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Source: The National Economic and Social Development Council (NESDC)
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Note: Non-consume items include taxes, contributions, interest payment, etc.
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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 . R consumer goods, consumer goods,
. high quality / . . prepared foods, small products, own
categories basic quality fresh foods X
guarantee size brand
Target . lower-middle / . those favoring .
middle-upper middle-upper . middle-upper
consumer grocery convenience
domestic, foreign, X . . . .
Supplier ‘ domestic domestic domestic domestic, foreign
brand name
Stock 30 days and 7
) o¢ 60-90 days 30-45 days 10-15 days 15-20 days months for import
inventory
stuff
. more expensive than low price / . . higher than discount similar level to
Pricing X mixed pricing
others wholesale price store and supermarket  department store
Key Player Central,.The Mall, T s, s Tops, Home Fresh 7—Eleven,. F.an?lly Mart, Watson, Boots,
Robinson Mart, Foodland Mini BigC Supersports, B2S

Source: Bank of Thailand (BOT), compiled by Krungsri Research
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Figure 3: Retail Sale Index & Consumer Confidence Index
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Source: Bank of Thailand (BOT)
The University of the Thai Chamber of Commerce (UTCC)
Table 2: Retail Consumption Growth (%)
2012 2013 2014 2015 2016 2017 2018 2019P
Durable Goods 180 85 57 27 19 20 22 2.0

Semi-Durable Goods 12 55 44 35 35 43 40 3.2

Non Durable Goods 140 45 45 26 30 31 32 2.8

Source: Thai Retailers Association (TRA), Krungsri Research
Note: P = preliminary

Table 3: No. of Outlets by Retailer

2020E
2017 2018 2019p ———————————
Outlets  Share (%)

Department stores * 76 78 79 80 0.4
Discount stores 505 537 551 571 31
Supermarkets 445 463 485 498 2.7
Convenience stores 14,504 15,643 16,506 17,341 93.8
Total 15,530 16,721 17,621 18,490 100.0

Source: Companies’ data, compiled by Krungsri Research
Note: Only the key operators, namely, Central Department Store, Robison, and the Mall.
P = preliminary, E = estimated

% YoY
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Source:

Figure 4: Retail Sales Index

RSI
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Krungsri Research calculated from Bank of Thailand’s data

Note: Retail Sales Index : at 2002 price
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Table 5: Department Store Outlets in Thailand

Outlets
Retailers
2017 2018 2019P 2020E
Central 23 24 23 23
The Mall 7 6 6 6
Robinson 46 48 50 51
Total 76 78 79 80

Source: Compiled by Krungsri Research
Note: P = preliminary, E = estimated

Figure 5: Sales Growth of Department Store

% YoY
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Source: TRA, Krungsri Research
Note: P = preliminary, E = estimated
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Table 6: Discount Store Outlets in Thailand

Outlets
Retailers
2017 2018 2019P 2020E
Tesco Lotus 192 200 214 216
Big C 140 147 151 154
Makro 123 129 134 136
T
op Superstore & 59 61 62 65
Superkoom
Total 514 537 561 571

Source: Compiled by Krungsri Research
Note: P = preliminary, E = estimated

Figure 6: Sales Growth of Discount Store

% YoY

35 26 29 32 32 27

-10

-10to -12
-14

2013 2014 2015 2016 2017 2018 2019P 2020E

Source: TRA, Krungsri Research
Note: P = preliminary, E = estimated

Table 7: Supermarket Outlets in Thailand

Retailers Outlets
2017 2018 2019P 2020E

Tops 102 123 126 126
HFM, Gourmet Market 15 17 17 16
Foodland 20 25 23 24
MaxValu 31 30 30 52
Villa Market 34 34 36 36
Big C Market 61 62 63 65
Lotus-Talad 194 195 179 179

Total 457 486 474 498

Source: Compiled by Krungsri Research
Note: P = preliminary, E = estimated

Figure 7: Sales Growth of Supermarket

% YoY

10 8.0 8.5
6.5 75 5.0

6 >0 4.0

-14 -10to -12
2013 2014 2015 2016 2017 2018 2019P 2020E

Source: TRA, Krungsri Research
Note: P = preliminary, E = estimated
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Box 1
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Figure 12: E-commerce Value by Industry
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Source: ETDA, Krungsri Research
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Figure 11: E-commerce value in Thailand

THB, trn
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Source: Electronic Transactions Development Agency (ETDA), Krungsri Research

Figure 13: E-commerce Value by Sector (Top 5 ranking)
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Table 9: Key Players in Retail Market in Thailand

Group Key Property Store Format Number Group Key Property Store Format Number
Central Group Siam Piwat
Central Department Store, shopping center 23 Siam Discovery Shopping Mall 1
Robinson Department Store, Lifestyle Center 51 Siam Center Shopping Mall 1
Zen Department Store 1 MBK
B2S Specialty Store 122 MBK Center Shopping Mall 1
Supersports Specialty Store 219 Paradise Park Shopping Mall 1
Watsons Specialty Store 469 The Nine Community Mall 1
HomeWorks Category Killer 8 Siam Future Development
OfficeMate Category Killer 76 Mega Bangna Shopping Mall 1
Power Buy Category Killer 108 The Market Place Hypermarket 7
Thai Wassadu Category Killer 47 Esplanade Shopping Mall 1
Tops Supermarket Supermarket 126 Siam Future Center Hypermarket 2
Tops Daily Convenience Store 108 La Villa Community Mall 1
FamilyMart Convenience Store 972 J Avenue Community Mall 1
CP Group Power Center Hypermarket 3
7-eleven Convenience Store 12,225 Nawamin City Avenue Community Mall 1
CP Freshmart Convenience Store 350 The Avenue Ratchayothin Community Mall 1
Makro Cash & Carry 136 The Avenue Changwattana ~ Community Mall 1
Ek-Chai Distribution System Pattaya Avenue Community Mall 1
Tesco Lotus Hypermarket 216 Land & House
Lotus Express Convenience Store 1,153 HomePro Category Killer 93
Talad Lotus Supermarket 179 Maga Home Category Killer 14
TCC Group Seacon Development
Asiatique Shopping Mall 1 Seacon Square Shopping Mall 1
Gateway Ekamai Shopping Mall 1 Seacon Bangkae Shopping Mall 1
Digital Gateway Shopping Mall 1 Siam Retail Development
Big C/Big C extra Hypermarket 154 Fashion Island Shopping Mall 1
Big C market Supermarket 65 Terminal 21 Shopping Mall 1
Mini BigC Convenience Store 1,016 Life Center Shopping Mall 1
The Mall Group The Promenade Shopping Mall 1
The Mall Department Store 6 Japanese JV
Siam Paragon Shopping Mall 1 Tokyu Department Store 1
Em District Shopping Mall 2 Isetan Department Store 1
Gourmet Market Supermarket 17 Other Groups
+ Home Fresh Mart K-Village Community Mall 1
BeTrend Specialty Store 9 Gaysorn Shopping Mall 1
Saha Pathanapibul Icon Siam (2018) Shopping Mall 1
Lawson 108 Convenience Store 130 Foodland Supermarket 30
CJ Express Convenience Store 480

Source: Company released, compiled by Krungsri Research
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Table 10: Retail Business Growth by Type of Business (%)

2018 2019P  2020E  2021-23F
gilsznaunisusiaziszinmazuansinaiu i Department Stores 45 35  -13t0o-15 2.0-3.0
o udsINARUAN: AAdEanangaznsEiasduisuiuuasausdly Discount Stores 3.0 27 -10to-12 1323

31 2563 frlazneunsfiusuaauidla/anealiudgsiaiesesiu (1) i Supermarkets 65 40
%ﬂﬁ@:ﬁuﬁqmuﬁﬂmqmmﬁ@ 2) SuantnYeTiA TR AATNay Convenience Stores 3.4 2.9 9to-10  17-2.8
neasfuFarelies uaz (3) Maninveqiinssesiiles e unui i dause Zr‘;:‘:t’: T 28 -10to-12 1.5-2.5
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