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TABLE 1: Total Supply, Demand and Vacancy by Area, Q4 2022

Total Supply 8.1 million 1.9 million 2.2 million 4.1 million
Total Take-up 7.7 million 1.7 million 2.0 million 4.0 million
Total Vacancy 0.4 million 0.1 million 0.1 million 0.1 million
% Wacant H4% 6.0% 5.9% 2.9%

Source: CBRE Research, Q& 2022
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FIGURE 1: Bangkok Existing and Future Retail Supply by Format
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? hitps://www.cbre.co.th/insights/figures/bangkok-retail-figures-q4-2022

FeULlszantl 2565 14



o P"'i"](:ipalSM In alliance with g CIMB

FIGURE 2: Bangkok Retail Supply, Take-up and Occupancy Rate
Net Area (sqg. m.)
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2 L
T99UINEITNR Aan (NFsuANDaNYID])

91uld (Revenue) :
dszsnmnissrgldanianin (Room Rae) :

ATUUNEAYIN (Hotel Rooms) 104 Rooms uIm / Waa / Au 1,000 1,000 : 1,600 1,600 1,600 ) 1,760 1,760 1,760 " 1,936 1.936 1,936

sandrunusia sindain (Total Hotel Rooms) 104 Rooms i Viaa /Ry (el ) 1,000 1,000 1,600 1,600 1,600 1,760 1,780 1,760 1,936 1936 1,836

susal AR Wain (Total Room Revenue) win/ 37,960,000 37,860,000 60,736,000 60,736,000 60,736,000 6,809,600 66,808,600 66,800,600 73,490,580 73,490,560 73,490,560

angsimsudiin (Occupancy Rate) 5.0% UFuniumn 311 30% 40% 60% 60% 60% 75% 75% 75% 80% 80% 80%
 Smmnndeianin (Growth Rate) 10% nn 31

el "
Uszinmnisaaldviivadaanssa (Fun)

aldfTli A dsensan (ansamns) 372.06 372.05 372,05 372.05 372.05 372,05 372.05 372.05 372.05 372.05 372.05

o & - r r r

FasAninfiuimie (unanaanneiia) 800 800 800 880 880 ago 968 968 968 1,085 1,065

BRTINTIEY (Occupancy Rate) BO% £0% 60% 95% 95% 95% 95% 95% 95% 95% 95%

Fmrnanfinsotdngs (Growth Rate) 10% wn 31l
51uld (Revenue) ; 10%

i1ulfainatn (Rooms Revenua) 75.8% unssrsiusan 11,388,000 15,184,000 36,441,600 36,441,600 36,441,600 50,107,200 50,107,200 50,107,200 58,792,448 58,792,448 58,792,448

Az /i Bafn (Food & Beverage) 10.0% uoarelditinavin 1,138,800 1,518,400 3,644,160 3,644,180 3,644,180 5,010,720 5,010,720 5,010,720 5,879,245 5,879,245 5,879.245

melfisnueauniug (voo) 3.0% wasrelAfianin 341,640 455,520 1,093,248 1,003,248 1,083,248 1,503,216 1,503,216 1,503,218 1,763,773 1763773 1,763,773

intlandnfirndiannsa (hudn 14.3% tasnaiusan 2,143,008 2,143,008 2,143,008 3,732,406 3,732,406 3,732,406 4,105,646 4,105,646 4,105,648 4,516,211 4,518,211

510511993 (Tolal Gross Revenue) 15,011,448 19,300,928 43,322,016 44,911,414 44,911, 414 60,353,542 60,726,782 60,726,782 70,541,112 70,951,677 70,951,677

fuvumane  Cost of Sale) :

Furiruntianin (Rooms) 12,0% wparefuran 1,366,560 1,822,080 4,372,992 4,372,992 4,372,992 6,012,864 6,012,864 6,012,884 7,055,094 7,055,094 7,055,004

ﬁunuu:mnmmfu.n:lﬂ'*mﬁn {Food & Beverage) 40.0% woarniBAr e ARt 0t 455,520 607,360 1.457 664 1,457 664 1,457,664 2,004,288 2,004,288 2,004,288 2,351,698 2,351,698 2.351.698

ﬁuqmw‘hummmun%uq (MOD) 50.0% 19318 AL 170,820 227,760 546,624 546,624 546,624 751,608 751,608 751,608 881,887 881,887 881,887
ﬂuﬁununwmu { Total Cost of Sale) 1,982,800 2,657,200 8,377,280 6,377,280 6,377,280 8,768,760 8,768,760 8,768,760 10,288,678 10,288,678 10,288,678

Sudisuuazadafinar (Admin & Salary) 10.0% (Ufuifi 3% yndl Sl ) 1,501,145 1,930,093 4,332,202 4,462,168 4,596,033 4,733,914 4,875,931 5,022,209 5,172,875 5,328,062 5,487,903

Avmargllng (Utility Expenses) 6.0% weamiumn 900,687 1,158,056 2,599,321 2,694,685 2,694,685 3,621,212 3,643,607 3,643,607 4,232 467 4,257,101 4,257,101

Al Az ANETINT T (Markeiing Expenses) 3.0% wmniuiam 450,343 578,028 1,299 660 1,347,342 1,347,342 1,810,606 1,821,803 1,821,803 2,116,233 2,128,550 2,128,550

Aot e e1AnT (Maintenance) 2.0% 1auiuion 300,229 386,019 866,440 898,228 808,228 1,207,071 1,214,536 1,214,536 1410822 1,419,034 1,419.034

ArmifAuna A agnaing (Land and Building tax) Au mu.ﬂﬁunﬂ.‘:ﬁdqnﬂ%d 506,538 506,538 506,538 506,538 506,538 506,538 506,538 506,538 506.538 506,538 506,538

n"nu‘fuﬂ,:ﬁuﬁu(Propenymsurancej BaBaaannaueing 117,627 117,527 117,527 117,527 117,527 117,527 117,527 117,527 117,527 117,527 117.527

ﬁnﬁwm-uﬂmnw:ﬂ?uﬂ;-lu'ww (FFRE) 2.0% snarwiuim 300,229 386,019 BB6,440 898,228 898,228 1,207,071 1,214,536 1,214,536 1,410,822 1,419,034 1,419,034

sanAlEdalumsiFung 4,076,698 5,063,279 10,588,129 10,924 717 11,068,582 13,203,939 13,394,478 13,540,756 14,967,285 15,175,845 15,335,687
FauAlgany 6,069,598 7,720,479 16,965,409 17,301,997 17,435,862 21,972,699 22,163,238 22,309,516 25,255,963 25,464,523 25,624,365
N

Net Operating Income 8,941,850 11,580,449 26,356,607 27,609,417 27,475,552 38,380,842 38,563,544 28,417,266 45,285,149 45,487,154 45,327,312

Revarsion Value Tjﬂ " 8.0% 566,591,401

Total Net Cash Flow 8,941,850 11,580,449 26,356,607 27,609,417 27,475,552 38,380,842 38,563,544 28,417,266 45,285,149 612,078,555

NPV Discountl Rate 10.0% 09081 0.8264 0.7513 0.6830 06208 05645 0.5132 0.4665 0.4241 0.3855

Present Value 8,128,954 9,570,619 19,802,108 18,857,603 17,060,156 21,664,985 19,789,196 17,921,938 19,205,324 235,982,779

yadmIndaudivinnisisediu (Net Present Value) 387,983,664 UM Sensilivity Analysis

( Towrd ) 388,000,000 UM

453,000,000 419,000,000

418,000,000

392,000,000

389,000,000

360,000,000

9% 338,000,000




WOSTANICITENITH LaB7 425/128 WAy 425/129 (NIINANTANYID)

oo,
dszannunissel AR Ui ( Retail Rate ) :

Net Lettable Area - Retail
o A -}
TINNUNVINENEVINNA

Ll F e =3
gansrelaad (neoluduau )

ANTINITLANATDN (Growth Rate)
selor ( Revenue ) :
AMTINTT (OCC.)
selfAdn

1815159

Arldananng glunisuims :

- '

ANEWTWATAANIT (Admin & Salary)
A13UNT49UNA1Y (Common Area Expenses)

A lasoiuazduaTuni1sane (Marketing Exoenses)
mdﬁmtﬁammmﬂ?«mma‘ (FF&E)
ﬁ"\mﬁﬂﬁuuﬂ:aaﬂqnﬁw (Land and Building tax)
Anesyiude (Property Insurance)

gauAldanelumsiime

sanATlgane

Net Operating Income
Reversion Value Tl# 11
Total Net Cash Flow

NPV Discountl Rate

Present Value

' ar & o o
gamwiwéauwm n1ssziaiy (Net Present Value)

(aLes )

430 AT, 1NN / ANSILUAST / LAaY
430 MFH. N [ ANSIUNAT [ LABY (LRAn )
un /1

10% %n 31

5.0% UFuiiamn 3 1

100.0% 2897185UTIH

2.5% (UFuidin 3% ynil)
33.3% (1Fudin 3% nnil)
0.5% 1e3s8Fusau
2.0% 2299785
i weu Aduuazdalgnate

Bnadaannnsusssel

8.0%

10.0%

94,644,532 Un

95,000,000 U

1,000
1,000

5,160,000

30%

1,548,000

1,548,000

38,700
516,000
7,740
30,960
105,127
19,536
718,063

718,063

829,937

829,937

0.9091

754,488

v
1,000 2,200
1,000 2,200

5,160,000 11,352,000

50% 80%

2,580,000 9,081,600

2,580,000 9,081,600
64,500 227,040
531,480 547,424
12,900 45,408
51,600 181,632
105,127 105,127
19,536 19,536
785,143 1,126,168
785,143 1,126,168
1,794,857 7,955,432
1,794,857 7,955,432
0.8264 0.7513
1,483,353 5,977,034

v
2,200 2,200
2,200 2,200

11,352,000 11,352,000

80% 80%
9,081,600 9,081,600
9,081,600 9,081,600
233,851 240,867
563,847 580,763
45,408 45,408
181,632 181,632
105,127 105,127
19,536 19,536
1,149,402 1,173,333
1,149,402 1,173,333
7,932,198 7,908,267
7,932,198 7,908,267
0.6830 0.6209
5,417,798 4,910,412

Sensitivity Analysis

deﬁuﬁt Rate

9% 1%
Cap. Rate NPV NPV NPV
7% 110,000,000 102,000,000 95,000,000

9%

96,000,000

102,000,000

88,000,000

89,000,000 83,000,000

2,420
2,420

12,487,200

85%

10,614,120

10,614,120

248,093
598,185
53,071
212,282
105,127
19,536
1,236,295

1,236,295

9,377,825

9,377,825

0.5645

5,293,538

2,420
2,420

12,487,200

85%

10,614,120

10,614,120

255,536
616,131
53,071
212,282
105,127
19,636
1,261,683

1,261,683

9,352,437

9,352,437

0.5132

4,799,279

v
2,420
2,420

12,487,200

85%

10,614,120

10,614,120

263,202
634,615
53,071
212,282
105,127
19,536
1,287,833

1,287,833

9,326,287

9,326,287

0.4665

4,350,782

2,662
2,862

13,735,920

90%

12,362,328

12,362,328

271,098
653,653
61,812
247,247
105,127
19,536
1,358,473

1,358,473

11,003,855

11,003,855

0.4241

4,666,709

2,662
2,662

13,735,920

90%

12,362,328

12,362,328

279,231
673,263
61,812
247,247
105,127
19,536
1,386,215

1,386,215

10,976,113

136,844,226

147,820,339

0.3855

56,991,140

2,662
2,662

13,735,920

90%

12,362,328

12,362,328

287,607
693,461
61,812
247,247
105,127
19,536
1,414,790

1,414,790

10,947,538



pIAaeFaa N MW (nssnAnaanysnd)

13!1‘15 (Revenue ) :

dszsnumaseldarianin ( Room Rate ) :

Awautiarin 72 Vina U/ Waa / \iau
. 3 o & 3 (9 - -
FAUANUIUNDINNNANIN 72 %aa  um/Wad/idau (1edy)

saugnalaanianin ( nsalidasinida ) um /1

fmganasdindn (OCC.)

uliarfiaain 84.2% w019u¥usN
4 g P
ulidu 1% anruliantisrdn
o
saualdinain

Uszanaumasngld it dauhifidninua dauau 69 51ud (nsaning)
- foAduiady (LNWMIINHNTARDY)
- fasnisudn
sulfAndaAudiausn )
Usyanoumgangldfuidu 1 guuadaiin (Vila Market) (A151910109)
- fnmanvhufade tameensaiew And 35.0% amnulfAriniuia
- dmsanasvin

sl

ERUEIVERH
y
AUNUNIEUE (Cost of Sale) ©
Humuauntiaain 12% aystfAiain
oo
dunuiu 80% vaar el

FIUAUNNMGINE ( Tolal Cost of Sale )

g .

Quieuuazadadnig 10% (UFuiN 3% yntl Guludlid a)
Avndan (A /Anlafiin ) 5% wnaruiLIs
Alasanuardnainnisng 5% wnasruiuss
mdenthiainueins 2% amoiusn

i ;
A EaRu andagnaing
o

ps wsu AduazRagnaing

Antuvsy sy fndaiinianasnangs sl

Aldndu (A fudasen 2% wnannuiusan

mMouunazmaiu Badaandayyraling
gauAlgaralumatiung

aouAldane

Net Operating Income

Reversion Value 11#1 11 8%
Total Net Cash Flow

NPV Discountl Rate 10%
Present Value

yafmindauiivnislsziiu (Net Present Value) 256,421,714 UM

(o ) 256,000,000 UM

40,000
40,000
34,560,000
30%
10,368,000
103,680
10,471,680
357.46
800
0%
487.43
315
100%
1,842,485

12,314,165

1,244,160
82,944

1,327,104

1,231,417
616,708
615,708
246,283

18,212
80,679
246,283
240,000

3,294,290

4,621,394

7,692,771

7,692,771

0.9091

6,993,428

r r
40,000 45,000 45,000 45,000
40,000 45,000 47,250 45,000
r
34,560,000 38,880,000 40,824,000 38,880,000
30% 65% 65% 85%
10,368,000 25,272,000 26,535,600 25,272,000
103,680 252,720 265,356 252,720
10,471,680 25,524,720 26,800,956 25,524,720
357.46 357.46 357.46 357.46
r r

900 2,200 * 2,200 2,200

30% 60% 60% 60%
1,158,170 5,662,166 5,662,166 5,662,166
487.43 487.43 487.43 487.43

r
315 315 347 347
r
100% 100% 100% 100%
1,842,485 1,842,485 2,026,734 2,026,734
13,472,336 33,029,372 34,489,856 33,213,620
1,244,160 3,032,640 3,184,272 3,032,640
82,944 202,176 212,285 202,176
1,327,104 3,234,816 3,396,567 3,234,816
1,347,234 3,302,937 3,402,025 3,504,086
673,617 1,651,469 1,724,493 1,660,681
673,617 1,651,469 1,724,493 1,660,681
269,447 660,587 689,797 664,272
18,212 18,212 18,212 18,212
80,679 80,679 80,679 80,679
269,447 660,587 689,797 664,272
240,000 240,000 240,000 240,000
3,572,251 8,265,940 8,569,496 8,492,884
4,899,355 11,500,756 11,966,053 11,727,700
8,572,981 21,528,616 22,523,804 21,485,921
8,572,981 21,528,616 22,523,804 21,485,921
0.8264 0.7513 0.6830 0.6209
7,085,108 16,174,768 16,384,061 13,341,086
Sensitivity Analysis ‘
Discount Rate 9%
Cap. Rate NPV

297,000,000
276,000,000
259,000,000

276,000,000

241,000,000

256,000,000
239,000,000

225,000,000

47,250
47,250
40,824,000
0%
28,576,800
285,768
28,862,568
357.48
2,420
65%
6,747,415
487.43
347
100%
2,026,734

37,636,717

3,429,216
228,614
3,657,830

3,609,209
1,881,836
1,881,836
752,734
18,212
80,679
752,734
240,000

9,217,240

12,875,070

24,761,647

24,761,647

0.5645

13,977,304

47,250
47,250
40,824,000

70%
28,576,800
285,768

28,862,568
357.46
2,420

65%
6,747,415
487.43
381

r

100%
2,229,407

37,839,390

3,429,216
228,614
3,657,830

3,717,485
1,891,970
1,891,970
756,788
18,212
80,679
756,788
240,000

9,353,890

13,011,721

24,827,670

24,827,670

0.5132

12,740,520

v
47,250
47,250

40,824,000

70%

28,576,800

285,768

28,862,568
357.46

v

2,420

65%
6,747,415
487.43
381

100%

2,229,407

37,839,390

3,429,216
228,614
3,657,830

3,829,009
1,891,970
1,891,970
756,788
18,212
80,679
756,788
240,000

9,465,415

13,123,245

24,716,145

24,716,145

0.4665

11,530,264

49,613
49,613
42,865,200
75%
32,148,200
321,489
32,470,389
357.46
2,662
70%
7,993,092
487.43
4
381
100%
2,229,407

42,692,888

3,857,868
257,191
4,115,059

3,943,880
2,134,644
2,134,644
853,858
18,212
80,679
863,858
240,000

10,259,775

14,374,834

28,318,054

28,318,054

0.4241

12,009,619

49,613
49,613
42,865,200

75%
32,148,900
321,489

32,470,389
357.46
2,662

70%
7,993,092
487.43
419

100%

2,452,348

42,915,829

3,857,868
257,191
4,115,059

4,062,196
2,145,791
2,145,791
858,317
18,212
80,679
858,317
240,000
10,409,303

14,524,362

28,391,467

353,370,009

381,761,476

0.3855

147,185,575

49,613
49,613
42,865,200
75%
32,148,900
321,489
32,470,389
357.48
2,662
70%
7,993,082
487.43
419
100%

2,452,348

42,915,829

3,857,868
257,191
4,115,059

4,184,062
2,145,791
2,145,791
858,317
18,212
80,679
858,317
240,000

10,531,169

14,646,228

28,269,601



WOITANTUTEINITH VRN 425, 425/1 - 4 (ANBN9WEn)

Auasa | Sasmsdn | Andwsdaunans | Alddnathardms | Annsaaia | Avdeauma | AmETau uar | mlddiedug | Andmiadun | uadeensudn | damAnaa uaAifaatiu
e o ’ Market Rent | Occupancy Rate | Common Area Admin. & Salary Marketing | Maintenance ﬁqﬂg n&s4 Others Contract Rent Proft Rent | Discount Rate | #23@nEn191
il FuAu Augn
Taxes on land
10.00% 85.00% 3.00% 8.00% 1.00% 3.00% and building 0.50% 11.0% ()
1.00 29/9/2565 28/8/2566 8,425,032 5,897,522 1,148,868 674,003 84,250 262,751 153,152 42,125 0 3,542,373.28 0.9009 3,191,327
2.00 29/8/2566 28/8/2567 8,425,032 6,318,774 1,183,334 694,223 84,250 252,751 163,152 42,125 0 3,908,938.77 0.8116 3,172,582
3.00 29/8/2567|  28/8/2568 21,445,536 18,228,706 1,218,834 715,049 214,455 643,366 153,152 107,228 0 15,176,620.98 0.7312 11,097,014
4.00 29/8/2568 28/8/2569 21,445,536 18,228,706 1,255,399 736,501 214,455 643,366 163,152 107,228 0 15,118,604.48 0.6587 9,959,093
5.00 29/8/2569 28/8/2570 21,445,536 18,228,706 1,283,061 758,596 214,455 643,366 153,152 107,228 0 15,058,847.49 0.5935 8,936,693
6.00 29/8/2570 28/8/2571 23,590,090 20,051,576 1,331,853 781,354 235,901 707,703 153,152 117,950 0 16,723,663.43 0.5346 8,941,153
7.00 29/8/2571 28/8/2572 23,590,090 20,051,576 1,371,808 804,794 235,901 707,703 153,152 117,950 0 16,660,267.23 0.4817 8,024,558
8.00 20/8/2572|  28/8/2573 23,590,090 20,051,576 1,412,963 828,938 235,901 707,703 153,152 117,950 0 16,594,969.15 0.4339 7,200,997
9.00 29/8/2573 28/8/2574 25,949,099 22,056,734 1,455,352 853,808 259,491 778,473 153,152 129,745 0 18,426,714.34 0.3909 7,203,459
10.00 29/8/2574 28/8/2575 25,949,099 22,056,734 1,499,012 879,420 259,491 778,473 163,152 129,745 0 18,357,439.60 0.3522 6,465,205
11.00 29/8/2575 28/8/2576 25,949,099 22,056,734 1,543,983 805,803 255,491 778,473 153,152 129,745 0 18.286,086.62 0.3173 5,801,870
12.00 29/8/2576 281812577 28,544,008 24,262,407 1,590,302 932,977 285,440 856,320 163,162 142,720 0 20,301,495.49 0.2858 5,802,956
13.00 291812577 28/8/2578 28,544,008 24,262,407 1,638,011 960,968 285,440 856,320 163,162 142,720 0 20,225,797.11 0.2575 5,208,431
14.00 29/8/2578 28/8/2579 28,544,008 24,262,407 1,687,151 989,795 285,440 856,320 153,162 142,720 0 20,147,827.78 0.2320 4,674,192
15.00 291812579 28/8/2580 31,398,409 26,688,648 1,737,766 1,019,489 313,984 941,952 153,152 166,992 0 22,365,312.06 0.2080 4,674,447
16.00 29/8/2580 28/8/2581 31,398,409 26,688,648 1,789,899 1,050,074 313,984 941,852 153,152 156,882 0 22,282,594.40 0.1883 4,195,639
17.00 29/8/2581 28/8/2582 31,398,409 26,688,648 1,843,596 1,081,576 313,984 941,952 163,152 156,992 0 22,197,395.21 0.1696 3,765,402
18.00 29/8/2582 28/8/2583 34,538,250 29,357,513 1,898,904 1,114,024 345,383 1,026,148 153,152 172,691 0 24,637,211.99 0.1528 3,765,112
19.00 29/8/2583 28/8/2584 34,538,250 29,357,513 1,955,871 1,147 444 345,383 1,036,148 153,152 172,691 0 24,546,824.17 0.1377 3,379,549
20.00 29/8/25684 28/8/2585 34,538,250 29,357,513 2,014,547 1,181,868 345,383 1,036,148 153,152 172,691 0 24,453,724.72 0.1240 3,033,091
21.00 29/8/2585 28/8/2586 37,992,075 32,293,264 2,074,983 1,217,324 379,921 1,139,762 163,152 189,960 0 27,138,161.42 0.1117 3,032,479
B 121,525,292
souynAmingdu (Tniry) 122,000,000
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