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Table 1: Retail Business Growth by Type of Business (%)

2019P 2020E 2021E 2022E 2023-25F
Department stores 35 -14.0 -115 35 4.0-5.0
3;:;:?mnzrsl::t?/55/upercenters 27 1o 20 =10 SO
Supermarkets 4.0 -11.0 -8.0 6.0 6.0-7.0
Convenience stores 29 -6.5 -45 45 45-55
Modern retail sales growth 28 -120 -9.0 3.0-40 40-50

Source: Thai Retailers Association (TRA), for 2020-2025 estimated and forecast by Krungsri Research
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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 (2021)

Consume items
92%  Other
49%  Personal care & Apparels
16.0% Transportation & Travel

Non-Consume
items 13.0%

214% Home & Furnish

Consume items
87.0%

355% Food & Drinks

Source: National Statistical Office (NSO)
Note: Non-consume items include taxes, contributions, interest payment, etc.
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Table 2: Key Players in Thailand’s Retail Market (2021)

Group Key property Store format Number Group Key property Store format Number
Central Group Siam Piwat
Central+Central World Department store 25 Siam Discovery Shopping mall 1
Robinson Department store 49 Siam Center Shopping mall 1
B2S Specialty store 143 MBK
Supersports Specialty store 247 MBK Center Shopping mall 1
OfficeMate Category killer 77 Paradise Park Shopping mall 1
Power Buy Category killer 122 The Nine Community mall 1
Thai Wassadu/BNB Home Category killer 65 Siam Future Development
Tops Supermarket Supermarket 121 Mega Bangna Shopping mall 1
Central Food Hall Supermarket 12 The Market Place Hypermarket 7
Tops Supercenter/Plazza Hypermarket 9 Esplanade Shopping mall 1
Tops Daily Convenience store 100 Siam Future Center Hypermarket 2
FamilyMart Convenience Store 805 La Villa Community mall 1
CP Group J Avenue Community mall 1
7-Eleven Convenience store 13,134 Power Center Hypermarket 3
CP Freshmart Convenience store 331 Nawamin City Avenue Community mall 1
Lotus's Hypermarket 227 The Avenue Ratchayothin Community mall 1
Lotus's go fresh Supermarket 186 The Avenue Changwattana  Community mall 1
Lotus's go fresh Convenience store 1,433 Pattaya Avenue Community mall 1
Thai Charoen Corporation (TCC) Group Land & House
Asiatique Shopping mall 1 HomePro Category killer 96
Gateway Ekamai Shopping mall 1 Maga Home Category killer 14
Gateway at Bangsue Shopping mall 1 Seacon Development
Big C/Big C extra Hypermarket 155 Seacon Square Shopping mall 1
Big C market Supermarket 61 Seacon Bangkae Shopping mall 1
Mini Big C Convenience store 1171 Siam Retail Development
The Mall Group Fashion Island Shopping mall 1
The Mall Department store 6 Terminal 21 Shopping mall 1
Siam Paragon 1 Life Center Shopping mall 1
The Emporium Departm-ent store/ 1 The Promenade Shopping mall 1
Shopping mall
The EmQuartier 1 Other Groups
Gourmet Market Supermarket 18 Villa Market Supermarket 28
Home Fresh Mart Supermarket 2 Foodland Supermarket 23
BeTrend Specialty store 9 CJ Express Convenience store 600
Saha Pathanapibul K-Village Community mall 1
Lawson 108 Convenience store 150 Gaysorn Shopping mall 1
AEON Group Icon Siam (2018) Shopping mall 1
MaxValu Supermarket 29 Daiso Specialty store 107
MaxValu Tanjai Supermarket 28

Source: Euromonitor, Company data, Newspaper, Compiled by Krungsri Research
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Robinson wuavnutusJuuu Lifestyle center matungugvimsaauuusudmuannsosuuuu
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godmsweuundovnmvmsaarauuu Omnichannel retail Kiulutaassiio 020 ua:lsoUsu Physical
store gsuuuu The Mall Lifestyle

® ngudua 21A ndu Siam Piwat (luda Siam Discovery and Siam Center) ngu Seacon
Development (luBo Seacon Square and Seacon Bangkae) n&au Siam Retail Development
(luBo Fashion Island and Terminal 21) MBK Group (tuB® MBK Center and Paradise Park)
Japanese JV (luBo Siam Takashimaya) nau Gaysorn Property (luBo Gaysorn Plaza) nau
Siam Future (u#o Mega Bangna and Esplanade) TCC Group (luBo Asiatique and Gateway
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doutkndudnavnulngoinngussinduftdiniavnussiomoasswaumuazAugnsm Tagawa:
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TasususUuuus unvAuMsUSKIsSamsia:mwanuaifnuals (walkidunans:oraduAnwuilGuua:
soutRhdvanAmituwungoenburusinaturipvau (Local convenience store) 91 $1UQNAGTUIASTIU
(TD az3uuav) sumlauto (Big C) $bed (Lotus’s) ua: Buddy mart (Makro)

Swvisdumawizoeny (Specialty store) gduAm@WI:MUUAINSANUAIGYINU WUFUAND
ATUMW S1IAABUTINGY amuAdosiupgiutkavyusulnnd KéatuoIMSIGuIAUKLASSWAUM U10SIU
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Swmudnadsthuimswouungduuuuangoednkaeus:inn 910 SiumuanuunalkedRdunigdumiawi:
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Table 3: Modern Trade Store Formats

Department store

Discount store

Supermarket

Convenience store

Specialty store

Product vanzys}:1 fashllpn7ble, consumerlgoods! confsurrLe; goods, consumer %oods, persogal care
tegories igh quality. basiclquality resh food, prepared food, products,
caLed guarantee prepared food small size own brand
Target consumer middle-upper o e il = middle-upper those fayorlng middle-upper
grocery convenience
Supplier domestic, foreign, domestic domgstlc, domestic dome_stlc,
brand name foreign foreign
Stock 30 days and
a 60-90 days 30-45 days 10-15 days 15-20 days 7 months for
inventory import stuff
Pricin more expensive than  low price/ wholesale mixed oricin higher than discount similar level to
9 others price P 9 store and supermarket department store
7-Eleven, Lotus’ go
Key player Central, The Mall, Lotus's. Big C Tops, Gourmet, fresh. Mini Big C Watson, Boots,
(Brand) Robinson - B9 Foodland 4 9 Supersports, B2S

FamilyMart

Source: Bank of Thailand (BOT), compiled by Krungsri Research
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Figure 3: Thailand Online Retail Sector Value (Baht, bn)
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Avg. growth (2017-2021) = 44.3%.
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Source: Euromonitor
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2564 Tagtuwansoinwe wa:usutuna (BMR)® GWuRAMUENa:aulwudu 13% tul 2564 ogi 7.93 Sumsiowas
(MwA 4) TagWuAAUIMSALAE:KMVasSWAUA (Faddu 61.9% ua: 3.3% UpOWUAMUAENTU BMR) NsodstndlAgw
AUl 2563 douApuYTdUDaE (§addu 14.0%) (Wududv 83% (IRBUAU 11% U 2563) iUasalas (dadou 14.5%)
Wudu 16% ua:wuRmUanaduauu (§addu 6.2%) WWudu 0.3% ddutuchvdor3a gUs:noumssumuansielisnd
wu 7-Eleven, Lotus’s ua: Big C gopoiaurkthugneanundaiton Avdouvenaindoinslasiluwusiasnusumiskoe
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Figure 4: Retail Supply by Type (% of total)

2019 2021
Community mall 14.0%
On-site retail 6.2% Shopping mall*
Department store 35% \ 62.8% Superstore 14.5%
Total Total
Superstore 14.5% 77 79
SgqmM Sq.m,M ~ On-site retail 6.2%
Shopg;r;go/ mall Department store
8 ‘0
Community mall 33%
131%
Source: CBRE

Note: * Enclose mall format (which includes special shops, outlet malls, retail and wholesale centers)

Figure 5: Outlets by Retailer (% share)

as of 2019 as of 2021
Department stores 0.9%
Supermarkets 7.7% Hypermarkets 2.1%
Supermarkets 6.8%
Hypermarkets 2.1% /
D e
epartment stores
1.0% Convenience Convenience
stores stores
89.1% 90.3%

Source: Euromonitor
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Figure 6: Retail Sale Index (Growth)
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Source: Bank of Thailand (BOT), Krungsri Research
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Figure 7: Consumer Confidence Index (CCl)
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Source: Krungsri Research calculated from Bank of Thailand’s data and
The University of the Thai Chamber of Commerce (UTCC)

Figure 8: Retailer Sentiment Index (RSI)
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Source: Bank of Thailand (BOT), Thai Retailers Association (TRA), Krungsri Research

Table 4: Retail Business Growth by Type of Business (%)

2017 2018 2019 2020E 2021E  2022E

Department stores 4.0 45 35 -14.0 -15 35
Discount stores/ 32 30 27 M0 -90 30
Hypermarkets/Supercenters

Supermarkets 5.0 6.5 40 -1.0 -8.0 6.0
Convenience stores 33 34 29 -6.5 -45 45
Modern retail sales growth 30 32 28 -12.0 -90 3.0-40

Source: TRA, Krungsri Research
Note: E = estimated by Krungsri Research



Table 5: Number of Outlets by Retailer

2021
2017 2018 2019 2020

Outlets Share (%)

Department stores* 76 78 79 79 80 04

Discount stores/

Hypermarkets/Supercenters 205 356 368 382 391 22

Supermarkets 445 465 478 491 480 27

Convenience stores 14,504 14,501 15,397 16,263 17,002 94.7
Total 15,530 15,400 16,322 17,215 17,953 100.0

Source: Companies’ data, compiled by Krungsri Research
Note: % Only the key operators, namely, Central, Robison, and The Mall.

WUs:nouMsSuMmUanalstruimsugneandaliio Toglawingusiua:adndandoanuimuwuisusu
AUIMSA ApLYTGUDAE uagUasalasAuanawuRmMUaNKEaWalkl (cu Tasuna 2/2565 WuRnouyTAUDad
+2.0% YoY ua:gosalas +3.0% YoY) uonond RUs:naumsadutkadgoususUuusumua:aum 1wu nsusu
SULUUUSSATUATKODUTPNIRUSINAGIUEUDUNIIUINGU La:WaUUNEDvNOS KN UMmKIU E-commerce sovsu
wanssuusInARKULTSUSMsUWaawasuaSAalumsdvdoaumuindu Taun (1) msts Digital platform
omnichannel’” 1$u mstWasumoauladriu Webstore miswauun Mobile application msusmisdadodum
poulad (Quick commerce) uazmssouidpnussiiouwaawasuooulad (Online marketplace) 3u Wu Lazada
Shopee ua: JD Central (2) msniimsaala Online to Offline®’ (020) 1wu MsIKUSNs Personal shopper
(USmsadoudstumsidondodum) Call & Shop ua: Chat & Shop msnerudodvauppulad (Social commerce)
18U Facebook, Line ua: e-Ordering 1Wudu ua: (3) MsSuiis:mMaEuAMnWIugovMouBiis:1oudadna wu Alipay
(Online banking), WeChat Pay ua: Dolfin soufiorius:uuaaulatuoosuimstuus:Lne Aol MSSIKUNEFUA
paulal MKRUS:NDUMSAILISIIWURATKLNEFUMUA:IGonduldkuneTandogodu
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WulsIBuailldy (Facebook live store brand ua: Brand line official) mMikuoauigooulattdusdooniv
aswsrwldnn3acudAtuIngdu WU U 2564 v Central Gdad>usoauisoin Omnichannel dogaaue
SOURA 20% 91N 10% U 2563 ua: 3% WU 2562 ua:mMaso:agn 25% Wl 2565
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awdatlipowasovsumswudsluaunna Tag3densoAsmasisoauistl 2565 :aula 3.5% DINKAAIUSY
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Table 6: Department Store Outlets in Thailand

Outlets
Retailers
2019 2020 2021 Sep 2022E
Central 23 24 25 26
The Mall 6 6 6 6
Robinson 50 49 49 50
Total 79 79 80 82

Source: Compiled by Krungsri Research
Note: E = estimated

Figure 9: Sales Growth of Department Store (%YoY)
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Source: TRA, Krungsri Research
Note: E = estimated by Krungsri Research

B damnfalas/Towasmsiia/sasidulaas (Discount store/Hypermarket/Supercenter):
Wus:naumstiuvinawuntdnaviaglawitunsoinwe ua:usutuna
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siAa (210 Central Wa Tops Club) ua:ugnessivlalUasnsiiatuWuncivdorda Aol WUS:NDUMSED
vgnemsavnuluds:inAtwautiu Taun Sauu aud.a1d ua:uws Iwaasogusioldtus:g:e1d ogholsh
W Msuwss:uauao COVID-19 Mmsugnuawwudutusasis:anav lagl 2564 ssindianunwuiu
2.4% U 2563 (NsOA 7) IR8UfUas 2.7% cpdius:nool 2562-2563 1a:uov 9 idoutsnuaod
2565 Gwuouawnnvau 389 awn

® msuwss:uiaudv COVID-19 duwatius:naumswaiungavnvomsaaiadaulativindu lasiblulaa

Or
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TnsAwrKEN1Y Line NMstKiusmMs Drive-thru (§v D18 sasudum Tudovlduioaiavoinsn) USMSFOFUM
pouladua:sunaiu (Click & Collect) ua:dvaumooulatiwsoudadodoumetu 1 suU. (Shopping online
express delivery services) aanaounmsiduwusidasniu E-commerce platform 18u Lazada ua: Shopee
ua:dodvaupoulal wu Facebook ua: Line
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U 2565 udamumsai COVID-19 p:pdna1e udgaauigudvssiivgnnadusinmavongowuduiGun
ua:gndududinsimaumnusududailion a:noudindsinduBalugUs:noumsiaUasnsiiaua:s:au

cgatusau 12 idautuldaubnouisu pgvlsAianuy W¥dvRkdoUU IAsugADANgWUddDItDY L1asMS

Ns:AUMSIEEDINMASTBVSOUBOMSIAUIBUUASESAANSIKYSY (DVIBUN3 5 Wuduuin) rdodan
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rwoauet) 2565 d:dula 3.0% DINAKAAD -9.0% Wl 2564 (nwi 10)

Table 7: Discount store/Hypermarket Outlets in Thailand

Outlets
Retailers
2019 2020 2021 Sep 2022E
Lotus’s
(Tesco Lotus/Tesco Khum/ 216 220 227 224
Tesco Lotus Extra)
Big C/Big C Extra 151 152 154 155
Tops Superstore & Plazza 9 9 9 10
Total 376 381 390 389

Source: Compiled by Krungsri Research
Note: E = estimated

Figure 10: Sales Growth of Discount store/Hypermarket/Supercenter
(%YoY)
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Source: TRA, Krungsri Research
Note: E = estimated by Krungsri Research
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B ywWosnsifia (Supermarket): Gdasimsiaulagvodioiiiov

o U 2565 gpaugUDLSSNIPWUAIE DINADNSSUNVIASUZADANSULINAIAEOUNG DEvlsAMU FASDLEWA
USugodutusasisy rtrRusInAuIvNgUTESIEDEvs:Tas:3oUINTU AURUS:NDUMSISPUSUNagnSmMsaala
aoasuwnanssuyusina 1Wu (1) weuunsdyuuvumsuigniuoaulad (18u msasios:uu Membership Wo
uufindoyadum) msmaalauuusigunna (Personalization) Wiugoonv Direct mailing, SMS, Line ua:
Mobile application (2) UsusUuuusumuvawndulawaladwiibou-giuasinsiia (Bu On8 Wawaa)
usnNoINd FoiMsIWuLWUNFUALhISIMUWYLWDaDUEUDYANANGURTMAvEDgo soudomsugnuan
(BosnluwuRMUENTKU WU AoUYTAUDad (Iasuna 2/2565 Aouyddusadtu BMR tWudu 2.0% YoY) ua:
awn Stand alone WSvK3aRGrM&AVEDgY (KU SorSaRTTAUROEIKNSSUADE KEDJVKIALTDVSDVAT
AngmwaAiumshovRed) MK 9 W@ouusndanuisouriu 503 ukv (sv 8) tWudu 4.8% ondud 2564 ua:
(3) WuwusOasAURUS:NoUMSSULWaLWUADIWE:QNUARUSTNA 16U GrabMart ua: Kerry Express Uode
zhoduz—iowa‘tﬁaaouwuaos‘sﬁaﬁuu:)IlImﬁuImsioz‘}uﬁ:s:du 6.0% DINKACD -8.0% U 2564 (Mmwi 1)

Or
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Table 8: Supermarket Outlets in Thailand

Outlets
Retailers
2019 2020 2021 Sep 2022E

Lotus’s go fresh 195 195 186 203
Tops Market/Central Food Hall 125 128 133 140
+ Tops Club
Big C Market 56 64 61 61
MaxValu 30 31 29 28
Villa Market 35 34 28 28
Foodland 23 22 23 23
Gourmet Market & Home Fresh 14 17 20 20
Mart (HFM)

Total 478 491 480 503

Source: Compiled by Krungsri Research
Note: E = estimated

Figure 11: Sales Growth of Supermarket (%YoY)
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B Swa:adndd (Convenience store): Gouduawwiniga ansaugvaaradudmuandoiaulduin

U 2565 $uazasndontdu Chain store sywadtuiawnsouniu 17,446 ukvridus:na (s 9) Tag
RUs:nouMssgthed 7-Eleven Ganuisou 13,433 ukv (daddu 77.0% UDVAWINYKUAQ) sovavul ldun
Lotus’s go fresh (daaddu 10.6%) ua: Mini Big C (Fadou 8.2%) amundvawidnouuu Stand alone Al
WURN310u210 ua:wuRamdusmsthuwesavsupulGUNMYUasUBUTaSDU SOUBVENUIUAUIMSACIIDA
mswvduypvssivN3ANUSULSLTURPAUMSaaIaUA:USIANZUAIRDIS KLY DI DIMISWSDUMULA:
DIMISAQ QEDAPUMSIWUUSMSCva 21A Sudis:Amansistyllna Ardasiasaa usms Delivery uSmswIn
dowaq (Sounuwusinas wu WIAUsMsladadng wa:iiusmsaiu E-commerce) UastWuausmsd
Swmuhgdumaaludd (Vending machine)

ssivSuazaondaiuusltivWudaddu muAdNssuNMVLAsUidua:s1sldMAINUAasAgodu soudouIasms
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Bouluo$uMm IWUUSNs Delivery ta:sovsus:uudis:tsuriu Mobile payment ua:Uasiasda Svsoe
ns:Auuaauulds:durkiiv agholshcu ssAnddosunaduoinrhavdaniusrurvlagiawindulisiold
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Wl 2565 d=aula 45% DINAKAAD -4.5% Wl 2564 (nwi 12)

Table 9: Convenience Store Outlets in Thailand

Retailers Outlets
2019 2020 2021 Sep 2022E

7-Eleven n712 12,432 13,134 13,433
FamilyMart 968 901 805 448
Lawson 108 123 130 150 154
Lotus’ go fresh (Lotus Express) 1,384 1,390 1,433 1,852
Mini Big C 1,016 1,215 1,352 1,431
Tops Daily 108 100 100 108
MaxValu Tanjai 44 28 28 20

Total 15,355 16,196 17,002 17,446

Source: Compiled by Krungsri Research
Note: E = estimated

Figure 12: Sales Growth of Convenience Store (%YoY)
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Source: TRA, Krungsri Research
Note: E = estimated by Krungsri Research
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ﬁ'ﬁﬁnamwmswdwqo 4 ndu? D:¥ouWUMSOUSelGaDs ua: (6) ms:ﬁutnmomsugﬁauaods:mmv‘ftauﬁ‘nu
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Figure 13: Modern Trade Retail Business Growth (%YoY)
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Source: TRA, Krungsri Research
Note: E, F = estimated and forecast by Krungsri Research

Figure 14: Thailand’s GDP Growth (%YoY)
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Source: NESDC
Note: E, F = estimated and forecast by Krungsri Research
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Figure 15: International Tourist Arrivals
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Source: Ministry of Tourism and Sports (MOTS)
Note: E, F = estimated and forecast by Krungsri Research
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3) miswayungavmoumsugriuuwaawasulsieaibiGaua:msidsovmomsmgaauladasviiviusina (Direct
to Consumer: D2C)"/ \Watkaoasunulawaladuuulny vru:AsULUUMSSQdVaUAILUU Quick commerce
o:duRdeuuIndu WoausvALdDYMSEDFUMILUU On demand Botdumsdouuua:ndwunaldn wassado
metuparlttfiuadosdsluo

4) gus:noumsdamnialas/Tswasunsiia/gasiduilaas Suudliuvvenenatioriusiumuanaviaunviu
nsoiNwe wazchodvrdoagodaition Boo:wugavmons:]edumMBduusudlus:auchuauazryiutusnmo
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Figure 16: Retail E-commerce Market Size in SEA*
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Box 3: Omnichannel Retail Trends
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