁﬁ]ﬂ?ﬂaﬂ GLﬁaLaHdﬂ‘]_Wl’iWHﬂ%

q

' 2 (2

S @UUMAINTD 1 209ueastays Wnumndnansznuaasnitdunesn1sdn (Levered Beta)

= ¥ > ¥ 'a =P a
QG@]@GLL‘]JGGEL%Lﬁ%L‘]_IW'WIVLNNNaﬂi%ﬂu%aﬂﬁ%ﬂ%ﬂﬁﬂﬁﬁm% (Unlevered Beta)

' 2

MOSALRIMILENT IR NanTEU IR UINIMI &5t

' X P ' ' Y ' 1%
- INFAEIUNURULA LY UIDINTNEFU AU A AR LVDILLSNT N NANTENLDDIAE U

€ Iy ¥ ' > P ' 2 &
ME% WadNsT e Ao AnumaaINSNeEn NFAFIUNUFULATN UBDINTWLEU (Subject
Property Levered Beta) 1hauemesna Weénnwnsananans i I@&Jﬁqmmiﬁwmm

o X
[ANI2Y
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Unlevered Beta = Levered Beta/ [1 + (1 - Tax Rate) x Debt to Equity Ratio)] Toef

Unlevered Beta C e S NaNIENLTR IR AU
Levered Beta S AUOARNANIENUY IR REUNNIINITIEY

. e o mm - 4 ¢
Tax Rate L SammidmSuidiyaaalulsumelng Aansoni 20% Whanum
Debt to Equity Ratio : aasauwniifuaayi

q

TagnmsifiuseyamiumASnansenuvemiiun1snsidu (Levered Beta) 109159 luaana
. . o . L
ndnnineitsrnougsnalnaifesiunina fuiiUsvfluygan MaNTnfuImMaLad i

' £ ' ' 2 P
NAITIANLGT BN A NANTLNLVDINREUNIINITIN (Unleveraged Beta) s mASunsne&du &

Meauduadil
Meu o Levered Beta d®3M% |D/E Ratio |Unlevered
17% L 28/12/2566 30/12/2565 mé‘a (%) Beta
1 AWC 1.24 1.19 1.22 20% 1.03 0.67
2 CPN 0.98 1.24 1.11 20% 1.85 0.45
3 CRC 1.07 1.28 1.18 20% 3.08 0.34
4 MBK 1.15 1.13 1.14 20% 1.63 0.49
5 MAJOR 1.07 0.70 0.89 20% 1.40 0.42
6 PLAT 1.23 0.94 1.09 20% 0.45 0.80
@IWL%?H Unlevered Beta 0.563

UNI2UG :

AWC fo L5 uaaiam (530 a3l S0 (TN

CPN Ao U3 1Gunsanam1 S0 (NITw)

CRC fo U5 1Funsa Swa mastoitiu S1%e (W)

MBK Ao U5 ox 11 1o 9770 (Ni7n)

o < s ~ o &
MAJOR  f9 159 wiaes Fawana nyt $17ie (umam)

PLAT Ao U5 wwae uwafidu Ny 9117 (N7
' { ‘o o o ! =P i o Y
AN URAE Unlevered Beta Wiy 0.53 %’Iﬁ@ﬁ’l%ﬁﬁﬁ%uﬁgn%ﬁ MANNZHNYDINTWEEY (2 §h

WWouTenen 2667 FaaunhFulaznu Useann, 133%) anemimeugums (eeuaiee

% sl: Y D/Q a ! L%
NSNERUARNANTENUADINHURUNINT &Y 1.09

e  NMITAINIUINTIAANRANTLLH UG

' 2

' 4 6
’Q']ﬂNaﬂ']?@']%’)m%']@']L‘Ll(ﬂ'lﬁﬁNaﬂiSWUﬂaﬂ%ﬁﬁ%W?@ﬂ’]’iNu (Leveraged Beta) Ua3NINe &Y

' ' > > &
WAL 1.09 USHM e tueni wmm‘l@ M UNE NN AARANILUT R UT ST UNT N R H

WNAMTAUIDAEIT
Discount Rate = Rf + B(Rm-Rf) en)
Discount Rate = 2.43% + 1.09 x 6.94%

= 9.99% ¥58 Uszannk 10.00 %

o  NMISHILVNUDGITIAORANTLLLE UG



' &
Neulsy ENUHAPINIIN G

BNFETAIDIAYN

67-1-2066-GL-1

2 A
WU 49

1% (% > ' P
VBN \/L@‘Vl'm'ﬁi’)‘]_ﬁ’l N aagam{lm ANNAUTNTAARAINT EJG']%ﬂ']iﬂ?SLN%M”ﬂ ANINLFULILLAN

2! :9!) :i > = & i &ﬂ' o 3 = a [ ;gd/
SL%LGEWW%WQT]JGTVQ%EJT‘I'WW] LWQ’N]E]‘]J?%HG@HTEW?MS ENERIIG I L[N EY

. y B e/ Discount 1
anery NTe mMsansad
ageanda () Rate Usifin

1 | measswdue ladid wones FH - 10.00% 2566
2 qua‘migwﬂma%wwéﬂ Safia LH 35/ 18 11.00% 2566
3 | gquamaniens Falutu LH 60 / 44.24 8.50% 2566
4 quémﬁm‘lavjavlma‘ 7o onafia Salafu LH 30/ 17.74 8.50% 2566
5 qua‘mﬁgmmaé Safie LH 27 1 4.92 10.00% 2566
6 quasmséu%uw%a NIETN 2 LH 30.88 / 30.88 9.00% 2567

PnFanAeaeficwmle AU 10.00% FRRARIUSANARAANILLERUFANNTDLAIATAAAA
' o ‘Q o ¢ . ! ! o o o 51:\
TumsnumstsefiugamminweduianLsrasnamsue fioglueas 8.50% - 11.00% dnTumSwedn
¢ & ' ¥ v % ' 1y 2 2
WUUNTINENDENYTULALANDMSIN Nearduoy iU amuAcs anamansn lnsannszuaule

aanqurs Wuau derin Tunsdsuivyaaluesel uSEmv SeRasandanfeaniitszanm

6
10.00% WhunamlumsAaisan
5@1‘51Namammua‘mmsamu (Capitallization Rate)

mnmattﬁu%aagammmaqaﬁwﬁmm%‘wﬂ‘mzm 23 1 A wmangesusing dnngade
Na@]a‘uLmumﬁmiamwﬂaa&;ﬁizﬂaumiﬁm%ﬁuﬁ@7m§ﬂ/qu§m$51 agﬁummsﬁﬂizmm
6.00% - 8.00% §wSUMIEo-elasuile FITULSEMY 39l eI PTINENDLUNKIINMT
a9 (Capitallization Rate : Cap.Rate) ﬁm%fuw%fwéﬁuﬁﬂizLﬁuiuﬂ%q&aaﬂ]slua"mmizmm 7.00%

€
WIUNTUN

[ o/ 6
8.1.2 's‘[‘éll [anislse LSJ%SJ”aﬂ']‘[@ 213591 &I‘lﬂ/"S LASIEMAANRANTELLALIUER

4 ¢ ¥ & > ¢ v I ! o Y]
VPN N ‘W%aWL‘W@ia QRUTALLNUN ANA VL@VHmﬁ’ameg‘mjasiama\ﬂm‘waﬁumﬂan‘mmumq

. . . ‘ . Ly
MIMUNETULAE BN UM uanhavhmsleneiSoudauuanamasnensle uazenloang
= ' ! = ! L > = = dlt:! ° a a ! = L (% gﬂ; c!l a
e lranensuimemen fureyarfuuiisuidmssifiniamsmmdeaiunine fuitseiiiv
yam W ormsdsuunfadaais saufsdasivvasnslatazaleats aunuazbualuye
1 v B ! 6

' E4 6
ﬁéxléxl(ﬂi']%ﬂ'ﬁ‘ﬂig bNWHAPIOINANIT NN Lﬁa%’]&l'}“ﬂ’m']’i’l LRI S%WWNT]’?SU’]%‘H']TD%?W F_IVL@/’QJ LAINEVRR

i o ' b s i = N L Ql
AONTCLLFNUNALLAT mmsnmwu@\Lﬂua,l“ammwaauﬁﬂszmuﬂ WY 2,075,000,000 U (F29NWL

v o >

RORUMAIULINDI)
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ﬂ"lﬁilﬁgl,&lu&lﬂa AININ Ela‘bli@‘l EI'J%IGI%‘YIQ%YI AbbNb
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YayadsznaumsaesNNfgIuuazyszfiugaa
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ANNTFITIVTIOT -2 UNI DA NEUDYILVDINT N T U ”JVLUGL%UiL’J L eanuNSna w%aflu

' 1%

A GL ¥ A o Ao o fa Ao A ' A A o o a A
TIITU ﬂaL@EIQﬂ‘LI‘V]@'N‘VliWEIﬁ%‘Vl‘Vl’mTi‘].]’i%LN%EAﬂa@’] ‘W‘]_I’NSJ°TJaNﬂa‘Wﬁ?N’ﬁﬂ%WNTﬂ?ﬂ?iLﬁ’iHUL‘V]EI‘]_J
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NUNINEFW Lﬁa%']vl,‘]_l’sjﬂit']_l’]%ﬂ'ﬁ@]\‘iﬁ&lN@]ﬁ']ﬂﬂ,uﬁ"ﬁﬂ?ﬁjl,N%@?Gﬁ

“ ) = > =} =) G > ”
Z@)EISJ‘E’IEIE%‘JLEJyﬂﬂayﬁtﬂiﬂﬂ&ﬂﬂﬂ&l,ﬂﬂd Z? ?%Laﬂﬂ‘ii“%ll?’l'lil

s

1153 LATITNTBHATIAINAIN

2
o o

o > = = a ¢ a dl £% sa ' s (% Q:a ‘E{
’Q']ﬂﬁ'ﬁﬁ'ﬁ’)’ﬂ‘ﬂaéﬂa@a"l(ﬂLﬂiEJ‘UWlEIU‘]J?L’]EI&ﬂﬁL@ENW@NVﬁWElﬁ% NWUINHNITAUINNNAUAIU

mafa ALy o Jmemsen PRI
i/ (GaieaNen)) (LIN/61N319N)
1 DUWNTILNBN (V9.4) 5,635.4 1PN akiaH] 30,000
2 | OWWNTIINGEN (118.4) 1,682.2 | el 66 28,400
3 DUWNTILNBN (V15.4) 1,063.6 1PN akiaH] 30,000
4 | DUWNITINGEN (VD.4) 6,789.7 1PN akiaH] 48,750
5 | Uiy (18.4020) 4,000.0 BFakipH 25,000
6 auumzﬁ (M9.4034) 3,332.6 1PN akiaH] 30,000

2 1Yy '
A o A

- S JU . > ‘ (o
Welbsedenantuaytiuviafiss anmweasfiau mslodselorn Julas wazawewesiifn
S o ! (=3 > n‘ ° > > ! ! = o IAI L
Wiuahdey  eenslsfimuaeyaiihisns lusnsausulnyiuiasmsauons aluinsaauiu
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1 DUWLANTIINEN (M].4) 5,635.4 LEVRDNE 30,000
2 | numANTSINEN (1N8.4) 1,682.2 | @ared 66 28,400
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ADJUSTMENT GRID ANALYSIS

R13like} ke niwddu daya 1 faya 2 dasa 5 dasya 6
maionion G 30-1-51.8 13-1-65.4 3-3-82.2 10-0-00.0 8-1-32.6
Wiawhiy (M9 12,151.8 5,635.4 1,582.2 4,000.0 3,332.6
Wi (s613) 148.00 62.00 42,00 75.00 108.00
qefiin vowwann | edwdmaniuh | adeRasaiuh | ededasaiuh | ededmassiiuh
Railas e Hiden e Hivdeaazaiden GRGEY
suiAwaaY (s34619) 0.00 0.00 1.00 0.50 0.50

B e mhe nSndAu doaga 1 oxa 2 dosga 5 dosga 6
TIONFUDI (LUm/e1ma) - 30,000 25,000 30,000
D e ([LW/e5N) - 25,000 23,000 26,000
ﬁm‘%@/%‘ﬂ (LUm/e1ma) - - 28,400 - -

D e (/a/l) - - 1 2566 - -
Usuifadeduseasnm (WoSidud) - - 5% - -
e/l stsesnm (L W/e5N) - - 29,820 - -
T e WM/e91997) - 25,000 29,820 23,000 26,000

ifaduiife s Baudioy ‘ ifaduivimseson
e nSndRu Haya 1 Faxn 2 dayn 5 dasyn 6

Viafies % 0% - | ow - | 5% 1150 | 0% -
naNnAsdRaNUAZaL U % 0% - | 0% - | o - | o -
mmmm@ﬁwwmﬁﬁu % -5% (1,250)| -10% (2,982)| -5% (1,150)| -5% (1,300)
whnfadiiiu % 0% - | 0% - | o - | 0w -
Fatladudmngraneuaziasias % 0% - | 0% - | 0% - | 0% -
nalsilemigegn % 0% - | 5% (1,491)| 0% - | 0% -
amwaa‘aﬂum‘s‘%am % -6% (1,250)[ -5% (1,491)| -5% (1,150)[ 0% -
AN adeN % 5% 1,250 | 0% - 10% 2,300 | 0% -
Iﬂmﬂ%ﬂ@ﬁ”uﬂ‘m % 0% - 0% - -5% (1,150)| -5% (1,300)
whnlenaanluewen % 0% - | 0% - | 3% 690 | 0% -
Suiin (MDNAUITNMAE 750 LM/ANGT) % 0% - -3% (750)| -2% (375)| -1% (375)
ﬂmawNQWHi‘Jaﬁﬂﬁﬁwa(ﬂ'agadm%Ny‘ﬁu -5% (1,250)| -23% (6.714)] 1% 315 | -11% (2,975)
T R e (Wm/maen) - 25,000 29,820 23,000 26,000
Soamauuan/a (Adjust Ratio) (WoSidud) -5.00% 22.52% 1.37% -11.44%
Samduun/ay Whsufeniminddy wm/maen) 23,750 23,106 23,316 23,025
semindifadoSuuifouiunsndau wm/maen) 359.67% 95.00% 77.48% 98.63% 88.56%
sy yesdayai Buufiey (Woind) 100% 26.41% 21.64% 27.42% 24.62%
gaamanmiudanBuuiiey (wm/enTien) 23313 6,273 4,978 6,393 5,669
NaAEaM LN AR AT WE Bt M19192182 23,000 1
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8.2.2 yamFslgnsass

mﬁ:ﬂsma‘imgaéwﬁqﬁgﬂagm L35 Bud WSawinese mavFaunun e leRiarsonlgisAn
aﬂaéwé?unuwmmﬂmi HNELAILA BTN MUENINYDIDINTUAREIMS %dﬁ;ﬁi&ﬁ%"l a
Fanesmma3eraserens asaeaunTlrdelens mesanuunlassEneaniimaanuas W
Lmeﬂumiwmﬁmmmumaamaqﬂaﬂaﬁwwmmiﬁivmumam sml,ﬂumiwmﬁmﬂumu
ANHNULATIETI TUSIITRENTTNLABIIUGNULEN TINEINUSEULONe eEmIanNTntivLe

gammaaﬁaﬂqﬂmwmm \/L@GN%

AoTy D e Myaﬂl’lédﬂ@ﬂﬁ;’w

. TUMIDNNTURLTINDFTI .

# NALNU AN NS

1 onensladialawaansiie 2 T 830,230,000 618,521,350

2 fonsneua (NHIMAGA) 8,649,000 5,708,340

3 frasndnseua (NRIAARN) 1,188,000 784,080

4 mm'm;aamuqmLLazﬁaﬁmauﬂ‘%m 5,050,000 3,333,000

5 DULLALAUADUNTE 32,395,500 21,381,030

6 %’Déjd 2.00 tN®1T 2,933,000 1,935,780

7 1helassms wawthelamon 4,200,000 2,772,000
iwaﬂaéw?aﬂﬁﬂﬂ;ﬁaﬁ%www 884,645,500 664,435,580

(@)7570@?7%’32%%}/6@75\71/@775’57\7 I (oN] ‘Z’J 7Hﬂ7ﬂNH’JﬂLL%UW7H?7H\77%)

[ %

8.2.3 yamdsziudadne

6

Tumsrvmeyaatseiudafiy mundninmnaasfinOuAMLNIINMIMTULAZELEI NS
Usznaugsiadseiudy (aun) larmuednuSuenlssiuduFalgnams (amgaas) s g
dsyiuaansaianmsmnuadweseiudele 2 wuy fo wuuil 1 Guudnd) Teans

' v & Y
ﬂ'ﬁﬁ%@‘m%’)%Lﬂ%LaWﬂTdﬂ%@ﬂNéﬁuaﬂWﬁ ULNAFIVDINTNE T (Actual Cash Value) QﬁjaﬂﬁﬁLLVl’ﬂﬁﬂ

L Co CL e 4 G e \ : by

@dﬂa']’)L‘ﬂ’]ﬂ‘].l%lJa@’]‘Vl’i‘WHﬁ%ﬁLﬁ%‘ﬂadiﬂﬂ&l Mﬁ@’)ﬂﬂﬁlﬁa}l’i’]@ﬂ LLa%LL‘]_Iﬂ_Iﬁ 2 LL‘]_I‘]_IT']’]’TH@GL"ﬁG]']SJ
. ¢ ; .

Nammwmauﬁ,ﬂmaﬂwu (Replacement Cost Valuation 158 New for 0ld) T@ﬂumim‘wu@

Naﬂﬂﬁi”ﬁ%aﬂﬂﬂ&l LB \1®H®Waﬁﬂ7ﬁﬁﬂﬁ%@3¢a®?‘ﬂﬁ ﬂué’ﬂﬁﬁmmwammumuw@mesl*mu
(Replacement Cost) SNLﬁ%Na@WW\lN’i’JNNa@ﬂﬁ’]%’ﬂﬂ sﬂ%@]a%ﬂ’]’i@’lu’]ma’]m’ﬁﬂLLﬁ@d"L@@ﬁ%

. L yaenFagnase (L)
ANeL NUMTDINILATTINDFTN -
NALNIU A3

© v z

1 M3 badTE leasaafie 2 Fu 830,230,000
ﬁmsgamﬁaﬂqﬂaimw@Lmuslmzu 830,230,000
9N HAMPUIINDINT 10% 83,023,000
AswiRayamUsEiuaaae 747,207,000
Wy (TeLee) 747,210,000
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L HANINEFL

FUMINTNEITU M -

o Tuhdssilivgam
S 279,491,400 LW
- yaedegnane 654,435,580 U

1 6

FINHAMAN AN TN T 933,926,980 UM
Visawnmiy (Teei) 933,930,000 UM
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et 67-1-2066-GL-1
dfuﬁﬂsztﬁwaﬁw 26 wo)eRmen 2567
e s . ¥ 4 ‘ ehnessamaunmilual () Fenmmaims yaenilagiiu (L)
4 TNuazBLAIgN NN (mdae) - - —
i mheag 3aen (RCN) g (@) T (%) | Anian () (DRO)
1 |oensladilanlasandifin 2 $u
- foiildmenmelunens 23,150.00 M 29,000 671,350,000 | 171 25.5% 171,194,250 500,155,750
- fruitanemn aaedenens 13,240.00 AITNNAT 12,000 158880000 171 25.5% 40,514,400 118,365,600
gnehasgnatenamsfi 1 36,390.00 e 830,230,000 618,521,350
2 |feosmmand mismags)
- fostroshomm vioft 1 398.00 M 3,000 1194000 | 179 34.0% 405,960 788,040
- foufrosern v 2 442,00 TS 3000 1326000 171 34.0% 450,840 875,160
- foufrasorn v 3 442,00 M 3,000 1826000 179 34.0% 450,840 875,160
- foufrosern v 4 221.00 TS 3000 g63000| 171 3%.0% 225,420 437,580
- foufrasorn v 5 221.00 M 3,000 663000 171 34.0% 225,420 437,580
- foufroern i 6 515.00 TS 3000 156000 171 34.0% 526,300 1,019,700
- Foufrasors v 7 368.00 M 3,000 1104000 | 178 34.0% 375,360 728,640
- foufrioern v 8 92,00 TS 3000 6000 171 4.0% 93,840 182,160
- foufrasorn v 9 74.00 M 3,000 222000 179 34.0% 75,480 146,520
- fodfroatsman vt 10 110,00 NS 3000 30000 171 34.0% 112,200 217,800
e agnatieiu (2) 2,883.00 M 8,649,000.00 5,708,340.00
3 [feasenineeu pdsmans)
- fosfrosomm vl 1 - 5 396.00 M 3,000 1188000 179 34.0% 403,920 784,080
aeAgnadisaue (3) 396.00 e 1,188,000 784,080
4 |menmhesmuauastishaounin
- fiufiriossoosnu 108.00 M 8,000 864,000 179 34.0% 293,760 570,240
- fuitreshaeheaunia (aihile) 281.00 MIUNGT 6,500 1,826,500 171 34.0% 621,010 1,205,490
- fuftriosthsohaeurda (warthd) 363.00 MTNNAT 6,500 2369500 [ 171 34.0% 802,230 1,567,270
ﬂwaméaﬂgﬂaﬁﬁm @ 752.00 MINUNAT 5,050,000.00 3,333,000.00
5 DUHAYAUARUNGEG
- foifriesthe 21,597.00 M 1,500 32,395500| 179 34.0% 11,014,470 21,381,030
A gnadisae (6) 21597.00 e 32,395,500 21,381,030
6 g4 2.00 s
- fouisnauriariashanmaem 838.00 s 3,500 2,933000| 179 34.0% 997,220 1,935,780
SpaamaLgnasEw () 838.00 s 2,933,000 1,935,780
7 |thelasms uasthelamon
- thelesems (g9 20.00 ) 1.00 7 4,200,000 4200000 179 34.0% 1,428,000 2,772,000
ﬂwaméaﬂgﬂaﬁﬁm 7) 1.00 10 4,200,000 2,772,000
ﬂNqﬁﬂ"la’ﬂ]@ﬂﬂ%WiﬁiﬂNﬂ 884,645,500 qammuﬂmwﬂaqﬁmw 654,435,580
uAeYg 1) nendszdiuenrasdamewmulaiionandied 1ism 18ldusznminemeneiiests w.e1.2566-2667 ssssnens e IWE Y

wissumenadunsninasinaspuiadslumstnssnnendenie usssoumunnuuuiesielesuangnisney

2) msRansasvinedasmentesisgnae masim IdlFssnndannsvineniFassie wel. 2566-2667 snssnANAUsHSuA NN

wissuenadusninasinaspuiadslumstnsandanemidosne udwnnsuiuuitadudug idnansudemsfiarsondos

oA v v A9y ' D) o o - %
Adesmen masnaspuaummelassais qamwassiaefldanuss anmmslislemilitiaie. maguasnm sudmaiuls

dasiuan {udu loeflsmnmindaudsnsamdunmmshsasmaudiiguainmnd e lidgidnl#smsegoehossiiame V3t Sofianson

fiFenmi 15% satifunamidmsummslawafindifin uay 2% dmsuFalgnaedun



asumsiunyadminddulagidsald (Income Approach (Discount Cash Flow)}
Thsams T lauledundifin anwnsed

Fuihmaisziiu 26 WoAIMY 2567
Wi 10.00 11.00
s1ams Reversion
(fuouiiau) (12.00 tiAaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw) (12.0 iiiaw)
st it 19,735.47 .0 AINAT 236,826 236,826 236,826 236,826 236,826 236,826 236,826 236,826 236,826 236,826 236,826
1 dsmnumssedy
1.1 srgldandnduazanims Ruiiiszazem (Anchor Tenant)
Auduazening i lawlafndiin (Hypermarket) (rsdiyoyt) uil 8,971.00 Az (umil) 32,614,524 32,614,524 34,920,338 35,875,980 35,875,980 38,412,377 39,463,584 39,463,584 42,253,615 43,409,940 43,409,940
FuazAing il gudenns (Food Court) (mudiyay) il 820.00 Pz (i 3,923,868 3,923,868 4,201,282 4,316,256 4,316,256 4,621,412 4,747,884 4,747,884 5,083,548 5,222,664 5,222,664
Fuazeing il lanmesd (Vajor Cineplex) it 3,065.00 w30 (i 3,678,000 3,788,340 3,901,990 4,019,050 4,139,621 4,263,810 4,391,724 4,523,476 4,659,180 4,798,956 4,942,924
sauseldanitufivinszazem (Anchor Tenant) (wwil) 40,216,392 40,326,732 43,023,611 44,211,286 44,331,857 47,297,600 48,603,192 48,734,944 51,996,344 53,431,560 53,675,528
1.2 78ldanAdn uazAnFns RuBkULARRINERATE (% Gross Profit)
it wiie it 2,649.78 ma (Re.aAl) 30,597 30,597 30,597 30,597 30,597 30,597 30,597 30,597 30,597 30,597 30,597
UszneumaAndmazAning (fuilduuuAnangeems (GP%) 26,561,200.00 v (W 1) ua sl 2-3 7% uas 5% Aud el uasTii 4 Tl 3% (umims. . den) 26,561,200 28,420,484 29,841,508 30,736,753 31,658,856 32,608,622 33,586,880 34,504,487 35,632,321 36,701,291 37,802,330
dhsmslfudidn (Rent Review) (% siel) 10.0% 7.0% 5.0% 3.0% 3.0% 3.0% 3.0% 3.0%| 3.0%| 3.0%| 3.0%|
sauseldanuficuuAnaneanty 868.09 (wwil) 26,561,200.00 28,420,484.00 29,841,508.20 30,736,753.45 31,658,856.05 32,608,621.73 33,586,880.38 34,504,486.79 35,632,321.40 36,701,291.04 37,802,329.77
1.3 seldanndnin uazAnEns Aufidouuy Ficrent meluenms
it wiie it 3,619.46 (5.2 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52 42,233.52
dszinumeganningil (%) 95% 97% 97% 97% 97% 97% 97% 97%| 97%| 97%| 97%|
uhlienustacil (5.2 40,121.84 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51
- fufidnwdyay gl (me.aA) 31,002.63 12,442.35 3,936.92 - - - - - - - -
- fufiiaaoddesdiials (5.2 9,119.22 28,624.17 37,029.59 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51 40,966.51
drzanmunarnguazAning (Aae) (WWAsaAFEY) 1,850.00 1,905.50 1,962.67 2,021.54 2,082.19 2,144.66 2,209.00 2,275.27 2,343.52 2413.83 2,486.25
dasnmalfue uasAnims (% siel) 0.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%)
nellfsniufidun Fixrent
- melfanAnduazAninimmadiyyiilagiu (wmil) 55,567,981 19,774,583 5,078,556 - - - - - - - -
- meflfanAnduazening anituiisendiia (i) 16,870,550 54,352,805 72,676,685 82,815,650 85,300,120 87,859,123 90,494,897 93,209,744 96,008,036 98,886,217 101,852,804
sauseldanfiufidinuy Ficrent (i) 72,438,531 74,127,388 77,755,241 82,815,650 85,300,120 87,859,123 90,494,897 93,200,744 96,006,036 98,886,217 101,852,804
1.4 eldandin uazaning Aufineuenems
it wiie il 810.23 pr.a (5.0 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9.722.76 9,722.76 9.722.76 9,722.76 9,722.76
Usznumegannisgil (%) 100%| 100%| 100%| 100%| 100%| 100%| 100%| 100%) 100%) 100%) 100%)
uhlieadustacil (5.1 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9.722.76 9,722.76 9.722.76 9,722.76 9,722.76
- fufidnndyay g (me.a) 6,715.16 1,337.91 360.00 -
- fuftiaaoddesdiials (Re.aAl) 3,007.60 8,384.85 9,362.76 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76 9,722.76
UszinaimeAtduazening (nate) (umims. . Ade) 500.00 515.00 530.45 546.36 562.75 579.64 597.03 614.94 633.39 652.39 671.96
dasnmalfuen uasAnims (% siel) 0.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%)
- melfianAnduazAninmmadtyyailagi (wmil) 3,308,471 781,621 - - - - -
- meflfanAnduazening anituiisendia (i) 1,503,800 4,318,199 4,966,476 5312,161 5471,526 5,635,672 5,804,742 5,978,884 6,158,251 6,342,998 6,533,288
sauseldanfiufivh movansms (i) 4,812,271 5,099,820 4,966,476 5,312,161 5471526 5,635,672 5,804,742 5,978,884 6,158,251 6,342,998 6,533,288
1.5 saeldaandiin uazdniEns Ruildndans (Temporary)
- mellFaaneugh uazantiing fufiddansn (Temporary) 25.00% eesraiuAg s (Lisa Hypermarket & Food Court) Wil 1 szt 4 3.00%| (wmil) 26,872,500 27,678,676 28,509,036 29,364,307 30,245,236 31,152,593 32,087,171 33,049,786 34,041,280 35,062,518 36,114,394
sawseldaniufiviniansa (Temporary) () 26,872,500 27,678,676 28,509,036 29,364,307 30,245,236 31,152,503 32,087,171 33,049,786 34,041,280 35,062,518 36,114,304
s1w3uan AduazAmEnsanRuTe (wwi) 170,900,894 175,653,100 184,095,872 192,440,158 197,007,595 204,553,610 210,576,883 215,567,845 223,834,232 230,424,585 235,878,344
uan srefudug
- T’vﬂﬁ‘l’mﬂ'\ﬁnﬁ%u"‘ (Pylon Sign / Building Sign) 0.40% 2emefuAng (lisumesiirnga Hypermarket & Food Court) (wmil) 522,738 541,305 564,289 592,915 610,703 629,024 647,895 667,332 687,352 707,972 729,211

ERUEITELH
24lszanumsdnlddn
2.1 AunuanlidnRui uazans (Cost of Sale and Service)
- Al lumninenuararaussineanslaeniy

ES

lEanaanssmgling (Utilities Cost)

- egesuiilanlunisfiudaug (Rental Collection Fee)

- fildsnamsingsinedesues (Repair & Maintenance Cost)

- Arlsuppaudledl (Commission)

- A lianeludinueesfiedi (Commission) (Hypermarket & Food Court)
- Arlsedudasiunisadunman

- #ildse@u 1 (Other Expenses)

2.2 Al
- endlenlsziiui (Insurance Premium)
- Anldsnednseelfinly (FFRE Cost)
- Arsssuiilaafiaslunmsinig (incentive Fee)
o d
saudlidandu 4

salfarnmissuiiuanu (Net Operating

sz iAnan (n)
|GRsAnaANszUARLAR (Discount Rate)
ki

rRgaesnszuaRususazan (L)

NPV sasnzzusRuasmelugasszazianisaamend (1)
Py veeynAmindRLA RLgANtAAMsal (1)

yafaaialaqiiu (NPV)

yadamniTaqi (Tnum)

3,222,200.00 1 Wil 1 uazUfRwynl 4 ax

5.80% 18em1eusan (Lisandnign Hypermaket & Food Court)

2.40% waeswiisan (isanseliiu )

1.40% vaereiunn (lisamegn Hypermaket & Food Court)

1.80% vasmefusa (laisan Hypermarket & Food Court wazs1e/lauT)
2.00% 1891851 Hypermarket & Food Court tu Fusiadtyeyn
1.00% a1 (lisaupnidn Hypermarket & Food Court uazlssnmens)

1.00% weesefiism

921,600.00 wm Wil 1 wazuliuiadlay
3.0% weeneiusy (ldsruenen Hypermaket & Food Court)

1.8% vasrileiubu

2.00%

3.00%

10.00%

(uwil)

3,222,200
7,610,020
4,101,621
1,836,901
2,352,321

1,312,072
1,714,236

921,600
3,936,217
2,686,937
7,544,754

176,194,40!

3,286,644
7,880,325
4,215,674
1,802,147
2,435,875

1,358,677

1,761,944

949,248
4,076,030

2,760,356

184,660,161

3,352,377
8,214,920
4,418,301
1,982,912
2,539,301

1,416,366
1,846,602

977,725
4,249,097
2,896,009
8,122,831

3,419,424
8,631,664
4,618,564
2,083,505
2,668,120

1,488,218
1,930,331

1,007,057
4,464,654
3,027,478
8,499,189

3,487,813
8,890,614
4,728,182
2,146,010
2,748,163

1,532,864
1,976,183
172,108,469

1,087,269
4,598,593
3,097,952
8,733,815

3,557,569
9,157,332
4,909,287
2,210,390
2,830,608

1,578,850
2,051,826

1,068,387
4,736,551
3,219,962
9,024,900

169,861,871

3,628,721
9,432,052
5,053,845
2,276,702
2,915,526

1,626,216
2,112,248

184,179,468

1,100,439
4,878,648
3,315,230
9,204,317

3,701,295
9,715,013
5,173,628
2,345,003
3,002,992

974,699
1,675,002
2,162,352

1,133,452
5,025,007
3,374,733
9,533,192

3,775,321
10,006,464
5,372,022
2,415,353
3,093,082

725,252
2

45,216
4

1,167,455
5,175,757
3,526,000
9,869,212

3,850,827
10,306,658
5,530,190
2,487,814
3,185,874

1,777,010
2,311,326

1,202,479
5,331,030
3,630,291
10,163,800

3,927,844
10,615,858
5,661,080
2,562,448
3,281,451

1,830,320
2,366,076

1,238,553
5,490,961
3,714,525
10,444,039

1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00
0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
995,801,368 128,846,204 120,296,969 114,773,511 109,071,042 101,439,323 95,887,026 89,751,059 83,014,608 78,890,938 73,830,597
msduauya R 15mA5 0l (Reversion value Calculation)
nezuRRuangyBEuaselidsanaugansaamsal (L) 195,918,440
995,801,368 yaAmindu DeRanndnruaneLwnmeamui % 2,798,834,856
1,078,950,837 yaeleqiesiu 1 um 0.38550
2,074,752,204.82 um yadminddunieduganisman Solfufluyaandaquiu o Fuiilszdiu (um) 1,078,950,837

2,075,000,000.00

um

seniudaAuinduumiou




