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Figure 15: International Tourist Arrivals
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Source: Ministry of Tourism and Sports (MOTS)
MNote: E, F = estimated and forecast by Krungsri Research
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Figure 15: Bangkok Retail Supply by Type

Sqm, mn Table 10: Retail Business Growth by Type of Business (%)
Shopping Mall m Department Store m Superstore

2018  2019P 2020E 2021-23F

6 Department Stores 4.5 3.5 -13to -15 2.0-3.0

Discount Stores 3.0 20 -10to-12  1.3-2.3

§ Supermarkets 6.5 4.0 -10to-12  2.8-4.7

2 Convenience Stores 3.4 2.9 -9to-10 1.7-2.8
2018 2019 2020 2021 2022F 2023F 2024F

Source: Thai Retailers Association, forecast by Krungsri Research
Source: Compiled by Krungsri Research

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

2019P 2020E 2021E 2022E 2023-25F
Department stores 35 -14.0 -Nn5 35 4.0-50
E;S;::‘;;:;:{se/?upercenters 24 e e =t =20
Supermarkets 40 -1.0 -8.0 6.0 6.0-7.0
Convenience stores 29 -6.5 -45 45 45-55
Modern retail sales growth 28 -12.0 -90 3.0-40 4.0-5.0

Source: Thai Retailers Association (TRA), for 2020-2025 estimated and forecast by Krungsri Research
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Figure 7: Office Space in BMR

Figure 6: Occupancy Rate - Grade A Office in Asia Pacific (26)
(asof Q1 2021)
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4. M5IATIZRLAZAIESUEVBINIEIANTS (Management Discussion and Analysis: MD&A)
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