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Figure 1: Wholesale & Retail Trade Value vs GDP Growth
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Source: The National Economic and Social Development Council (NESDC)
Note: GDP & wholesale & retail trade value at current market prices

Figure 2: Distribution of Household Expenditure by Type (1H2025)
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Source: National Statistical Office (NSO)
Note: Non-consume items include taxes, contributions, interest payment, etc.
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Figure 3: Outlets by Retailer (% share)
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Source: Euromonitor, Krungsri Research
Note: As of Marh 2025
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Figure 4: Sales of Retail* by Category (% Share)
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Source: Euromonitor, March 2025
Note: * = Retail Value RSP (retail selling price) excl Sales Tax
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Figure 5: Consumer Confidence Index (CCl) Figure 6: Retailer Sentiment Index (RSI)
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Source: Krungsri Research calculated from Bank of Thailand’s data and

Source: Bank of Thailand (BOT), Krungsri Research
The University of the Thai Chamber of Commerce (UTCC)
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Figure 7: E-commerce in Thailand
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Source: Priceza Source: Statista market insights, as of February 2025
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Figure 8: Sales Growth of Department Store (%) Table 1: Major Department Store Outlets in Thailand
35 4.8 40 3035 _
Retailers 2021 2022 2023 2024 2025E
Central 24 24 26 29 29
The Mall 6 6 6 6 6
-11.5 Robinson 51 51 51 47 47
-14.0
2020 2021 2022 2023 2024 2025E Total 81 81 83 82 82
Source: TRA, Krungsri Research Source: Euromonitor, company data, and compiled by Krungsri Research
Note: E = estimated Note: Estimated (June 2025)
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Figure 9: Sales Growth of Hypermarket (%) Table 2: Major Hypermarket Outlets in Thailand

3.0 3.8 3.0 )
. : 1.0-2.0 Retailers 2021 2022 2023 2024  2025E

-11.0

2020

Lotus’s (H-

222 223 226 225 227
stores)

Big C 146 153 155 170 156

Tops 11 10 6 5 5

2021 2022 2023 2024 2025 Total 379 38 387 400 387

Source: TRA, Krungsri Research Source: Euromonitor, company data, and compiled by Krungsri Research
Note: E = estimated Note: Estimated (June 2025)
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fresh WAUANALAN NG IUAZEMNSAAYRIER) T9nTRuteann Segment Reafusinguazsinelszne (a7 Dear Tummy
gulefinfifndnymalnelulaneuaeny uaz LOPIA Japan gulefindifpandiuiedunude 4 a1l 2569) uas
gulesinsiineaulail (@77 LazMart mumuauﬁ”ﬁfqﬂnﬂjﬁiﬂmmﬂﬂ@:mﬂfﬂuﬁLﬁm LasinnIsagaiisnisa)
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Figure 10: Sales Growth of Supermarket (%) Table 3: Major Supermarket Outlets in Thailand
Retailers 2021 2022 2023 2024  2025E
6.0 6.5 55 Lotus’s 199 202 178 177 177
3.0-4.0 Tops 136 146 164 162 179
Big C Market 50 36 35 35 35
MaxValu 29 29 29 30 31
Villa Market 35 35 35 35 35
8.0 Foodland 27 29 29 24 16
-11.0 Gourmet Market &
Home Fresh Mart 20 18 18 18 18
2020 2021 2022 2023 2024 2025E
Total 496 498 488 481 491
Source: TRA, Krungsri Research Source: Euromonitor, company data, and compiled by Krungsri Research
Note: E = estimated Note: Estimated (June 2025)
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Figure 11: Sales Growth of Convenience Store (%) Table 4: Major Convenience Store Outlets in Thailand
Retailers 2021 2022 2023 2024 2025E
7.0
45 5.0 4.5-5.5
7-Eleven 13,134 13,838 14,545 15,245 15,595

Lotus’ go fresh 2,197 2,153 2,050 2,027 2,097

Big C Mini 1,343 1,433 1,580 1,605 1,602
45 CJ Supermarket
65 /CJ More 746 983 1,086 1,205 1,500
Tops Daily+ 1,120 660 823 511 523
FamilyMart
2020 2021 2022 2023 2024 2025E Shell Select 172 170 171 180 180
Source: TRA, Krungsri Research Lawson 108 150 161 164 180 230
Note: E = estimated
Jiffy 154 155 149 148 148
MaxValu Tanjai 20 19 19 9 9
Total 19,036 19,572 20,587 21,110 21,884

Source: Euromonitor, company data, and compiled by Krungsri Research
Note: FamilyMart stores which are gradually rebranded as 'Tops Daily”
Estimated (June 2025)
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Figure 12: Modern Trade Retail Business Growth (%)
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2021 2022 2023 2024 2025E 2026F-28F

Source: TRA, Krungsri Research
Note: E, F = estimated and forecast by Krungsri Research
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Table 5: Modern Trade Retail Business Growth (%)

2021 2022 2023 2024 2025E 2026F-2028F

Department stores -11.5 3.5 4.8 4.0 3.0-35 2.0-3.0

Discount stores/

Hypermarkets/Supercenters 20 3.0 38 30 1.02.0 1.2:2.2
Supermarkets -8.0 6.0 6.5 5.5 3.0-4.0 3.0-3.5
Convenience stores -4.5 4.5 5.0 7.0 4.5-5.5 4.5-5.2
Modern retail sales growth -9.0 4.5 4.8 5.0 2.5-3.5 2.0-3.0

Source: Thai Retailers Association (TRA), Euromonitor, Krungsri Research
Note: 2020-2028 estimated and forecast by Krungsri Research
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