nsanwiaudulul@dlasenis Urban Entertainment Center

Complex (UEC) Tulununauuiiisy nFanwaniuns

Tne

UGLUYING WNNITUIN

n1sfunidasziiudunievasnisinuaundngas
WerAansumUngia (gsivadamnsuning)
AMEWIYIANEATIATNITUYT UNIINYIEUSIIUAENS
Unnsfnen 2558

AVANSVRIUMINYIAYSTTUANENS



nsanuaudulUldlasenis Urban Entertainment Center

Complex (UEC) Tulununeuuiiisy nJanwaniuns

Tne

UNGLUYINE LWNIUTUN

msﬁuﬂ"jﬂaaszﬁlﬁu@hwﬁaGuaqmsﬁnmmwé’ﬂgjm
MgArEnTuIUMdn (§5n20dmnsuning)
AMZWIAYIANEATIATNITUYT AN INY1EUSIIUAENS
Un1sAnen 2558

4 L%
AUANSVDIUNIINY1AYSITUAENS




THE FEASIBILITY STUDY OF URBAN ENTERTAINMENT CENTER
COMPLEX IN BANG KHUN THIAN DISTRICT, BANGKOK

BY

MR. BENJAPHOL PHAETTHAYANAN

AN INDEPENDENT STUDY SUBMITTED IN PARTIAL FULFILLMENT OF THE
REQUIREMENTS FOR THE DEGREE OF
MASTER OF SCIENCE (REAL ESTATE BUSINESS)
FACULTY OF COMMERCE AND ACCOUNTANCY
THAMMASAT UNIVERSITY
ACADEMIC YEAR 2015
COPYRIGHT OF THAMMASAT UNIVERSITY



UYNINENAUETTUAENS

ATWIRTEAEnILazN 1TV YT
NIAUAINDATE
U4
WGLUYING WHNENUUn
Foq

msaneAudululdlasinng Urban Entertainment Center

Complex (UEC) Tuumunaguifisy Namwaviuns

PFunsnadeuuareyl® Wiludumilivainsdnwimunangms

WenenansumUnidia (gsivedimniuming)

Sl Yuft 22 wweu w.e. 2559

S o
L il I'J ,/7 ///:,
) / A

(819158 95.qVB3NT Aw)

Uizﬁ?‘uﬂiiﬂﬂ’]iﬂ@‘Uﬂ’]Sﬁ‘\iﬂ”j’]aﬁi%

' )/‘\//
fal (o v vV a
ﬂiﬁJﬂ'ﬁLLa%a'ﬁﬂiEJV]U?ﬂH']ﬂ']iﬂUﬂ')']E]ﬁi%

(503MART19EW ¥II5I51)

AR 9\5 \.*——-— Li&_

(Fan319158 95.Asanwad 1saunasuie)




(1)

PUBNISAUAINDATY msanwanuduldlalasinis Urban
Entertainment Center Complex (UEC)

TUAUNYUTEY NFTANNUILAT

YorlTeu WILLUYING Wnng1un
PoUsan IenmansunUadio (gsnvedmnsunsne)
AU/ ABE/UNTINY Y AMZINATEFNERSLazN1TUYT

UNINYISUSIIUANENS

919158NUINWINMsAUAIDaTE TIAANTIATTGNIY ¥I3I555Y
Un1sfinwn 2558
Y Aa
UNATURUTNNS

1ATINSOUADSVUNUI ADINANT AIDEUTINOULNTEIIN 2 NU.4.9 B
a aa a = ' a& A 4 & 4
USUNIAMLASIINNEAU0IYAUUNTEIIN2 1ATINTENUT 4-1-23 A191991 %30 T
6,892 M131LUAT Fasaglanaaunayuyy
lugnunisean melasansladunguandaseuns wazid1vesgsnaulng &

PgegnTIwiLaiayaIn  MsesnluutuuTIEIMAluNTAndey  uazlinunsuwiuda

AanadndenndesuIATInvengudming Fedsladnudstuluguil

'
1A

Tugunsidu Tassnnsilfiyeend 60,132,698 v ndsannsnueuduly
Ipneinunsiuua

$e38 FCFF wudn NPV ogfil 45,107,474 v Slgmsmaneuunu (internal
Rate of Return) 8yl 27.74% uawszeznauyuil 3 T 10 1fey

f8738 FCFE wuIn NPV agjﬁ 50,564,819 U Homswanaukny (Internal
Rate of Return) 8¢l 34.92% WazszazIAAUNUA 4 T

TngazUudn Tnsan1sidunesimumuy aeuwmand Tugiunsesu 2 faw

WululeagrauniazWaunduunle

o o w [ s '3 13 3
ANEIALY: LIULRDILNULUUN ADULNANY, WITTIU 2, UEC



2)

Independent Study Title THE FEASIBILITY STUDY OF URBAN
ENTERTAINMENT CENTER COMPLEX (UEC) IN
BANG KHUN THIAN DISTRICT, BANGKOK

Author Mr. Benjaphol Phaetthayanan
Degree Master of Science (Real Estate Business)
Department/Faculty/University Faculty of Commerce and Accountancy

Thammasat University
Independent Study Advisor Associate Professor Supoj Chawawiwat

Academic Years 2015

EXECUTIVE SUMMARY

The Entertainment Complex Project is located on a 4-1-23-rai or
6,892-square meter land on Rama Il Road at 4.9th kilometer, one of the most
civilized and lively area on the road. Its location is right at the heart of the
community.

The Entertainment Complex Project is located on a 4-1-23-rai or
6,892-square meter land on Rama Il Road at 4.9th kilometer, one of the most
civilized and lively area on the road. Its location is right at the heart of the
community.

With the strengths being its accessibility, relaxing leisure-oriented
design, and the offer of Jazz music, which perfectly fits into the target group's
lifestyle, the Project aims to capture the target group of family and business owner
with modern way of life and will be operating without competitors in this bright blue
ocean.

In terms of financial, the Project is worth 60,132,698 baht with further
details as follows:

With FCFF approach, the NPV is 45,107,474 baht with the Internal Rate

of Return at 27.74 percent and the payback period of 3 years and 10 months.
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With FCFE approach, the NPV is 50,564,819 baht with the Internal Rate of
Return at 34.92 percent and the payback period of 4 years.
Conclusively, the Entertainment Complex Project in the Rama Il area is

highly feasible for development.

Keywords: Urban Entertainment Center , Rama 2, Bang Khun Thain
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Figure 24: Now Housiug Supply by Location (Units) Figure 25: New Housing Supply by Location (Volue)
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@ General Guidelines for a Primary Trade Area

Type of Center Minimum Population Support Needed Radius Driving Time

Superregional 300,000 or more 12 miles 30 minutes
Regional 150,000 or more 8 miles 20 minutes
Community 40,000-150,000 3-5 miles 10-20 minutes
Neighborhood 3,000-40,000 1.5 miles 5-10 minutes

Note: This table provides general guidelines, which must be modified to fit the characteristics of the specific shopping center being considered.
Source: Retail Devefopment, 4th ed., ULl Development Handbook Series {Washington, D.C.: ULI, 2008), 53.
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2.5.1 uTeiFes Development model of the fine dining restaurant
U89 Misko Rasjenovic
AT T TunsUuLzdnEe Business model wasiuemslunguues Fine
Dining Restaurant #3Uszneulufeasdusznausnagiiiilugamdisa nsFnilsdedids ng
foads uaranssyUlnassidesiuazdflais nsdansminensuyed msdnmyems
Lazi3eue ey
fAnwmiesduszneuiey  luianidunuuaeuniiteasunnslusiny
FadnAuguszneunsiuems uaz gnngemis lvianuddgiuiFedatne et

WU IUNITINNT UAIUNANNADITURATDU

3. MODEL OF FINE DINING RESTAURANT DEVELOPMENT (STEPS)
During the planinng of the fine dining restaurant attention should be paid to the

following: business plan, site selection, construction and equipping of facilities, human
resources, organization of menu, kitchen and supply, hygiene

A 2.3 MMNRINUIFBLEEY Development model of the fine dining restaurant
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Abstract

Several studies have investigated the relationship between (usually a narrow set of)
personality dimensions and liking for a small number of individual musical styles.
There has been no attempt to date to investigate, within a single methodology, the
extent to which personality factors correlate with liking for a very wide range of
musical styles. To address this, 36518 participants rated their liking for 104 musical
styles, completed a short form of the *big five” personality inventory, and provided
other data concerning therr favourite musical style. Personality factors were related to
both liking for the musical styles and participants’ reasons for listening to this music.
However, on the whole, these latter variables were related more closely to
participants’ age, sex, and income than to ‘big five’ scores. As such, personality is
related to musical taste, but other individual differences are arguably related more

closely.

Key words: Music, taste, personality, age, sex, income, self-esteem
Source: North, Adrian C. 2010. Individual Differences in Musical Taste. American

Journal of Psychology. 123 (2): pp. 199-208

AN 2.6 MNUNANEBI1WITY Individual Differences in Musical Taste.
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MORE THAN JUST PERSONALITY

Musical preference dictates much more than personality, however.
“I think thar if we have the ability to take all factors into account — a person's age, gender,

natlonality, social class, everything except their personality — we could probably predict 30

percent of their musical preference,” Chamorro-Premuzic explained to Medical Daily.
This is reflected in North’s research, which showed trends such as those who like “high art

music” (opera, jazz, and classical) tended to be better educated, have higher income, and have
greater access to financial resources than fans of other music genres.

Source: North AC. Individual Differences in Musical Taste. JSTOR. 2010.

Chamorro-Premuzic T, Furnham A. Personality and music: Can traits explain how people use

music in everyday life? The British Psychological Society. 2007.

Source: http://www.medicaldaily.com/who-do-you-think-you-are-what-your-taste-

music-says-about-you-according-science-317388

AN 2.7 PMMRANTITENavIRNENTUSTENIUARNANTUAURS
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5.1.1 §afiuilvne (Trade Area)
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A1397 5.1 ASNERdIUNUNTUSAINUAYe (Trade Area)
wealu Trade area Aufl (a5.n0.) FaaIuAUN

LAY ULALIU 27.32 23%
LaLNILaY 10.70 30%
IMIAUNAY 25.29 97%

5.1.2 A153LAS1ZARIUIUYUTZVINS IS AN UV
5.1.2.1 Uszansnnnarde Tusatinunuie
mﬂﬁﬁ’agaﬂszmﬂ5awmiaﬁ1mﬁwmmmﬂﬁzmmﬁﬁﬂmﬁ’s
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AN 5.2 A1I9IASIENINUINUTEINT LS AN WAV (Trade Area)
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PRtV 63.31 221,762.67
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5.4 M3ATIAENTNKINGDUNIIGINA (Five Force Analysis)
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5.5 N159LA3184 STP (Segmentation, Targeting, Positioning)
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nsuUsdmeNInaIn annsutseanldanane o selufitasld
ISRt
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5.5.1.2 InaaiN19ngAnssy (Segmentation by Behavior)
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1 The Houseman ( Spice mill )
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5.6 N153A312H 4P (Products, Prices, Places, Promotions)
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5.6.2 NagNsAIUIIAT (Prices)
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5.6.3 NAYNSHTUYBMIN15INTMUE (Places)
msveiiuiidilulasnisasseumnglifunundnifiosifer  laodnda
funuegradunmsmsiuinveulunisneuasuimslanns  afununoaziinisdaden
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5.6.4 nagNSATudaLaINN1InaIn (Promotion)
nagndlunsdaaiunsnann T¥sdeasuunsuas IMCs (Integrated
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5.6.4.1 nslaiwaun (Advertising)

(1) mslawaunludegigrinum
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5.6.4.2 N5841d31N15v18 (Sale Promotion)
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5.6.4.3 n13ldnUszv1§UNWUS (Publicity and public relation)
(1) mﬂﬁﬂmLLaz‘fé’J’ayjaImqmwmqﬁ’umﬁa
2) mMsbidunvalawudesia
(3) Ivivoyausein  Teazden  aAuveIiuAelulasing
yadeeoulall uarllududamumtluaeiuiioe
5.6.4.4 N15na1aN19M59 (Direct Marketing)
Iﬁgwu%’ayja%mm%ﬂLLa’J’aﬁzi'mhmLﬂ‘flumiahuﬁaﬁgamwwma,
Jamunedaninsing Wy dwasfivvvluiowds, ueudnlimiieldusmsluiuin wiou
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ANANENTEAN
5.7 UUSEUIUNSIIWMRASNNSTELEI NNV

AldIennsaanaiieldlutnneunazilamlasinsasegnussana. 1

Y = I A o o A ¢ ¢ v )
AUy Feaslusuussunaundmsudesaulan wazeawlal ey

dl ! Y d‘ a o
A1519% 5.4 ;sUszanain1sanlganenieniseaaieldadalasenis

d16u
7 PRlilRE AU FRl2N! ganLiu
1 arihalaganiniasens 80 250 20,000
2 @1 Review 5 5,000 25,000
3 Adarinidla 2 25,000 50,000
4 n15¥a Event iiudeyeun 1 100,000 100,000
5 a15dm Event Juilladnrtasenns 1 500,000 500,000
6 dAnvin Website 1 30,000 30,000
7  Tud&wsauwitnouuan 20,000 2.5 50,000
Auavistdnaiodauia
8 Tasuns 5,000 50 250,000

L 1,025,000
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6.1.1 F9NOUN5NBEAI19
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6.1.1.1 AUNUAINAUY
Faudithusiamn Svunediud 4-1-23 19 vie 1,723 m15799 An
NFIAMANT 80,000 UWIsia A15191 (Smatntudi 10 Sunen W, 2556) TIYAA
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6.1.2.1 91UlAS9E51991A15
mulpssadrmdnasdunsieadorastuionlundn  Hue
Tnssadeuguilumileutumsaisduinends Tnoutseenidu saduuazgiusn,
mulassadreituasndan
6.1.2.2 udaUnenssuniely
Nuaadnenssunglursenunnuseniglueinis Tudiuau
meluaziinsanusafissonasiiudiunevesdissanvedasens dufidusuiuas
$1uemns wasguilesunsinn azdureaa wUseanfuauiy, ushaes, udunen,
NuauinN
6.1.2.3 srudaUnenssuniguan
Nuandnenssuneusnaias Useneuldsie nuasisyllan,
izwismaﬁﬂﬁyﬁ, NWhauy, fleeasa, Nuiiviend
6.1.2.4 91UTEUU
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R399 6.1 MITNIIAUTEUAINDESI99IANT W.A. 2558

smlszulusinadsieanas wa.2558 ruualauyadilssdhuammddEuuiadszmaing (aosnsanstsals:Tuand)

wan|samrlsaanmninddu nRALTull 2557 T telugl 2558 1A 1dlufl 2558 ae| Al
A |fdwusreuessu L e ardaafadiau fo. [l e Taqdsahadlau o, |[Usedardaabodau no. [avats|au| e
{dnaundunia ym/annauas) @1 [thwnana|  as 1 |thunatal g A1 |ihunaw | g (ml M

1 [Py lifule 10,400 | 12,000 | 13 500 | 10,400 | 12,000 | 13,500 | 10,000 | 11 600 | 13,000 20] 5%| n
2 |l 2 fu 8,000 | 11,300 | 13,000 | 8,900 | 11,300 | 13,000 | 8,600 10,500 | 12,600 | 20| 5%| n
3 [yl Tegugs (Usaduamirfuu) 13,000 | 13,700 | 15,100 ) 13,000 | 13,700 | 15,100 ) 12,600 13,200 | 14,600 20| 5%| n
4 |undefineiaal 8,600 | 10,500 | 11,800 | 8,600 | 10,500 | 11,800 8,300 10,100 | 11400 | 25| 4%| n
5 |udidndudion 11,500 | 13,100 | 15000 ] 11,500 | 13,100 | 15000 | 11,100 | 12,700 | 14,500 50| 2%|
6 |inududn 2-3 Tu 10,600 | 12,300 | 15,000 | 10,600 | 12,300 | 15,000 | 10,200 | 11,500 | 14,500 | 50] %] m
7 u'\uuﬂeﬁmﬁem 9,700 | 11,500 | 13,100 ) 9.700 | 11,500 | 13,100] 9400] 11,100 12700 50| 2% =
8 |thuusa 2-3 9u 8,800 | 10,300 | 11,500 | 8,800 | 10,300 | 11,500 | 8,500 | 5,000 | 11,100 | 50| 2%| =
9 [winiandiuiion 7,900 [ 9400 | 10,400 | 7,500 9,400 | 10,400 7.600 G.100 | 10000 50| 2%| =
10 [watiend 2-3 fu nine 4 wes 7,800 | 9,200 11,000 | 7,800 | 9,200 | 11,000] 7,500 6,000 | 10,600 | 50| 2%| »
11 [wtiana 2-3 g ad1a 5-6 . lufanaa 9,300 | 11,000 | 12600 ) 9300 | 11,000 | 12600] 9000 ] 10600 | 12200 50| 2%
12 [wratiand 2-3 fu e 5-6 . funang 8,200 [ 5,500 | 11,500 ) 8,200 9,500 | 11,500 7900 5,200 | 11,100 50] 2%| =
13 [vaounilai 1-2 3u 5,000 | 7,400 2 6,000 | 7,400 - 5800 7,100 - 20| 5%| n
14 [avavsw il uddudiog 6,100 | 6700 7800) 6100| o700| 7800] 5500 6,500 | 7.500 50| 2%| =
15 |anenaneiad 2-3 T 5,800 | B,100 | 9,300 | 6,800 | 8,100 9,300 6600 7,800 5,000 | 50| 2%
16 [ararswdg 4-5 fu 6,600 | 7800 BB800| 6600 7,800 | 8.800| 6400 7,500 | B.500 S0] 2%| =
17 [arensvina i iy 5 u 10,800 | 13,500 | 15,300 | 10,800 | 13,500 | 15,300 | 10,400 | 13,000 | 14800 | 50| 2%] w
18 |anensdinadi 6-15 fu* 13,000 | 17,600 | 21,000 | 13,000 | 17,600 | 21,000 | 12,600 | 17000 | 20,300 50| 2%|
16 [arensvinarin 16-25 fu 17,500 | 21,700 | 28,000 | 17,500 [ 21,700 | 28,000 | 16,900 | 21,000 | 27,000 | 50] %]
20 Jaraisinand 26-35 fu 19,300 | 24,500 | 31 400 | 19,300 | 24,500 | 31,400 | 18,600 | 23,700 | 30,300 50| 2%| =
21 [aasgshiage <23 wes - [ 17,700 [ 21,300 - | 17,700 | 21,300 E 17,100 | 20,600 | 50| 2%%] w
22 [avensgsfiage >23 weudlaifiu 20 du - 20,200 | 25,600 = 20,200 | 25,600 - 19,500 | 24,700 500 2%| =
23 |anesmsiia 21-35 Hu - | 26,200 | 35,000 - | 26,200 [ 35,000 - 25,300 | 33,800 | 50| 2%| =
24 |anasasmmdud figaTaiufu 3 Fu = 17,000 { 19,600 E 17.000 | 19,600 - 16,400 | 18,900 50| 2%[ u
25 |audnisgs 4 Sufiul - | 23,200 | 28,600 - | 23,200 [ 28,600 - 27,400 | 27,600 | 50| 2% m
26 |arm1somsn diuuudu 10,100 | 10,500 - | 10,100 | 10,900 - 5800 | 10,500 X 50| 2%
27 |anarszansn daulsdiu (1-2 o) = 18,100 - - 18,100 - - 17,500 = 50| 2% =
28 [avenssansn dnuladu (3-4 du) - 25,000 - - 25,000 - - 28,000 - 50| 2%
26 [inda-Tsaawu il 6,300 | 7800 - 6,300 | 7,800 - 6,100 7,500 - 30] 3%|
30 Jawnnwudia: 1 auiu 1,780,000 1,780,000 1,720,000 Tl wusld
31 |avwuwudla: 3 aunudadu 1,480,000 1,480,000 1,430,000 Tl vusld

= U 1 b % Y d‘
'ﬂ]ﬂﬁqll’lﬁﬂﬂigll’]mﬂ’ﬁi’]‘ﬂﬂ'ﬁ?’ﬂﬂ@ﬂiqﬂﬁlaﬂM’ﬂ,ﬂ@I\m’ﬁ’N‘ﬂ 6.2

ayuilusAAneadsnunnsz U Ansimaneasakuusng 54,047,010 Um
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A5199 6.2 M1INUTENIUNITAINDESIIATING

Construction Cost

Ealihanty U iiafi/ag.0. AR/ 09.0./nle AUNIN  enadsInu
NUTATENY
ANAAFNIAUY ML 160 6 800 960 768,000
sruusenenin 160 2 2,000 320 640,000
syuutntiaids 500,000 1 500,000
ANnagIAIUARUN? 40 20 500 800 400,000
WFuaruauauilaaur 40 20 500 800 400,000
qEWIU 100,000 6 600,000
21A159UAN 15 50 15,000 2,050 30,750,000
Nugailneanssy
AdFunfivied 40 40 1,000 1,600 1,600,000
aAsAviuau 1 100 8,800 100 880,000
adnsalfoiuau 1 1 200,000 1 200,000
ihalasens 200,000 1 200,000
9IUTEUY
ulWih 3,000 3,000 9,000,000
VIUFUIAUAURTALLWAY 1,000 3,000 3,000,000
9uccty 120 3,500 120 420,000
dnassesn 49,358,000
Auq
ANaanuuy 3% 1,480,740
AIMILANINY 1.50% 740,370
Wusisasaniiu 5% 2,467,900
54,047,010

AN 6.3 HNTNTIANANINTRUTEEZLIAN 30 U

Sell & Purchase 80,000 baht per sq wa.h
land area 1,723 sq wa 32,400 sQ.M. total area
sale price 137,840,000

initial yield ] 3%

npv ) B50,856,881 Option 1 | 196,733,859

B5,085,688 4,135,200 4,135,200 4,135,200 9,750,585

emaining B45,771,193

0%

interest )

5%

NPV 90,459,813 +Growth 10%wn 3 1l
Sum

SoulalumsAiunm AnsAdinuiinisisnas 80,000 um avldsiandiau
137,840,000 U wieldunnsandriidu 14 initial yield 7 3% daynitn 30 U At
Fulatunn 3 Y adsay 10% Aadu NPV 7 Discount rate 10% 1¢ 90,459,813 um

Tnefinssneamiinu 10% vessadinu vhlvdesdnefounsnii 5,085,688

U wazAedesetisusui 3% ves1afiau lagusuiiu 10% vn 3 U



6.1.3 9429%a9N1518&319 (Grand opening)

AUNUTBIMINISNodsas LD asllANnsnaInfnIsed 5.4 A

Anfiun uagAIguadiung annsaeuauilsimgidugiuuimsiasinis i

Y

‘U'%mﬁ%ﬁmm'%mﬂumsﬁmﬂé’wmng‘LJLLUU"L;Jiﬂ%L’fJu ANSANAIUSITHATVILRIN
a 1 a I3 1 a QIJ o 5 % a 1 =1 d‘ 1 1
PaAY8, ANATUSNNSHUAIABNRYTUINNANLSTURY, ARANSITULHENTA 10-15% laisuan
a | a A A A ' 1 Y
UAaNg, ARAUSNISIINIUAdIUNaIuRReT 130-150 Usen1sans Auagiuuunves
1A59715 F19lasanstl dendunuuatldanenisvienazusmisn 15% laedlensssudenlu
Yusn? 200,000 vwsafeu iedunisnszdueenmeiuiivaslunsiifuimsaiuay
AN TALNZ AL LAZNITLAIFISILNUINETNITANAILIBNT 2INNITVIENUTS AN 3%
viselnden 1-1.5 weusedyn) aussevianludyaiuandeiuesntumuanudfgues
Wi Inewuslasail

6.1.3.1 {iguan

[

Amanasludyagsseveadudune 10 U lnedReululisu

A

MsonUNISAUA NI NTUTEEZIaT 1 10U TUBNNITANLAIAUT Taenuseanidu A
NUNLATINTG 50% WarA1USAS 50%

6.1.3.2 figs1eeiay

o

Asegesasdudygszeznaraduna 3 U lneddeululdsu

a

I% I 1 1 I [ 1 ! 49) A 1 I 1 1 dy
nseniunstiuanglusreziaan 15 Ju lurienisanuaeiun lnaudsesniduy Angiiu
1AS9n1S 50% WazA1uIN1T 50%

6.1.3.3 {191 Kiosk
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[ 1Y

A1 Kiosk asludygyszezdulunm 6 Wou laglifiteuly

A7)

(% '
A =

Tasun1seniunIsAuAIl Tnaunlsaanidu AT NUIlASINIS 50% LagA1uSNIs 50%



6.2 NM3UTZNIUNIT3185UTATINTT

sesulassnsaziinelaanafiufivesdasinisifuman dwunelaougazidu
Aaesllae, AuNIINNITInaLeeniL (Event) luleniasiag, Arluwanluiuiinig

[

AR PeAHNTORUITIETUAING108N ARl

6.2.1 183UANELYINEN
Ly Yo v < o o A U

eFunginvanazlunsyidyaissezend 10 U SReulelunisuiu
& N & - v =2 ¥ Y v Y a
Fusianng 5 U aTsag 10% tesnnnialasinisaeinisisgalingugnandianlduinismin
= v 1 [ | v & A = v v < s s =
Jadeslvidantiugimaniluiiay Fafigmanvedlasansiluguivesinsiin uasnis
lasamsideniaamnsiiaduiidman szassiunguand wasdslifianviluiufinse sy
409 PNNTABUNNIINELTEIWI8Y FiTetlasuaniaden 300 vndens1LunS

6.2.2 iﬁa%'umné'lﬂi'ﬁweiaa

o
[N [y

Hinsnegoaziinisvidygiseezdu 3 U U d8eulalunisusutiusien

U o
[

NN 3 U Astaz 10% wavlileannilszesliad ndundndediandifigeandngiinnanuin aan
M3d1599NUT 1A Tegeelufinisnei 6.4 FdlnalAesiutoyadnanAg1ain

wnansiauatnawu tasunai 3 U 2558 ved una.dunsa Waw widl 20 AN 6.1

MINA 6.4 gTaTAng e lugugnsAn

nRNE{LIN Wnwade/&an A&/ 03,1
afililasunsifie 300 300
fUANT 80 1,500
NUAINT 80 800
T3 uL&EzUIMN 150 1,200
muKiosk 4 2,500
AuedusnITeN9Ta LI ue 200 1,500
AudavTinLAda udsa U 100 1,500

*d13999ngudnIsidunsa wizsaedlay nelaulus wizsuaed



Effective Rental Rate "

Overall effective rental rate declined in 2009 — 2011 from new malls in provinces. 3Q15 same store

rental grew by 2.5% YoY.

(Bt/sg.m./mth)

1,600

1,400

1,200

1,000

800

1.274

1,225

1,510

I I . I I I I

1,52

2008 2010 2011 2012 2013 2014 aM15
Y
All Projects

Same Store Rental

T 541
iﬁn{|

am14 IM15

@ Nate 1: The figures are effective rental rates for retail tenants (occupied space < 700 sq.m.) and net of special rental discounts.

Source: Company esfimate as of 30 September 2015
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AT 6.1 MNTATIAAT USEN unTanmul 3119 (W)

d‘ o o U dsj d‘ dl Y
Wethunmuwiasiesumuiug Aladnassilrlulasmisaunsadssanunis

185U08NUlARINN19N 6.5

ANS19N 6.5 A15199R51ANINULATINNG

AFNELZ Aurian AL/ eg.a. Athifonun
aftllasinsiia 300 300 90,000
sU1ANT 320 1,500 480,000
Fuarms 1,280 800 1,024,000
TsosuuLaENIm 150 1,200 180,000
FuKiosk 50 2,500 125,000
AUELLUNTEN9TA UG 200 1,500 300,000
Autiavininfaudsaaust 100 1,500 150,000

2,400 2,349,000

AL A HAMITIUAT

978.75




6.2.3 S185UBU9
iﬂﬂ%’uﬁuq%ﬁiwa%’umﬂﬁhmmi%ﬂim, ANRIIUBNIIU (Event), A1
Tawauluiud Ussanamsnesudugdl 15% vesmeius
AansragUlnefiutugigniiug AnUszanunisil 130 vinsonsaLns
AlavanAnUszanansnugaiansafndelavanliuszanm 20 90
39ag 3,000 U faLsiou

YV

A13ATU Event USLANEIUIDAT a1unsalviginnumumAnavisenain

taniiunla tnglinsenugnAl Aunuseunn 300 A1519uas AnAITTAE 10,000 UM

aiinday 3 Ju waglvimsiulaseladiui 5% ynt

A15199 6.6 MINUTZIIAUNTTNITUD U ADLADY

Tefudueg Nuni A ey
Mmaosylina 2,400 100 240,000
MTaran 20 3,000 60,000
Anahiuni Event 300 as.u i@auay 12 s 300 400 120,000

afaag 10,000 1

T 420,000

6.3 NM5UTTUIUNITIIBIETATING

eIgvedaTimuendnazialdinglumsuinisuazte Aassullan
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v
v A

ANU150UTEUUNS I AGAT

A5199 6.7 M1519USEUNN1IT18181ATINNS

Ealne alve)! *UUNEILIAG)
A ldalunisanaruins 15% 2a9asy
A&IEsllna 70 1IN/69.4.
ALNFISNTN 2% wa9e'lasIu
Anffurlsosaudi 5% wave e
ALdausa 3.3% ¢ail Anrdan 30 1
MESulalfyAAR 23% Alsgna
METsau 12.50% wavA NN Linudsns

Anaudizifu 3% nn 31l




6.4 fuNUVIRIUNULALIATIEFIMINITRY

v
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AUNUNNNNTRUTURYSRTIEIWYRINTNENLarAanTyRun Bwdnsinenletu)

e

wansnsiueaniuausziumuielioreien  wardndiuvensiiuiuiuandeiuly

AUULEUIEYDIUTENUALAIILAINTOIUNTUD VAR U UV UINBILATINISAY

6.4.1 AUNUIINAINTURY

¥
¥ o v =]

é]JUV!ULLMaIQL‘EUﬂ AUINNERIInenily MLR+1 lnaady MLR 21n511ANS

Y

wdvdrualuegia 4w Tuil 16 A.A. 2558 Gl AuvuuvasRuleiey windu
7.5125%

A o & a va A a ¢
M1 6.8 mqﬁqﬂamsqﬂ@ﬂL‘UEJLQTﬂ‘WﬁULGU@ VBIFUIATINIUYY

ansnanbapuliauda tossuIAsIGYE tszdui 1 nuatiug 2559

sUNAS MOR MLR MRR IR HALA

surTRtdasAvz el A

AFLIN F.375{) L NN L.8750 150000 22 8750
agalve 73750 f.5250 7 8750 17 8750 19.8750
ARNIlNe 7.3700 A.5000 78700 23,1000 25,1000
Ilnewdiug 7 3700 £.5250 78700 19 8700 22 8700

= :
NN": ﬁu’]ﬂ'\‘j‘Lm\iﬂﬁ‘ZLWﬁimﬁl

6.4.2 AUNUINRUNUVAIIVBY (Cost of Equity: Ke)

18A U849 Capital Asset Pricing Model (CAPM)

CAPM = Risk free Rate + (Return on market — Risk Free Rate) Beta (6.1)

o

Risk free Rate WnusiudnsmanauLnunusinssguIalveety 1 U o Juil

NUANWUS ./, 2558 Wiy 1.48% sal



Return on Market WNUAEDATIHANDULNUIINANT LATILAEUSUITNUNVDS
Y9887 W13 daundd 5 U Anadswindu 18% mail
A1 Beta YOIYiU UNA.A87 W85 Wi 1.18

Ke = 1.48% + (18%-1.48%)1.18 = 24.45%

0.08 1.38
0.25 140
0.50 141
1 142
2 148
3 1.54
4 163
5 1.80
6 1.84
7 1597
8 2.06
3 210
10 212
11 2.
12 237
13 239
14 247
15 258
16 270
17 275
18 276
19 278
20 279
21 2.86
22 296
23 3.06
24 316
25 35
26 33
2 332
28 334
29 335
30 337
3 339
3z 340
3 342
34 343
35 345

#11: ThaiBMA:The Thai Bond Market Associate

AN 6.2 MUNTMERT AR ULNUITLEURITFUIE (Government Bond Yield Curve)

6.4.3 TaseaanamsiiuuazAunusInvedlasanig
lassasmenisiuredasinisiidndiuvesduamuy wuweendu Juyu
s (We) 50% uag [unds (Wd) 50%
AUNUEUYUYRlATINIT AIWINAIN Weighted Average Cost of Capital
(WACQO)
WACC = WdKd (1-T) + WeKe lng Tax rate = 20%
= 0.5 x 7.5125% (1-0.2) + 0.5 (24.45%)
= 0.0375 + 0.1223
= 15.98%



6.5 N13ATILNYAAATINTANULUIAANIINITRY

6.5.1 yardagiugnivaslasenis (Net Present Value: NPV)
nnsfn tasnsiilfyardagtuavsuesasenis 38 FCFF wiry
45107474 U wagds FCFE Winfu 50,564,819 1w deiidnduuin wansinlasanisi
anansalinssuaiuanansinnnindunuresiuyuuazevesiununa Tasansiaediany
Waulalunisasu
6.5.2 dnsmanauunun1glulasenis (internal Rate of Return: IRR)
MNNIRIHUSITARDULILIINNITasulASINTE ndaeAEld FCPF
WU 27.74 % way B FCFE Winfu 34.92% Fafingsnindnsnanouunudiaanisd
15.98%

AN 6.9 A1519RSIHaRBULNUN8lUlATINIS (Internal Rate of Return: IRR)

FCFF

NPV 45,107,474
IRR 27.74%
Payback Period 3.84
FCFE

NPV 50,564,819
IRR 34.92%
Payback Period 4.02

6.6 M5AATIZANUNBIULAT (Sensitivity Analysis)

msihfaseiiavdmwansznumeinunisiuselasinisumanudululaies
Aty Tnethdeyalusfinuidinses  femswBsuulamafunudnusine  Sdufid
anunsaise sl
6.6.1 AUBEUlWINIEIUTIANAENRYT (Price Sensitivity)
nswasunausndiuiivinaveneniosasinswasuulamng
3 Ududufl 10% wavgefigravedlutas 3 U atufl 200 wawsiiflaefe ladfing

WaguwUaanash 0%



RENTAL RATES DURING Q1 2010 - Q12013
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ANT 6.3 ANLAAINITHURSULUAITIANANINNUNAIUEN

A1519% 6.10 M1519AMUBBUMNINIPIUTIAIANINUN (Price Sensitivity)
FCFF

Worst Base Best
Price Sensttivity 0% 10% 20%
NPV 25,719,849 45,107,474 71,422,593
IRR 24.55% 27.74% 30.62%

6.6.2 AuBaUlNINIIRIUTIANAIRBES19 (Construction Cost Sensitivity)

ANFIAIIZNANUDDULIVDIAIUTIAIAINDES 1 LATINITUISIANAINDEASS

v a = o a = ~ P A I
UudgAntudgIkuuTIAawIIsuiguisnsiuasunlassadunm
A0UNITUAIT

A0NUNTAILEER A TNSIALYUYDIAINDASI 12.20%

A0NUNSAIUNG AD LNISLALTUVBISIANRALN 3.91%

15

saaa A a o o
ﬁﬂ']Uﬂ'ﬁﬂAWl@qu@ AD UNTANAIVDITIANAINDEATN -4.9%

v 19



‘NI dl U 1 1%
AN99N 6.11 $1519N15UAEULUASTIANANNBATINBIANT

b1 .. 3 2547 2548 2549 2550 2551 2552 2553 2554 2555 2556 2557 2558
1uLhefnauLgien 11,500 11,800 12,300 12,800 13,400 13,400 13,400 13,900 14,600 14,620 15,000 14,300
msldsundassan 12.20%  2.61% 4.24% 4.07%  4.69% 0% 0% 3.73% 5.04% 0.14% 2.60% -4.90%

A1599 6.12 M519ANNEIULNINIIAINIIANAIABES51e (Construction Cost Sensitivity)

FCFF

Worst Base Best
Construction Cost Sensttivity 12.2% 3.91% -4.9%
NPV 38,459,061 42,939,558 47,701,100
IRR 24.96% 26.78% 29.06%

6.6.3 AusaulnImsfiuAlTIenIsIBLazUIAIS ( Selling
Administrative Expenses Cost Sensitivity)
nyaTgvaugeulmAldieninsnekasuIms  ladnislideya
foumda 10 Jan vue. aew Aweed wmdnsdniiiomeadeluaniunsaiund way
Alddneniasunlasnniigauasiosdigalunisiassaniunisal
T we. 2509 mausslainsdalasssswsaiveidia 3 Tasans v
Tinsasuulammaeiumldionisueuaz msuimsganinund Falgddwnlglunng
Anszaniunisel uasdlothuausiassaniunsal Iaounsaissd
anunsaiugan fo Insfinduresdlddenseuasnsuimady 17.3%

A0NUN1SUUNG AD LALRASYRIANLYINYNITVIULALANSUIUNS 15.77%

saaa A a G a I3
aﬂ']lm'ﬁmvqu@ Q] llﬂqiaﬂaﬂﬁU@Qﬂ'ﬂﬁﬁ'ﬂqﬂﬂqimqaLLagﬂquiﬁqiLﬂu 12.8%

AN 6.13 AN59ORTIEUVDIANTINENITVIELAZUSINTADIELANNS I IMAZUS NS

U39, @811 Waos

mTdan&uaasa laansnaLaridssana leaannslvlinuazisnis uua.sann fhiaas

i w.a. 2548| 2549| 2550| 2551| 2552| 2553| 2554 2555/ 2556 2557| 2558
A ladalunisananazudnis 73 118 141 143 188 192 183 195 209 228 233
Nelariuagauinig 440 453 817 1,118 | 1,223 | 1,296 1,197 | 1,286 | 1,299 | 1,319 | 1,366
dnnsiu 16.6%)| 26.0%| 17.3%]| 12.8%]| 15.4%| 14.8%| 15.3%| 15.2%| 16.1%| 17.3%]| 17.1%




A5 6.14 MsIAnUaUlmIeuAlgIIen1sIelasuInis (Selling administrative

expenses Cost Sensitivity)

FCFF

Worst Base Best
Sell & Admin Cost Sensitivity 17.30% 15.77% 12.80%
NPV 41,037,305 43,708,480 48,893,701
IRR 26.82% 27.43% 28.61%

6.7 NMSIATISHENURANIN (Scenario Analysis)

Hunsisauigiulunsdfidfulsvaeiiudeuuaselundoutu  lavoglu
vouavowradululy  Fsauudgiulunimegeuiaeimusdetadusunisususamen
Wiiuiinne dunlumsneains wazfumunienisnerasuims wseenidu 3 aounisel
fio anun3alun (Base Case), annunsaliiian (Best Case) uazanunisaluedian (Worst

Case) Ingasurelasail

6.7.1 @a1un15alUnd (Base case)
= L4 = < ¥ Y1 a ¥
Ao anunsainunsAnwianadulule Ingldaauuigiy 1ndeyaly
N3t Base Case Aell An1sUsuANIlwgns1 10% 9n 3 T, s1meneaseuiuiiy 3.91% waz
Algiglunsueuasuivig 15.77%
6.7.2 danun1sainatign (Best case)
A & U ! 1 LY = 9 !
Ao anunsaiiaunsausuTImAndlugnst 20% vn 3 U, Aunue
Noas9anad 4.9% wagAlEIIeNIAIUNIVILLaTUSINTanarie 12.8%
6.7.3 auN3luENgn (Worst case)
& s 1A = a X vy o Iy YY) =1
Ao anuNsaiueNgn Feeaiavuls fell lanunsausudnsiaiay
oiae, siaAneafealduuiady 12.2% wazA1ld1en1enisuguas ULy

Wy 17.3%



M13199 6.15 A1TNATUNITIATIEAULFNN (Scenarios Analysis)

Scenerios Sensitivity Worst Case Base Case Best Case
Price 0% 10% 20%
Construction Cost 12.2% 3.91% -4.9%
Sell & Admin Cost 17.30% 15.77% 12.80%
NPV 21,630,818 41,595,242 78,676,140
IRR 23.23% 26.48% 32.77%

6.8 agunanisanenaaudululdnienisiiv

lassnsiiflyadnamu 64,537,400 v melalassasialuyuainniiduly
dneiu 50% wazudvetludndiu 50%31NNNFATIEINNTTRY wudi Taruiaulaly

N3 lnganunsalikanauuuaInnsamuldlussaunumela
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Books and Book Articles

Q2 2015 Bangkok property report by CBRE research. Thailand.

Virasa, T. and Hunt, B. (2009). Generation Y: An Emerging Entrepreneurial
Phenomenon. A paper presented at The 6th AGSE International
Entrepreneurship Research Exchange. Adelaide. Australia. 3-6 February 2009.



Urban Entertainment Center (ULI, 2008)

Articles

Adrian, C. North. (2010). Individual Differences in Musical Taste. The American Journal
of Psychology. Vol. 123. No. 2

Radjenovic, Misko. (2014). Development model of the fine dining restaurant. Biennial
International Congress. Faculty of Tourism and Hospitality Management in

Opatija. Tourism & Hospitality Industry.

Electronic Media
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Urban Land Institute http://uli.org
Under the hood http://www.medicaldaily.com
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