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Figure 1: Wholesale & Retail Trade Value

VS GDP Growth
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Note: GDP & wholesale & retail trade value at current market prices
Source: NESDC

Figure 2: Distribution of Household Expenditure by Type
(2018)

- Food & drinks 35%

Consume items
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Non-Co

items 1

T Other 9.3%

Source: NSO
Note: Non-consume items include taxes, contributions, interest payment, etc.
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AINING AvAuAuusuAuainanludssmauazdndnainsnedssing siararmiaausainaiavidagendi gusznaunisidlugiin aain and
Central, Robinson tas The Mall
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Big C ua¥ Tesco Lotus

3) grlasundiin (Supermarket) ubuArdanTnunanasus 400 msawnstulyl wungugnAaelfliunats-ge Smiredudguinauilng
Tnatawrzunanemsniliaanan luduaznainuany saudiv@udtindnainsedssina fusznaunisdndey 817 Tops uas Gourmet Market uas
Foodland lusiu

4) S7udzmanda (Convenience Store/ Express/ Mini Mart) lufudnd@ninunanaseus 40 msawnstull amiedusglinausinaly
v

Fantszandu manamieananatn doulvnyaluunaaguau dunisisnisuasldianuasaanungndn fuszneunisddty ldun 7-Eleven uaz

FamilyMart Wusiu

5) SruaneRuAanizads (Specialty Store) uiudianansdudanziuluaandndousiinaniu Inedudusninnnim 1o &ud

Aauinaga dilsznaunisdnty @19 Watsons, Boots Wag Supersports
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ARIALNLY
Table 1: Store Format of Modern Trade
Discount Store /
Department Store | Hypermarket / Super Supermarket Convenience Store Specialty Store
Center
various: fashionable, consumer goods, personal care
Product . . consumer goods, consumer goods,
K high quality / . . prepared foods, small products, own
categories basic quality fresh foods .
guarantee size brand
Target . lower-middle . those favorin .
8 middle-upper / middle-upper . g middle-upper
consumer grocery convenience
. domestic, foreign, . . ) . .
Supplier domestic domestic domestic domestic, foreign
brand name
Stock 30daysand7
oc
X 60-90 days 30-45 days 10-15 days 15-20 days months for import
inventory
stuff
. ) higher than discount .
. more expensive than low price /wholesale . . similar level to
Pricing . mixed pricing store and
others price department store
supermarket
- Central, The Mall, T Lotus. Big C Tops, Home Fresh — Family Mart Watson, Boots,
r -
ey Flaye Robinson D L, Ik Mart, Foodland U, R WENr Supersports

Source: BOT, compiled by Krungsri Research

4/ ANENITNIBNIININIITE NIGAAIMNIIN UATNITUINI ANTRTTTYIRUITR AnliFuAndeaualunjuinig
REA (Cash & Carry) Tiun Makro ludszinnuilalugsiaduandds wiluunasuatiuiias@nganizgsiadiuan
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13 dy = ¥ 1 a 1% a 1 v a dl v ¥ a 1% a 1 dl A |
dngedefulunlufanisddanuaiawis dealiiianndasuuladasaiediszneunislugsiadanne Tnavarawignidasuiieures
snAlasanizlszinynagianialng 817 Tesco Lotus (fnetfudtyandangudngau 98%) Big C Supercenter (§atjudtyanmcliuaadndon
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seanm lusinelssing denaligsiaduansednandunivlaliesvsefiesauiailaqiiu

l\N\ 1964-1982 | 1983-1986 | 1987-1996 | 1997- 2002 | 2003-2009 | 2010-2013 2014 - now
|
e « 1o L L M&A Overseas investment
i Tops P Branch BigC+Carrefour Department Store: Malaysia, Vietnam,
=1 expansion (2010) Italy, Denmark, Germany

Tom-Yum-Kung crisis... Mart(2012)
7-Eleven+Makro

Taken over by foreign companies (5013 Domestic expansion continues

& modernize malls to enhance

-

)
FamilyMart  ZEN "SETAN

|
Tops+Family L Discount Store: Vietnam, Laos, Cambodia

. [Casino Group, Carrefour, Royal Ahold, 108Shop+L.
Retail trade started to change SHV Holdings, Tesco Lotus] {2013)0;7 awson | asset value
from traditional trade to .
department store. —— Over-investment in modern trade (1996) 2018: a boom of e-Commercef
from economic expansion and financial liberalization Omni Channel & Cashless Society
|_ 15t department [Makro (1988), Zen(1989), Isetan(1989), 7-Eleven (1989),

am/pm (1990), Family Mart (1992), Seri Center (1993),

store in BKK
Seacon Square (1994), Future Park Rangsit (1995), Power Buy (1996)]

Department store expanded to suburb

Source: Compiled by Krungsri Research
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1l 2556-2560 gsnamlanadelusiifulngzaassatnszauiaas Figure 3: Retail Sale Index & Consumer Confidence Index
3.6% WigununlAEguane 10.6% Wt 5 Unaunidn ainidaded ndex
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wenefisallanaAsgialnaWusTaauasLsAtIIATINAIasl 110
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P = = , I T Consumer
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o 4’ 1 k% a o
FRetaenszAunIILFlnATzALg N Source: BOT, UTCC

ArudruIuIuAlanadeludiinnaunslungaunniuas
ANNRINIR (A58 2) HAAINHUsTnaunIsisarenan1sasuanan b Table 2: No. of Outlets by Retailer

C X o oa . A A S X e
atngsailied wananil faln1srenewal il RNNa RN NLN A 2018

v Y
a ] s ° o &4 A ' o o aX vy a 2015 2016 2017 _—
anludsasiuindstanaindnaziliunauluauine Toe mmmugmﬂaln Outlets Share (%)
= oy A . = =
Tneszyll 2559-2561 nquALan Modem Chain Store {iMsaeuIaae Department stores * 71 ” 76 - 3E
v VoA o o o & A a "

43,400 Auunsell m”,ﬂiﬂ 2561 WunAdanlusilulannganne Discount stores 20 a2 am B 59

" 5/ &N @l 20 |5 0
wazdFuama (BMR) ¥ IANTU 2.3 wAUANIINAINTELITNI04 3.1% 21N Supermarkets 33 a6 a7 B 20

Py |
IS ] v Ay a 1l 1% o
1 2560 daralinunAlansanli BMR agil 8.5 Aunisnaums Tuanuau Convenience stores 12,606 13,740 14552 | 15694 934

vy ¥
AdununAudnisAn 61% (Shopping  Mall)  AauyRANaad 16%
Y 3 Total 13,530 14,731 15,594 16,810 100.0

%
ommuni all) @ o (Discoun ore Tean alns

(c ty Mall) Adiandalng 10% (D t Store) awlia
Note: Only the key operators, namely, Central Department Store, Robison, and the Mall.

(Specialty Store) 6% H19833W&WAN (Department Store) 4% LatAafiny Source: Companies’ data, compiled by Krungsri Research
wudaandnduasiunArdanaivayy 5% daulusedandn

¥ v 3 a 1 ] a o v o g a0
Husznaunisiudndanaunalugy wu Tsdudu wnald lasauazingiss Table 3: Retail Business Growth by Type of Business (%)

ggednuaasluunludamdadusinananiinis Wewiaafaquazdands
o o o 2013 2014 2015 2015 2016 2017 2018E

dlb % a =3 a) o ar d’/
784 2UENTUATLANTUNA mmﬂmmmmmmiﬂ‘lunﬂmmm UaNINU

Department Stores 5.5 3.4 3.5 3.5 35 4.0 4.5
tlsenaunisdasetsusalaetdnmaluladludiumaaesldlugn v funuy
a Y , Discount Stores 3.5 2.6 2.6 2.6 1.8 29 3.2
a il - | o ' v o N
uaziingaantenisaseauladasugiunismediunindu. - (Omni Supermarkets 80 65 85 85 75 50 65
Channel) & ‘ﬂﬁ’;ﬂ‘ﬂ'ﬁd ﬁuﬂldwﬂ’lﬁ'ﬂﬂ AUATEUDY ﬁq?ﬁ@ﬁ'ﬂﬂanﬂﬁ’ﬂlﬂ siﬂ Convenience Stores 100 4.0 2.8 2.8 30 3.3 3.4
2561 dsuRauiaunnnan uazdiansinisiiulalaasinissau (':lr:;r':‘ Retail Sales . . ¢ L8 30 32 31

3.1% YoY lnatAaent 3.2% 1 2560 (R19749 3)

Note: Estimate
Source: TRA
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ol o a v |a o ' - &
anunsaindrAnaasssnamdanadelminsazissinningi

B ANASTNARUAN (Department Store)

o ssnadeETInAuAIaENEnITaUsaLlaslutvanetiNunn Tnaanizt 2555-2556 Genannadasuninglusedandnilasy finns
2 . o

] aa 4‘ ] o o =< a5 a v = 1 v 3 = v '
geueNAukaznTamulaznsegenAeduauNin autulenigaresnisasuiiuiddansunn e InegusrnaunisvinaasswguAs e zene
nsaauludamdnguanansgliniauazdmdnvieaien

o MsuAiuTRNEsTNRUALTUTAALANTRIAULEY ALANLNSTENEgsNanaEgluLLINaAsaLARNNANgNAN
= NgW Central HAarwiuannuaziuiAlanunfigalugsiadinassndudi Sn1saeulugiaesinmanauusuinseunguARIARILATTAL
ataszAuu Tiun Robinson, Central, Zen uaz Central Embassy ANN&16U daunnsaengananazlgluuusiniunuivui Tag Robinson
' o o ' . <4 X 4 o I3 o X dego , o o o adlo
Tusnsdandnazag lugLluuy Lifestyle Center Gaiunzasinsazidnasuaziduitui g dau Central azifuasuludmdanddneanin
&y - - , T
wananil fusznaunisdasesimmngsialugluun Omni-channel ivalidfiedislnaldunnau

5/ nei3dy AeaAlwesa Bumefiuiuuua Ussmalny
6/ Omni-Channel #BN13119899119NM398ULL Cross-channel (N199n8AuANNLEBM WU aulaliazuiin
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= N8y The Mall wiugnAszduuusnau lngaenenisaugudniafi Table 4: Department Store Outlets in Thailand

aunlunilana1angainne @19 Emporium  EmQuartier WAz  Siam —

2015 2016 2017 2018

Paragon uazaened1anludedandaniiuiesiaauiiaaiedunans Retailers
gNANENeTE 817 BluPort (a%u) uay BluPearl (fuin-galaiiTln)

Central Group 21 22 23 24
" ﬂau@uf] uﬂm%u%mWrm@uﬁiﬂ%ummﬂmmwumﬁsm The Mall Group 8 8 7 6
m\imiwaum (mumﬂuﬂmim) @EI’NE]@LL&@\? IﬂEIL’?)W’TVWLWI Prime i
Robinson 42 44 46 48
area TUNTILNN ﬂnqLuuﬂqugm‘iﬂm:munmqmumﬂuu@ﬂ
Total 71 74 76 78

¥ 1
fusznaunislunguil 817 Siam Piwat (lu@ie Siam Discovery and Siam

4 . .
Center), Seacon Development (lul® Seacon Square and Seacon Source: Compiled by Krungsri Research

Bangkae), Siam Retail Development (1‘14%@ Fashion Island and
Terminal 21), MBK Group (eLu% MBK Center and Paradise Park),

Japanese JV (luia Tokyu and Isetan), Gaysorn Property (luie Figure 4: Sales Growth of Department Store
Gaysorn Plaza), Siam Future (e Mega Bangna and Esplanade), % Yoy
TCC Group (Tu% Asiatiqgue and Gateway Ekamai) Waz Charoen 15
Pokphand Group (398U Siam Piwat 1@ Icon Siam) - 120
a o a [ ' ' .
e 1l 2561 mama*waummmm’lumv 3 Ny (Central, Robinson wag The 9
Mall) HE12159NAUNIRY 79 wanlseina Wnauan 74 wialud 55
o4 6 4.5
2560 (n1979 4) tnedilsznaunisasyuaanaanaiseiieswislungamne 34 35 35 40
uazsinedendn aaanausnensasugAnslsanalagianizlssmaiien 3
ﬁ’mﬁﬁﬁﬂﬂmwmqmmmmm \iu Central illavi1s Central  i-City  Tu 0 , , , , , , ,
Wade g el LW@;NN@m'a'uLmu’;‘wmmmmmmwu wenannil 2012 2013 2014 2015 2016 2017 2018E
Qﬂiznaumimﬂsunaqw'ﬁqfin'ﬂmﬂqummw'\an'\ﬂwmu'a'au"l.au Note: E = Estimate
a o \ v o A o o o ~ v~ - Source: Thai Retailer Association
anianidunsieiiunti iy e ldaeafudunganssnguslnah
FRINITAIINAZAINALIENINTY deNaliEanuIaa0Igsna
WamgsnAUAL 2561 LAUIR 4.5% (NNA 4) WNTUAN 4.0% 1 2560 Table 5: Discount Store Outlets in Thailand
Outlets
- . . v rw v = . Retailers
m Asudlng Aalasansine rdasiduinas (Discount  Store/ 2015 2016 2017  2018E
Hypermarket / Supercenter) Tesco Lotus 165 168 192 200
. . 5 s o Big C 125 136 140 153
o isznaunisufusduuunisamuinaasenisiaulaluszezand nig
wenegfamdalafinldinandadinassndudi Wwesannldduauei Makro 91 103 107 129
nawssesldnunawalundedaqiiumlsanauiseiisnaiundlaeaniy Top Superstore & . . <0 e
44 o = Hao o o v o 0y Superkoom
lwamies Usznauiunisasulugsnailiidfedninainnisdedulinguane
o [T N R Total 420 452 489 537
N9LHa989n9N1e " aelidanivuaidusindniutfnununiaaieaiang
witiranssnlssinmAndanAdssunnalug fusznaunisasdfuununis Source: Compiled by Krungsri Research

aamulng

s amusRiawafudiianadlunganny uazlFauma  uanaSurauangsnalldeiuaidandszianluei g 917 Tesco Lotus
2E1EN1TANUIIU Lotus Express A1 Big C 28118N1349% 15U Mini Big C uag Big C Food Place TitiFnns 24 49Tug

s msamusnanluiedindaineiuieuinlugjuazawiadn venanaenenisawuluilemdnuazilessesiinisivinvesquauies
Dy o ¥ .
fsznaunisdaiiniunAlaninedaaranlugnesuinsesninau egnslsfinin gusznaunisunese 1y Big C iinANAaassalunig
2engagRminanuazsrAusnalatan U ANURA12MAS 3,000-4,000 ANFNLHATAINLUNG 7,000-8,000 ANT19INAT

oo 4 Sy o o o DR " - a s ey a2 v, dad o 0 .
7/ nguanedaiiesifermundmivenmsihdinananalugiluamiles 01 1) eraswidaddnanddadiinufisnedesnd 300 maawas gmnsn
seagluriznfiaygyialudaiiessanls 2) ermswdladdndanddeiufisaus 300-1,000 mmLumﬁn’maﬁmnmmwﬁwimﬁﬁfﬁmmqiﬂﬁmndﬁ 4
o o

, o o O v ‘ e e
deamavifeiiuamsbitferndn 20 was fiddmiennsieannuuansisurlideands 50 wes 3) e1Asddinuil 1,000 msawastullsies
seuanuadaiiesan fesegRnouuaissnsfidinanielidiesndy 40 was Fidrefnnihermsiainouuansisurliteands 75 was s
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mmmmwwmmmmﬂwa i Tesco Lotus Usutaainanditnnsdu
a9 HaNaNG HusznaunisdliiannudiAyiunisaitemanuunnsing
FalssnnAuguazi3nge  nnsthluinaanadn (il 24 %Im) PO
iuannsuFnaiana g wazaenaanadagninedivaunauasgtuuy
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Figure 5: Sales Growth of Discount Store

% YoY
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Note: E = Estimate
Source: Thai Retailer Association
Table 6: Supermarket Outlets in Thailand
Outlets
Retailers
2015 2016 2017 2018
Tops 85 95 105 117
HFM, Gourmet Market 18 20 15 17
Foodland 18 20 25 30
MaxValu 27 34 31 30
Villa Market 38 41 44 47
Big C Market 55 58 60 60
Lotus-Talad 192 197 197 200
Total 433 465 477 501

Note: P = Preliminary, E = Estimate
Source: Compiled b y Krungsri Research

Figure 6: Sales Growth of Supermarket

% YoY
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Source: Thai Retailer Association
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Table 7: Convenience Store Outlets in Thailand Figure 7: Sales Growth of Convenience Store
Outlets
Retailers % YoY
2015 2016 2017 2018P ”n
7-Eleven 8,727 9,542 10,268 10,988 18.0
18
FamilyMart 1,282 1,325 1,136 1,186
15
Lawson 108 486 538 548 648
12 10.0
Lotus Express 1,471 1,521 1,557 1,600
9
Mini Big C 391 466 650 783
6 4.0
Tops Daily 51 75 95 108 2.8 3.0 3.2 3.4
3
MaxValu Tanjai 48 48 48 51
0 - T T T T T T )
CJ Express 150 225 250 e 2012 2013 2014 2015 2016 2017 2018E
Total 12,606 13,740 14,552 15,694

Note: E = Estimate

Source: CPALL, Compiled by Krungsri Research . . .
Y P! v frungsri Source: Thai Retailer Association
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Figure 8: Retail Business Growth
(%YoY)
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Note: E = Estimate, F = Forecast
Source: Thai Retailers Association, forecast by Krungsri Research

Figure 9: SEA E-Commerce Market Size

(Billion USD)
53.0
2015 2018 m2025
15.0
12.2 10.0 13.0
7.0
2.0 5.0 3.0 2.8
1.7 10°" 05 1.5 1.0 1.8 0.9 04 .

r T T T T T 1

Indonesia Malaysia Phillippines Singapore Thailand  Vietnam

Source: Compiled by Krungsri Research

Table 8: Retail Sales Value in Selected Countries

Unit: USD, bn

Avg. Growth
2016 2017 2018F 2019F 2020F (%)
2016-20

Indonesia 468.8 522.0 639.2 624.5 739.2 14.9

Malaysia 123.5 137.5 150.5 149.9 173.6 10.4

Philippines 151.8 165.5 180.8 182.9 201.9 7.8

Singapore 49.8 53.2 56.0 69.1 75.3 10.3

Thailand 129.4 140.6 154.6 171.6 192.2 9.9

Vietnam 96.9 109.0 122.4 135.6 158.5 13.2

Source: Economist Intelligence Unit

Figure 10: Thai Direct Investment Abroad by
Business Sector
USD, bn
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60 25:2%
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Source: BOT
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Table 9: Key Players in Retail Market in Thailand

Group Key Property Store Format Outlet Group Key Property Store Format Outlet

Central Group Siam Piwat

Central Department Store, Shopping Center 32 Siam Discovery Shopping Mall 1

Robinson Department Store, Lifestyle Center 48 Siam Center Shopping Mall 1

Zen Department Store 1 MBK

B2S Specialty Store 96 MBK Center Shopping Mall 1

HomeWorks Category Killer 4 Paradise Park Shopping Mall 1

OfficeMate Category Killer 64 The Nine Community Mall

Power Buy Category Killer 96 Siam Future Development

Thai Wassadu Category Killer 42 Mega Bangna Shopping Mall 1

Supersports Specialty Store 70 The Market Place Hypermarket 8

Watsons Specialty Store 380 Esplanade Shopping Mall 1

Tops Supermarket Supermarket 117 Siam Future Center Hypermarket 2

Tops Daily Convenience Store 108 La Villa Community Mall 1

FamilyMart Convenience Store 1,186 J Avenue Community Mall 1
CP Group Power Center Hypermarket 3

7-eleven Convenience Store 10,988 Nawamin City Avenue Community Mall 1

CP Freshmart Convenience Store 610 Avenue Ratchayothin Community Mall 1

Makro Cash & Carry 129 The Avenue Changwattana Community Mall 1
Ek-Chai Distribution System Pattaya Avenue Community Mall 1

Tesco Lotus Hypermarket 200 Piyarom Place Community Mall 1

Lotus Express Convenience Store 1,600 Land & House

Talad Lotus Supermarket 200 HomePro Category Killer 91
TCC Group Mega Home Category Killer 12

Asiatique Shopping Mall 1 Seacon Development

Gateway Ekamai  Shopping Mall 1 Seacon Square Shopping Mall 1

Digital Gateway  Shopping Mall 1 Seacon Bangkae Shopping Mall

Big C/Big C extra Hypermarket 153 Siam Retail Development

Big C Market Supermarket 60 Fashion Island Shopping Mall 1

Mini BigC Convenience Store 783 Terminal 21 Shopping Mall 2
The Mall Group Life Center Shopping Mall 1

The Mall Department Store 6 The Promenade Shopping Mall 1

Siam Paragon Shopping Mall 1 Japanese JV

Em District Shopping Mall 2 Tokyu Department Store 1

Gourmet Market + Isetan Department Store 1

Home Fresh Mart Supermarket 1

Other Groups

BeTrend Specialty Store 9 K-Village Community Mall 1
Saha Pathanapibul Gaysorn Shopping Mall 1

Lawson 108 Convenience Store 648 Icon Siam (2018) Shopping Mall 1

(include 108 Shop) Foodland Supermarket 30

CJ Express Convenience Store 330
Source: Company released, compiled by Krungsri Research
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