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THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN.
THESE REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE
PROJECTIONS ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL
RESULTS OF THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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/ THIS DOCUMENT HAS BEEN FURNISHED TO YOU SOLELY FOR YOUR
INFORMATION ON A CONFIDENTIAL BASIS AND BY ACCEPTING THIS
DOCUMENT YOU AGREE TO BE BOUND BY THE FOLLOWING
LIMITATIONS. THIS DOCUMENT MAY NOT BE REPRODUCED,
REPUBLISHED, REDISTRIBUTED OR PASSED ON BY ANY MEANS, IN
WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR,
NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN
OR TRANSMITTED, OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS,
CANADA, JAPAN OR THE PEOPLE’S REPUBLIC OF CHINA (EXCLUDING
THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU
SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”). THE
DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE
RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS
DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND
OBSERVE, ANY SUCH RESTRICTIONS. ANY FAILURE TO COMPLY WITH
THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF THE LAWS OF
THE UNITED STATES, THE CANADA, JAPAN, THE PRC OR THE LAWS OF
ANY SUCH OTHER JURISDICTION.

ASIA PLUS SECURITIES COMPANY LIMITED IS AN AFFILIATE OF A
SYNDICATE MEMBER IN THE PROPOSED OFFERING OF SECURITIES OF
SIAM MAKRO PUBLIC COMPANY LIMITED (THE "COMPANY™).
HOWEVER, THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART
OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER TO SELL OR AN
INVITATION TO OFFER TO PURCHASE OR SUBSCRIBE FOR ANY
SECURITIES, AND NEITHER THIS DOCUMENT NOR ANYTHING
CONTAINED HEREIN, INCLUDING, WITHOUT LIMITATION, ALL
PROJECTIONS, ESTIMATES AND VALUATIONS, SHALL FORM THE
BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS ANY
INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT
WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED
GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO
INSTITUTIONAL INVESTORS. ANY DECISION TO PURCHASE OR
SUBSCRIBE FOR SECURITIES IN ANY OFFERING MUST BE MADE
SOLELY ON THE BASIS OF THE OFFERING DOCUMENT (AND
SUPPLEMENTS THERETO) IN RELATION TO SUCH OFFERING.

ASIA PLUS SECURITIES COMPANY LIMITED OR ONE OR MORE OF ITS
AFFILIATES IS ACTING AS OR MAY ACT AS THE FINANCIAL
ADVISOR/UNDERWRITER FOR THE OFFERING BY THE COMPANY.
THE INVESTORS SHOULD STUDY THE INFORMATION CONTAINED IN
THE PROSPECTUS BEFORE MAKING A DECISION TO INVEST IN THE
SHARES.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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THIS DOCUMENT HAS BEEN PRODUCED INDEPENDENTLY OF THE

COMPANY, AND ANY FORECASTS, OPINIONS AND EXPECTATIONS
CONTAINED HEREIN ARE ENTIRELY THOSE OF ASIA PLUS SECURITIES
COMPANY LIMITED ARE GIVEN AS PART OF ITS NORMAL RESEARCH
ACTIVITY AND MAY NOT BE RELIED UPON AS HAVING BEEN
AUTHORISED OR APPROVED BY THE COMPANY OR ANY OTHER
PERSON. ASIA PLUS SECURITIES COMPANY LIMITED HAS NO
AUTHORITY WHATSOEVER TO GIVE INFORMATION OR MAKE ANY
REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY OR
ITS SUBSIDIARIES OR ITS AFFILIATES OR ANY OF THEIR RESPECTIVE
SHAREHOLDERS OR ADVISORS, BUALUANG SECURITIES PUBLIC
COMPANY LIMITED, J.P. MORGAN SECURITIES PLC, SCB SECURITIES
COMPANY, LIMITED, AND UBS AG SINGAPORE BRANCH (TOGETHER,
THE "JOINT GLOBAL COORDINATORS") OR ANY OTHER PERSON IN
CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN
TAKEN BY ASIA PLUS SECURITIES COMPANY LIMITED TO ENSURE
THAT THE FACTS STATED HEREIN ARE ACCURATE AND THAT THE
FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE
FAIR AND REASONABLE, THE INFORMATION CONTAINED HEREIN HAS
NOT BEEN INDEPENDENTLY VERIFIED. ACCORDINGLY, NO
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS
TO THE FAIRNESS, ACCURACY OR COMPLETENESS OF THE
INFORMATION AND OPINIONS CONTAINED IN THIS DOCUMENT AND
NO RELIANCE MAY BE PLACED ON THE ACCURACY, FAIRNESS OR
COMPLETENESS OF THE INFORMATION AND OPINIONS CONTAINED IN
THIS DOCUMENT. WITHOUT LIMITING THE GENERALITY OF THE
FOREGOING, LIABILITY FOR NEGLIGENT MISSTATEMENT IN RESPECT
OF THE CONTENTS OF, OR ANY OMISSION FROM, THIS RESEARCH
REPORT IS HEREBY EXPRESSLY EXCLUDED. THE INFORMATION AND
OPINIONS IN THIS RESEARCH REPORT ARE SUBJECT TO CHANGE
WITHOUT NOTICE. ANY OPINIONS, PROJECTIONS, ESTIMATES AND
VALUATIONS CONTAINED IN THIS DOCUMENT ARE ENTIRELY THOSE
OF ASIA PLUS SECURITIES COMPANY LIMITED AND ARE GIVEN AS
PART OF HIS NORMAL RESEARCH ACTIVITY AND NOT AS A
MANAGER OR UNDERWRITER OF ANY OFFERING OR AS AN AGENT OF
THE COMPANY, OR ANY ADVISORS TO THE COMPANY OR ANY OTHER
PERSON. NONE OF THE COMPANY, ANY OF ITS SHAREHOLDERS, ASIA
PLUS SECURITIES COMPANY LIMITED, ASIA PLUS SECURITIES
COMPANY LIMITED, THE JOINT GLOBAL COORDINATORS OR ANY
OTHER PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY
LOSS HOWSOEVER ARISING FROM ANY USE OF THIS DOCUMENT OR
OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION
THEREWITH. THE RECIPIENT OF THIS DOCUMENT SHALL BE
RESPONSIBLE FOR CONDUCTING HIS OWN INVESTIGATION AND
ANALYSIS OF THE INFORMATION CONTAINED OR REFERRED TO IN
THIS DOCUMENT

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF

ANY APPLICABLE RESTRICTIONS."
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MAKRO @38lnuLauavgiuiulaniagsna

MAKRO mevidslduenegiugsnalasnisiuloufianisues CPRH @al Lotus’s
(CPRD) \uuTimees iile 25 n.a. 2564 sheanusjsiufazdunidugiigsfad
Uinuagmdeemsanuazduagulaauslaalussiugiininluieldens fusenides
T dszneufu  Temalugmamnssuduanuasiddlugianadidsiidnann
(eaviBunlurdaluvesundiagign) MAKRO FUASENNTENNINAIUNITRY MY
wuukanssIensieya (Filing) 1 MAKRO Buslediinenu n.a.n. eydAifiunuan
nedouanniay 4,800 S1UUM (WSuag 0.5 Um) BNAUIU 6,372 a1uviu (WS

Wiuay 0.5 uv) tneruiiuyuazwisdunmsiaueuis 2 du fe

1) 71U 5,010 Sl Wsvuae 0.5 vm Idauaueanizianzaddiun
vanatundin  (PP) lddszlumneuwnudmsunisiuleuianis
fiavuaain CPRH ffiovu Lotus’s (CPRD) wnumsthseshoiiuen
(Payment in Kind) Tusnaiauevie 43.50 uinsieviu Aniduyadisiy
217 waudmum dagtutuneudinaridufiunisuduaia MAKRO
Sulaufian1s CPRH 1ud7 wazih MAKRO favulaenssly Lotus’s
(CPRD)

2) dufivdedunliiin 1,362 &y wiffuay 0.5 vmawewe
TuAuUszasuialy (Public Offering) Ay Dilution Effect 91nn"3
U PO 51 12.29% aendlsfiniu uenainil asdivuiiausnslng
ANBVUANYDY MAKRO Lo CPALL F1uaulaiviy 363.2 a1uviu CPH

FuulaiiAy 363.2 a1uvu way CPM d1uuliiifiv 181.6 dumu
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nduiundmihelaeddndminendnvindiviminmdudInmiudiuiu
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(Over-Allotment Agent)

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA

(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
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PAILUULARITIENSToYA MAKRO fluauiiagthiululdie

/ 1) Wuluyudwiumsvenegsia 819 n1sUSuUgawazeeeawngsia B2B
uaz B2C alunagsnaUszing, Msiaszuy Omnichannel waglasans
WasedvBamnigluveanduuitn

2) drszAutufdunTlutlagiuves MAKRO sazdisannisznanisiduuas
Ald31enonilouns MAKRO waz/v3otaelilassadradunu (Capital
Structure) agflusguiivanga

3) Juluyunyudeu
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MAKRO sjisazilumilslugirgsiasuanuazitdiamnsaauazduriadlng

a

UslnaluszauniinialuedensTuasnideala

Y

US¥W de1w ullalas 91 9rin @www) vie MAKRO gugsnahusiugsiadu
$uidsuuuaislml (Cash and Carry) waglfvenegugsialnsnisidrdonans
83 CPRH 3ail Lotus’s (CPRD) iluuismees 1ile 25 n.a. 2564 laglsvinsesn
vuansadiamull Wethanuandfu CPRH Augfioviudin daduusenlungy P

WAy naINsTUINNSAINAILATIEs N sheruvzlAsulUdagy

Taseainanisneliulu Lotus’s (CPRD) was MAKRO dniaviulvgy

- ~ o
MMinority Ty — %}l
[ shareholders ] | CPaLL 1 [ ‘{SEF--: | )
[ 3.4% I‘I 0.2%% | 20.4%

CPM and CPH jointly
launch Mandatory
Tender Offer (“MTO™)

Siam Makro

n: MAKRO

§1u5iva3 MAKRO %aaausiy Lotus’s (CPRD) 1inun Sasuiaiiowd 2563 (1Uu
sunmsuiidnrhiuaiioudn MAKRO Whifeianisdaus 1 1. 63 Tas MAKRO 3
sunstiud 2563 @ Lotus’s Bssumsiiunatid dugn nw. 64) wui 18Uty
Aoy 1 wiluegd 4.29 waudwum wadunelfanssiadiaiu MAKRO 517

50.9% wargsna Lotus’s Aviunivd 49.1% vessnglasiu lneinainaale ngu

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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MAKRO sjsiaziluniislugingsiaduanuazidienmsanuwazdudailnauilan
/Iuszé’uqﬁmﬂlmaL%ami’uaamamiﬁ aulsneunanilenduazAdeusia
(Non-GAAP EBITDA) Basuiaileud) 2563 laelaseaine EBITDA 1131055NRUGN

MAKRO 572 36.2% Wagg3ia Lotus’s il 63.8%

YUINFINT MAKRO %83A2U59U CPRD (Lotus’s)

Leading Southeast Asian modern grocery retailers and wholesalers?’

2020 RSP (USShn)

I o

i Makro + Lotus’s? 9 i
CPALL (CVS only)®
Makro é
Lotus's é
Indoritel Makmur a 59
Alfamart 53
SM Retail ) 26
Berli Jucker (Big C) mm 29
Puregold Price Club 3 27
Central Retail Corp é 2.5

Source: Euromanitor
Mote: ' Based on 2070 retail seling price (‘RSP eicludng sales tax, 2 EBT was completed on 25 Qctober 2021: 2 CPALL's pro forma total RSP including Makro and Lotus's is ¢.J552Zm;

fi31: Euromonitor

Source: Makre's Information Memorandum on the Acguisition of Assets and Connected Transaction of the Entire Business Transfer of CPRH, Makro's Unaudited Pro Forma Censclidated Financial Statements Fy2020, Makro
FY2020 Annual Report, Lotus's Pro Forma Audited Financial Statements

Mote: ' Total values refler to Makro's Fy2020 pro forma adjusted figures, before PPA adjustments. Confribution ratios are calculated using Makro's standalone financials; pro forma adjustments are atfributed to Lotug's
financials; * Lotus's financial statements end 28 February 2021, whereas Makro financial statements end 31 December 2020, * Lotus's revenue includes revenue from sale of goods, rental income and revenue from rendering
of senvices; also includes other income from Lotus's gain and losses on foreign exchange rate, other income and net derivative gain; #Includes Lotus's share of profit from invesiment in joint ventures and an associate and
finance income

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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adgaus19laa1n MAKRO wag Lotus’s %AIAIUSIN

o/

adU EBITDA 310 MAKRO uag Lotus’s #a9A2USY

y.

Lotus
49.1% Lotus
63.8%
Makro
50.9%
FY2020 Pro Forma Revenue:
THR420.8bn FY2020 Pro Forma EBITDA:
: THB34.6bn
a1 MAKRO #l11: MAKRO ( "EBITDA is defined as profit for the year adding back depreciation and

amortization, finance costs and income tax expense. EBITDA is not a measure of

financial performance under TFRS, MFRS or IFRS"
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[ '
a 1% 1 1% a A =

50.6% 89518lANANAINNNTANAUITUNSN (53A9AE+AUAN+NUNLYN)

]

gsnanananazegneliuusud  MAKRO Uagluilanuvisdu 145 uws

9

wuadu annludsemalng 138 a1wn waslusnalseing 7 a1

a 1'% ] J g a
ﬂ’]W'i’JSJﬂ"I‘U"IﬁqiﬂQﬂ’]ﬁ\ﬂUﬂaq&I U JUHNIINIUNITLNUII 2Q64

Classic: 79
Eco Plus: 16
Foodservice: 31
Food Shop: §
Fresh @ Makro: 1
Siam Frozen: 7

gy Eco Plus: 3 Eco Plus: 2 Foodservice: 1 Eco Plus: 1

Y| R IR | R | R

fan: wisdedeu
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lpgagy MAKRO ludseinalve duga 2064 3Muiuvsdu 138 @11 Usznaume

/" 51uAn 6 JUuuu Ae

sUwuuAaaan (Classic) Wuanndulngveanguiiviadu 79 avnvzgnesniuy

AMelAlwme “BuAiAsU USNISA 510907 Weaanwnediiuiivies 5,500-

12,000 #3.4. wiudunguanAmdusiusuansnetes

sUuuu “8la Wad” (Eco Plus) \uaviiifidnuaezadie Classic waliunis

ImirgomsandaaiuiinTu YaqUuiivieau 15 4191 wiagaveliuivigsn?

b4 1

5,000-7,000 s34 wungdduviadledunsuvmumunas AllignAingu HORECA

(5ausy, S1uemns uava) agograunuiu

JULUU “Watwasds” (Foodservice Store) ugudiminedudguwuulniign

ganLuULAzIimLLBlauaUINMTTUIenasuluAgIdmIugnA1 HORECA

a ¥ 4 =

dudumsdmigdumemnsan  Lavdumemnsuiniufdumgulaaduiignm

[
a v oa

HORECA fianasiaen1sgs Uaquuilvisdu 31 a1 diunuelagiadensud 1,000

214 5,000 A15.4.

sUsuy “Watau” (Food Shop) BsgnitwunsegendnaugImedumMIUiuy

WALwesIa el luguddminedumemsanuazemsuifiAnassuIua?

1%

dwiungugndn HORECA awanana+dn lneazssegluudnamindifisadiungy

7 7
a v a

anAn Yagtuiivedu 5 a1 dnunuelaendgliiu 1,000 av.

sUMUU “svuanudalas” (Fresh@Makro Store) suuuulnifiimuniulagy
yuiunmsdmhedumemsandunan weliuinisungndn HORECA vunanang
wazvaantuiuilaesey  Wawnsadendedudildedvasainlaglidousiu

nlna wenanil Hudmarldilruinisunngugnimaseunivuinlvguazgnd
.

v a A v o o a ad A
%Uiiﬂﬂmm@ﬁﬂqiﬂigﬂ@anﬂqi {jf\]‘\]]UuﬂJ@%JJVNﬁU 1 @191 Ununv1y 800 Ms.U.

'
o =l

sUuuy “ggnulnsigu” (Siam Frozen Shop) fiaiuiialfiugesmienisdnvue

1 [

duAlunguenmsutunds wazensuiie  WiungnAuszneumsiuemisuue

Y Y

17 7 [
IS v a

wntunudilagseu Jagiuilegnvdu 5 a1 Iuiianslaewds 80 69 260 AT,

Y

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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Classic Eco Plus Foodservice Food Shop Small formats
UIUAU 79 15 3 5 Fresh@Makro: 1 Slam Frozen: 7
“ - o
L
Wiufiadu 5,500 - 12,000 5,000 - 7,000 1,000 - 5,000 <1,000 800 80 - 260
(fa as.u.)

a o oo &
N AUNFDVVIU

g1 MAKRO TusaUsewe duanvin 2H64 Usenaumesiuen 3 JUMUU Ae
Classic store Tufiunwn Eco Plus (fiuywn,duide Wazidlguuns) wag Food Service

store TuUsemadu TnedeaunmstusIndseant 2563 a1viensusemneasnasels

317 3.1% ve3378lagsna B2B

wonanii  feiivemsunedudwiuszuvoeulay  Uszneuludae  iuled
“Makroclick.com”  waunalpduuulnsfunilefio “Makro Application”  laz
“Makro Line Official Account” @a32a U 2563 waz 1H64 a¥1eeldgsiaddasn
8.4% uay 11% vos3elimu Flasundiniuisvastusingeniesanainluiv

gOAYIYAIVNAY (SSSG) vasanuMvinsasdumnfiugna

v
[

Ao a o v A a y v
VULVDAN 2 ﬁqiﬂ"\ﬁ/lﬂﬂll’]wafl%@ﬂ"\]ﬂ’ﬁ Lotus’s Usznaune

2) gsneAvan (B20) dndiumelasiuduunstiuaiont 2563 ageysnd
46.7% vossrwldudnanmsduiiun (gaiadeiuinsiuiien) nns
Andugsianans eganglduusud Lotus’s & 28 N 64 WU
Tusmslulsemesioau 2,106 aw1 wiaduawnludssmelng 2,004

a1 hazUsEANLaIgs 62 @

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
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gafarUanluusewmelng Ysenaudie 3 sUwuunan

Tawasunsing ognelduusus Lotus’s mouaweInIufeInIsng 9 vesgnén
'msLﬂumméfaamwaaqnﬁﬂums?ga%ué’%ﬁmﬁu (top-up)  M3TeAUATIY
Uinaunn wazniszodudiiesiulsldlunends (stock-up) fveau 219 @ Tne
dauimﬁﬁﬁuﬁmaﬂizmm 2,000 94 7,000 A5.4. Fauiivneiaaswifulsean
4,500 915.4.

guwasuniiin egnelsiwusud Go Fresh dulugisiseglugunmsfvseiiuivm

dos  Teelduwdansiaundududwivgursuluasinlndifesionnuazain
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THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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UsgavEnmuesiuyusiuiuvesgsnalud (Lotus’s) wagiiy (MAKRO) 513
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4. 3n3n1BRUlAY 2564-66 TnalAesium 23% LHp39INg3NAUEILVRINGY

v

aglussUssmaniansinidgenii 20% Tuusewelne

auuAgudrAnluuszuiunis

duuAgrunaniuds=uarunas 2563  2564F  2565F  2566F
s1¢lasou (3quunn) 218,760 259,525 463,818 509,361
s1elR9INNIsANItUKAN (B2B+B2C+Malls) (d2uuin) 214,140 255,757 456,103 500,889
- amsIfulnstelAvINNIsATItUKan (%) 3.9% 19.4% 78.3% 9.8%
s19lAssiiv B2B (d1uun) 214,140 219,556 242,873 266,391
- NIsiAUlngoAvIgaI VAU (%) 1.9% 2.2% 3.0% 3.0%
- $1uouavA Fuanl 144 147 261 375

*yunalrny (Classic) 80 80 80 80

*YurAnNa (Eco Plus+Food Service + LOTs) 51 54 68 82

*YuIRIAN (Food Shop+Fresh@ MAKRO+Siam Frozen) 13 13 113 213
s1elassie B2C (d1uun) * U 2564 SuU§ 2 IRiou* 0 29,876 175991 193,552
- mMsiaulngaavrsdvaInuUs:INAING (%) -6.4% -2.0% 5.0% 6.0%
- nsiaulngonviIgd vIIAUUS: INAUNIAIGY (%) 0.7% -5.0% 5.0% 6.0%
- 91uUsuUaIVI e’?uqnﬂ (@vn) 2,156 2,222 2,507 2,792

*yuanlnry (Hypermarket) 265 266 271 276

*“vurana (Uidosusing) 212 227 257 287

*YuaIan (00 gUidosusing) 1,679 1,729 1,979 2,229
sneldigsivausnsAn (Wuiiign) 0 2016 12,703 14,945
dnsaninlsvusiu (Gross Profit Margin (%)) 10.3% 12.0% 15.4% 15.7%
AM8I18vr9USHISFoUOAVIE (%) 8.3% 9.6% 12.3% 11.9%
Effective Tax Rate (%) 21.7% 23.0% 23.0% 23.0%
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THE COMPANY COULD DIFFER MATERIALLY.

THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA

(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
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fhe3duUseiliugannanis &uU 2565 999 MAKRO ag/luya 576,027 - 656,976
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THE COMPANY COULD DIFFER MATERIALLY.

THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
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W13801lAed9 Implied EV/EBITDA faeigumiu

ayUyaAiAanisiuszdiul#ands Valuation DCF 91 Terminal Growth (%) 149

AU agnioms (uu) Impliedtarget PER ~ Impliectarget EV/EBITDA

TemdGrovth () A 2568 BRF MGF MEF 6 WACC (%)
254 576007 83 a8 B\ 13 667
DCF 284 BL3013 S I B 667
354 655,76 84 ® W 1w 667

fan: aneaudde va. iy waa

AuuAguniglunisAuan WACC

Cost of Equlty (Ke) Cost of Debt (Kd)

Market Return (Rm) 8.0% Cost of Debt (Kd) 5.0%
Risk Free Rate (Rf) 2.0% Tax Rate 20.0%
Risk Premium (Rm-Rf) 6.0% Cost of Debt after tax 4.0%
Beta 0.89

Cost of Equity (Rm+(Rm-Rf)*Beta) 7.3%

Target Capital Structure - Assumption

Debt 20.0%
Equity 80.0%
Weighted Average Cost of Equity 5.87%
Weighted Average Cost of Debt 0.80%
WACC 6.67%

fan: @e9uddve va. oWy waa

THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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¥aA1AAN158935 Discounted Cashflow Mmeldauufgiu Terminal Growth 2.5%

Discounted Cash Flow 2565F 2566F
EBIT*(1-Tax) 18,365 23,467
Depreciation&Amortization 16,858 17,850
- Change in Working capital -2,701 -3,236
- CAPEX -29,430 -24,790
Operating FCF 8,463 19,734
Discount Rate (WACC) 6.67% 6.67%
PV of FCF 8,463 18,500
PV of FCF 2565F-69F 89,985

Terminal Growth Assumption (%) 2.50%

Terminal Value 711,880

PV of Terminal Value 515,412

Total FCF to Firm 605,397

+ Cash Ending 2565F 71,214

- Debt Ending 2565F -100,585

Total Equity Value 576,027

fan: aneaudde va. oWy waa

¥aAINaN158935 Discounted Cashflow ngldauufgiu Terminal Growth 2.75%

Discounted Cash Flow 2565F 2566F
EBIT*(1-Tax) 18,365 23,467
Depreciation& Amortization 16,858 17,850
- Change in Working capital -2,701 -3,236
- CAPEX -29,430 -24,790
Operating FCF 8,463 19,734
Discount Rate (WACC) 6.67% 6.67%
PV of FCF 8,463 18,500
PV of FCF 2565F-69F 89,985

Terminal Growth Assumption (%) 2.75%

Terminal Value 759,104

PV of Terminal Value 549,603

Total FCF to Firm 639,588

+ Cash Ending 2565F 74,909

- Debt Ending 2565F -100,585

Total Equity Value 613,913

P4 @893V A, 1oLy waa

THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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yjaﬁﬂﬁﬁ)m’iﬁﬁ% Discounted Cashflow nﬂﬂwaumag’]u Terminal Growth 3.0%

Discounted Cash Flow 2565F 2566F
EBIT*(1-Tax) 18,365 23,467
Depreciation&Amortization 16,858 17,850
- Change in Working capital -2,701 -3,236
- CAPEX -29,430 -24,790
Operating FCF 8,463 19,734
Discount Rate (WACC) 6.67% 6.67%
PV of FCF 8,463 18,500
PV of FCF 2565F-69F 89,985

Terminal Growth Assumption (%) 3.00%

Terminal Value 812,759

PV of Terminal Value 588,450

Total FCF to Firm 678,435

+ Cash Ending 2565F 79,108

- Debt Ending 2565F -100,585

Total Equity Value 656,958

Pan: @e9udvy va. oWy waa

Valuation §Usznaunisdtuandndsludszmealne

Ticker PER'64 PER'65 PER'66 EV / EBITDA 64 EV / EBITDA 65 EV / EBITDA 66
CPALL TB Equity 55.6 33.6 28.2 36.1 14.7 11.8
CRC TB Equity N/A 40.0 31.9 14.4 9.8 9.2
HMPRO TB Equity 38.0 32.6 28.6 21.4 19.3 17.6
BJC TB Equity 42.5 29.5 24.5 15.7 13.8 12.8
GLOBAL TB Equity* 29.9 27.3 23.8 20.8 19.0 17.1
DOHOME TB Equity 30.1 26.7 24.2 19.2 18.8 16.9
Simple Average 39.2 31.6 26.9 21.3 15.9 14.2

A7: @189UITY Ua. 1oLl Wad (*83 Bloomberg Consensus)

THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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Valuation gusgnaunisiuandndslusinsuseina

PER'64

PER'65

PER'66

EV/EBITDA 64 EV/EBITDA 65 EV/EBITDA 66

WMT US Equity
COST US Equity
TGT US Equity
DG US Equity
KR US Equity
3382 JP Equity
8267 JP Equity
7532 JP Equity

3038 JP Equity

KESKOB FH Equity

WOW AU Equity
COL AU Equity
TSCO LN Equity
SBRY LN Equity
L CN Equity

WN CN Equity
MRU CN Equity
HFG GR Equity
CA FP Equity
JMT PL Equity
2912 TT Equity
ICA SS Equity
MGNT RM Equity
FIVE LI Equity

Simple Average

26.9

46.1

28.5

20.9

12.8

28.1

N/A

27.6

43.1

21.0

26.0

23.4

26.8

26.3

18.3

17.8

18.5

53.2

11.0

27.5

32.0

21.3

14.5

15.0

25.5

23.6

41.2

20.1

21.6

12.9

21.3

86.1

25.5

38.8

23.0

29.3

23.3

18,6

13.2

16.6

15.8

17.4

46.5

9.7

24.3

25.8

21.7

13.7

13.0

24.9

22.5

37.6

20.0

19.7

13.1

14.4

66.7

22.5

34.0

22.6

26.8

21.7

12.9

12.6

15.2

13.2

16.0

33.5

9.0

22.3

23.7

211

12.2

11.5

21.9

12.1

23.1

11.8

14.5

6.3

8.7

8.4

15.9

32.4

10.8

12.3

9.2

7.2

5.5

8.4

7.2

11.4

28.5

6.4

9.1

12.2

9.6

5.7

5.5

11.8

12.1

23.1

11.8

14.5

6.3

8.7

8.4

15.9

28.9

11.3

12.3

9.2

7.2

5.5

8.3

7.3

11.0

23.2

8.8

8.5

11.8

9.7

5.9

5.0

11.3

11.7

21.2

11.8

13.5

6.3

7.7

7.9

14.3

25.7

11.1

11.6

8.7

7.1

5.4

8.1

7.0

10.6

18.1

57

8.1

11.4

9.5

5.6

5.9

10.6

#1111: Bloomberg Consensus

THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF

THE COMPANY COULD DIFFER MATERIALLY.
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THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
THE COMPANY COULD DIFFER MATERIALLY.
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THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF

THE COMPANY COULD DIFFER MATERIALLY.
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Uszananisnan1saiiuaul 2564-66 Y99 MAKRO

Jurilsvamanu (ahuunn)

ﬁuam 31 8.A. 2563A 2564F 2565F 2566F
P PP Y T 214,140 257,773 468,806 515,834
Fuvuane WA NN 192,016 -226,856 -396,803 -434,708
fin'la gt 22,124 30,917 72,003 81,126
AR luN I TIN B LA ZLET IS -17,788 -24,643 -57,623 -61,151
mandesne -619 -1,615 -5,719 -5,865
A% CRTIEIn o o o o
aeldmn 4,621 3,805 8,575 9,359
M 'lsgnBnewdinan & 8,337 8,464 17,236 23,468
ABRUlS -1,813 -2,003 -3,964 -5,398
A lsavndreausien1sRieer 6,524 6,461 13,272 18,070
a1 anuEruATuaes g WM A s unanaua -39 -35 -31 -28
FRNTRLA AL | o ¢} ¢} o
f'lsans 6,563 6,496 13,303 18,098
nIgLFAUTAURNEIanUE 3.9% 19.4% 78.3% 9.8%
nagEUTRaasninlagns 5.1% -1.0% 104.8% 36.0%
dmenadnuriiledausiu 10.3% 11.7% 14.2% 14.3%
dngna@aunleans 3.1% 2.5% 2.9% 3.6%
gunilsvannustolnsuna (Eruunn)

ﬁuam 31 s.A. 3Q863 4Q63 1Q64 2Q64
Freldun e uazNuA L 52,925 55,765 54,868 53,813
FUVUDIE A AU DN -47,282 -49,672 -49,334 -48,644
RNEE AT 5,644 6,093 5,534 5,168
Al EaN e lunNTUN e LA TZLiTUNT -4.617 -4,607 -4.,442 -4,560
panidaane -154 -146 -129 -142
AR Gt TN o o o o
selldmn 1,150 1,383 1,229 1,143
i lsavsnewdinas 2,023 2,722 2,192 1,608
ANERUl -462 -591 -461 -331
flsgnBreusan sNieer 1,561 2,132 1,731 1,277
w1 anuduifureaed Uls A e A lifisunama um 11 2 3 10
Fx gain (loss) o] (o) o o
TN TALA B °'| o ¢} ¢} o
fn'lsgans 1,572 2,130 1,734 1,287
eamue (YoY) 6.2% 2.1% -0.5% 0.0%
Anladiusiu (vov) 6.9% 0.8% -0.2% 0.0%
f'lsavs (YoY) 6.1% 3.4% 3.1% 0.0%
Smsadoun1unisiau

ﬁuam 31 s.A. 2563A 2564F 2565F 2566F
AETVIAIUANTNARDI (LVIN) 0.70 0.97 1.31 1.34
ARTIRIUANTNAR DIV ULTI (LVIN) 0.34 0.61 0.97 0.99
é’mi’]zﬁ'quuuuﬁﬂu@.ﬂuﬁﬁ’lié”] (L¥i1) g 211.70 119.25 129.50 129.06
FRTNAIUUHUIR L URUATALURD (WVIN) . 13.13 10.12 12.56 12.73
é’ma‘ﬁz&huwuuﬁuuLé’ﬁvﬁﬁﬁ?ﬁ'ﬁ (¥in) 7.64 5.19 6.07 6.06
uBAUsad2 LT e 2.26 1.06 0.78 0.80
Gearing ratio net cash 0.32 0.05 0.02
HARBLLNUANNAUnTwellaR e 9.6% 2.2% 2.5% 3.1%
waneLLuAI N gD aude 30.2% 4.8% A4.7% 5.5%
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THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF

THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF

ANY APPLICABLE RESTRICTIONS."
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Uszuraun1sHan1satliuaIul 2564-66 ¥89 MAKRO (#1a)

aJuns:IERUEan (dauun)
ﬁuan 31 8.A. 2583A 2564F 2565F 2566F
NTTURIUFAAAINNITALUUINW

f'lagns 6,524 6,496 13,303 18,098
snanisanunlasilinssnuRuan

ANAaus A uazARSTne 3,577 9,955 16,858 17.850
fnla/anayuann Fx Aladladuy s} s} s} s}
%"uq 650 1,278 3,571 3,846
Lﬁ‘u/am ANINNANTINNITANLTEUINU 2,602 19,338 2,701 3,236
NIZTUARUAAANNNITANTUINUGNT 13,353 37,066 36,433 43,029

NszLARIUANAT NNITAINU

WAN/AR AINNITAN LTz AU

WA/an @'mn’]i@\muﬁ Fendas -457  -252,486 -35,845 -5,474
Wsv/an ann@uniwennng -1,831 -84,827 -29,430 -24,790
NSZURRUAAIINNITRIVNUGNS -2,288 -337,313 -65,275 -30,264
NIZUARURAAINNITIAUN [FU

WR/an Sud 210 120,266 -27,760 -10
WRa/an NuazdI Ui uyaA1fu 0 217,935 64,073 0
%Iuj -1,015 -1,263 -2,843 -2,843
an Aanetfuna -4,608 -3,963 -3,733 -6,120
NSZURRUAAIINNITAAUNI[IUGNS -5,413 332,975 29,737 -8,973
Aa/an Ruangns 5,653 32,728 896 3,792

JuRa (gquunn)

dugm 31 s.A. 2563A 2564F 2565F 2566F
Ruanuazifieuvin{Ruan 10,484 43,212 44,108 47,900
Qnuﬁmsﬁ”ﬂ 945 3,344 3,699 4,063
AuATAUUAD 14,478 30,163 32,156 35,269
AunineyuAaudu 8 947 1,939 2,638
ARuarms uazglnenl qns 30,564 105,436 118,008 124,948
Runiwesan 74,034 509,493 571,767 599,959
Wautinnadn 25,804 61,289 67,528 74,065
WA LML B 286 680 749 822
Wulianiiiunns Ruszazdu 1,050 1,050 1,050 1,050
Wullaniiiunns Ruszazena 2,002 122,278 94,528 94,528
niRusIN 51,323 262,617 251,247 267,462
NuAd7zUd 2,400 4,905 5,586 5,586
dnuRuyaAiiu 3,290 218,720 282,112 282,112
f'lsazan 16,751 19,285 28,855 40,833
dupasginlu 22,711 246,877 320,520 332,498
wHiRuuazdrurasdiaiu 74,034 509,493 571,767 599,959

auumagaulunasriads:uarunas

éuam 31 8.A. 25863A 2564F 2565F 2566F
ARTNALTALBALILRI VAN MAKRO Tulezina 1.9% 2.2% 3.0% 3.0%
[TUIUANLN MAKRO éuzgmqam (N Format) 144.0 147.0 261.0 375.0
anTAUTREanUII8AITILAN Lotus's Tuilszine -6.4% -2.0% 5.0% 6.0%
ARTAUTNLBAUILAIUILHN MAKRO singilszine 0.7% -5.0% 5.0% 6.0%
[/VIUAUFNUN Lotus's ?:uzgma'nm (nn Format) 2,156 2,222 2,507 2,792
%u?‘wfn’ﬁ Lotus's éuqmaqm (AMNTI9LNFT) 1,011,000 1,056,779 1,123,452 1,190,125
SRz N luls s (%) 90.0% 88.0% 96.0% 96.0%
ﬁmiﬂL“ﬁ’]“ﬁuﬁ‘Lﬂﬁi’Nﬂi‘:Lwﬂ (%) 92.0% 90.0% 96.0% 96.0%
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THIS DOCUMENT CONTAINS PROJECTIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE
REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHOR OF THIS DOCUMENT. THESE PROJECTIONS
ARE SUBJECT TO CERTAIN RISKS, UNCERTAINTIES AND ASSUMPTIONS THAT HAVE NOT BEEN VERIFIED AND FUTURE ACTUAL RESULTS OF
THE COMPANY COULD DIFFER MATERIALLY.

"THIS DOCUMENT MAY NOT BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, THE PEOPLE’S REPUBLIC OF CHINA
(EXCLUDING THE HONG KONG SPECIAL ADMINISTRATIVE REGION, THE MACAU SPECIAL ADMINISTRATIVE REGION AND TAIWAN) (THE “PRC”) OR IN ANY OTHER JURISDICTION IN VIOLATION OF
ANY APPLICABLE RESTRICTIONS."
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