+INANSIA

ALWAYS A STEP AHEAD

REIT Focus

11 April 2018

mﬂuaam‘mqLﬁanmmmuﬁﬂaamﬁﬂmma’mﬁuﬁumu nnussnaauasTestaunaly  uas
detszing  TwdeaaraamIaiiniie LLazé'Gm@amﬁﬂluﬂi:mﬂﬁtﬁayj”lus:é’m"h Property
Fund/REIT/Infrastructure fund Lﬂuﬁﬁaﬁmauﬁunaulﬁ]LLﬁﬁfnmnu‘ﬁ'@Taamﬁ'lﬂ"l@Tﬂi:ﬁ“}'mm?uﬂuwaﬁ
minawe  Tpadanzusiusadwivlumufiamanngwlda thvx%“uﬂamuﬁmlﬁaﬂmuu:ﬁﬂu
Liaw .y, 2018 ldun POPF, QHPF, DIF, AIMIRT W& B-WORK I@ﬂﬁﬁmm'm'mnamuﬁﬁamw
adaslumsgersluszeufiannnii 2 duundesi, sanuansunudulunadiannnin 6% dall uas
anligandy NAV annin

POPF — nasnuasnuluarnsdminauldian laun dngdd 2, wiuda iouiaed waz v
manes ﬁ;@l,@iuﬁaﬂ'nw”ﬂﬂwaﬁwv[ﬁ ﬁnnnﬁjwjrﬁ'mé‘n laun nsjmas’r?m R HRGAIEE
FNANINANT Ny Ussinndunswaiduluy Leasehold ﬁmqmmﬁamﬁ'ﬂﬂszmm 18 I aam
ﬂ'ﬁrﬁ']mq@ayjﬁ 93 % mm’iuﬂuwaagﬁ 7.3% luilwih lasdnmsiedudunanslasune
QHPF - ﬂamumnu’lummséwﬁfmmua:mm'i‘wwzﬁmﬂﬁlm laun @nfand iwdnda, A
nd quAll waz LIRS IWEUIA '«g@]m’uﬁam']m;T:u,mmaas’m"lﬁmn;jmwﬁ'ﬂlumjmLmu@T
wanaland dszinnauniwoiduuwuy Leasehold ﬁmﬂqmmﬁamﬁ'ws:mm 16 T aavuan
mq@ag"ﬁ' 95 % m@ﬁuﬁuwaag‘ﬁ' 7.2% ludwih lasfinsdodudunann g 2 1hau

DIF - unssnulanssisiuguiaaulumlnsaumen, IWwessaenfauazusaauumud
agmﬂ'umniamammmmuanﬁﬂm"lﬂw%au JAUELTIAN (NFUN3) UsstnnEunsweiivisuuy

D] ¥
o A A

Freehold uaz Leasehold uuuilaantuniazdeanaldluauiaa m"amnﬁunulu 2Q18 il
FoRunswdiRuidu ﬂzmyﬁmmﬁqma‘lsﬁ'tyzymm ndn 12 3 dandu 21 3 wazenadrazdia
Guunaleidu 7% uananit dsiimssedutunanslasnng wasdifiasdadulunamae
andszanm 5 1

AIMIRT - \lunas REIT wu Freehold usnlulny whansansifowdoun.a.201s  amulu
P a1nInaaRaaLin AaaFum VoINGY JWD waznssnanslufian 01ANIARIRUSIVBING
TIP Aaudusasiunsle 75% uaz25% auiau ﬁﬂ’NNIﬂﬂLﬂ'%QWH‘ﬁWLﬂﬁ@%%ﬂﬂ%ﬂuﬁﬂm&
NIVBEILRZNNINTZALFUAN i’mﬁaﬁuﬂﬁ'wﬁamqmﬁimﬁm 3.26 T uazlfituan 100% &n
Twaidudyyiszozen 10 § vaied TIP fwiasnisaaanadsmewnuliiunaslasazdn:
gaudnsnasnelduazdnanusnmsaniaenmsoililugag 3 Jusn imeaiidasSulunad
LLiﬂﬁ]:a%I;‘Ydll 7.0-7.4% qall

B-WORK — (Junas REIT Tnifidhansansifondonn.w.2018 MNUULL Leasehold lu
21013 inulasIMIng ned 1 (Fan) uazng maned 2 (Wawn1e) uszazam 3o
i ﬁswﬂﬁuﬁmlu;&ﬂuuuﬁ%ﬁw %aﬂ’«aqu“'uﬁé"m‘swnﬁmﬁn 90-100% VaINUAlHITWInNa
Tasmsidulavassanantiiniuiads 3.7% CAGR lu 5 Dfinuan ddismande naw
TRUE 717 86.5% Wazngaaiaaialnanmi 11.0% vasiuiildisnivue aeiluawag
El'aﬁT,Eamaﬁwiﬂamu’[uaé’om%ﬁ%‘lul,mmmﬂi:mﬁvlﬁ fulovnsdreduiunaatnaiasdas
2 a3 laitosnin 90% maaﬁﬂsqﬂ% I@ﬂmmmwé'mwL’Euﬂuwaf}mm}:agﬁ 7.0-7.4% gl

Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst :

Thanyatorn Songwutti
Thanaphat Sirikul

Tel. 0 2646 9966
www.fnsyrus.com

FB FINANSIA SYRUS SECURITIES
Line @fnsyrus %

Closing price (Bt) Estimate Div.
9 April 18 NAV/Share(Bt) Yield Remark
POPF PF/Leasehold 13.80 11.06 24.8 7.3% Quarterly Exp 2023-2043
QHPF PF/Leasehold 11.90 11.38 4.6 7.2% Every 2 Month Exp 2028-2036
DIF IFF/Mixed 14.40 15.56 -7.5 7.0% Quarterly Exp 2025-2047
AIMIRT REIT/Freehold 9.95 10.00 -0.5 7.3% Quarterly
B-WORK REIT/Leasehold 10.50 10.00 5.0 7.3% Semi-annual Exp 2048
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Property Fund
Prem ..
Price | NAV/Share | /(Disc.) Dividend Assets Remark
Yield
(Bt) (Bt) NAV p.a.
BKKCP Freehold 11.4 12.5 -8.7 6.2 Charn Issara Tower 1,2
CPNCG Leasehold 14.4 11.1 30.0 6.8 The Offices @ Central World Exp 2032
C.P. Tower 1 (Silom), C.P.
CPTGF Leasehold 12.7 10.4 22.7 6.1 Tower 2 (Fortune Town) and Exp 2043
C.P. Tower (Phayathai)
CRYSTAL Leasehold 10.7 10.7 -0.4 6.8 The Crystal, CDC Exp 2043
CTARAF Leasehold 5.0 6.5 229 | 147 | CentaraGrand Beach Resort Exp 2038
Samui Suratthani
ERWPF Freehold 6.1 9.2 -34.5 6.9 Ibis Pattaya and Patong
FUTUREPF Leasehold 21.0 12.9 63.3 6.7 Future Park Rangsit Exp 2041
GOLDPF Leasehold 7.5 9.7 22.4 4.0 | 'heMay Fair Marriot Executive | o )37
Apartment
47 fllfeehold f:.:lctor1es;.7 of which Freehold 47
are in Hemraj Industrial Estate .
in Chonburi; 23 in Eastern Factories,
HPF Freehold+Leasehold 5.5 9.8 -43.9 6.8 ’ . Leasehold 57
Seaboard Industrial Estate .
. factories
Rayong and 17 in Eastern exD. 2044
Seaboard Industrial Estate P-
KPNPF Freehold 9.5 10.5 -9.9 4.8 KPN Tower Rama 9
Center Point Thonglor and
LHPF Freehold+Leasehold 8.8 10.7 -18.4 6.0 Promphong (Freehold), LH Villa
Sathorn (Leasehold Exp 2038)
LUXF Freehold 8.1 11.4 -29.2 6.7 Six senses Hideaway Yao Noi
M1l Freehold+Leasehold | 8.5 9.4 9.4 5.9 | Freehold and leasehold in
various industrial estate
M-PAT Freehold 10.1 10.6 -4.4 7.0 Patong Heritage
1. P.P. Food Supply Coldstorage,
Bangkok, 2. Kaset North
Coldstorage, Samuthsakorn, 3.
M-STOR Freehold 10.5 11.5 -8.6 6.6 Agri World Coldstorage and Siam
Nippon Engineering Warehouse,
Ayudhya
MIPF Freehold 21.7 13.3 62.8 6.6 | Maleenont Tower, Production
House
MJILF Leasehold 12.5 12.0 3.9 7.2 | Major Cineplex Ratyothin and Exp 2037-2082
Rangsit
MNIT Freehold 1.9 5.2 -63.1 3.4 Lakeshore North (A2), Nontaburi
MNIT2 Freehold 5.7 10.0 -43.1 4.6 | The Regent @ Nichada,
Nontaburi
MONTRI Freehold 6.0 9.6 -37.5 4.9 Montri Studio, Bangkok
1. Samatchawanich Building 2,
POPF Leasehold 13.8 11.1 24.8 7.3 Bangkok, 2. Ploenchit Center, Exp 2023-2043
Bangkok
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Prem — pbividend
Price NAV/Share /(Disc.) Assets Remark
Yield
(Bt) (Bt) NAV p.a.
PPF Freehold 11.5 10.7 7.1 6.5 | Pinthong Industrial Estate (1 - 3),
Sriracha, Chonburi
1. Center Point Hotel & Residence
Petchburi (freehold), 2. Center
Point Hotel & Residence Leasehold Exp
QHHR Freehold+Leasehold 8.8 12.5 -30.2 6.9 Sukhumvit (freehold), 3. Center 2026
Point Hotel & Residence Langsuan
(Leasehold)
QHOP Leasehold 3.8 7.9 -52.2 3.7 Amari Boulevard, Bangkok Exp 2038
Q House Lumpini, Q House
QHPF Leasehold 11.9 11.4 4.6 7.2 Ploenchit, Wave Place Exp 2028-2036
SBPF Freehold 3.3 8.3 -60.8 N/A Mercure Samuiburi Resort
SIRIP Freehold 11.1 12.0 7.3 5.3 | Jiripinyo Building, Sri Ayudhya
Road
SPF Leasehold 23.3 12.6 85.5 6.4 Samui Airport, Suratthani
SSPF Freehold 10.0 11.2 -11.0 4.5 @ Sathorn Building
SSTPF Freehold 6.9 10.0 31.4 6.9 | Warehouse #9 of Sap Srithai Co.,
Ltd., Samutprakarn
1. Hi-Tech Industrial Estate and
Bang-pa In Industrial Estate, 2.
TIF1 Freehold 8.6 10.6 -19.3 7.5 Ladkrabang Industrial Estate, 3.
Bangkadi Industrial Estate and
Navanakorn Industrial Estate
TLGF Freehold+Leasehold | 17.9 11.9 49.9 4.8 Ek-Chai Distribution
TLHPF Freehold 11.2 10.6 5.7 6.6 Phi Phi Holiday Inn Resort
TNPF Freehold+Leasehold | 4.2 8.0 -48.1 N/A Glow Trinity Building, Silom
TTLPF Leasehold 24.4 11.7 109.1 6.7 Talad Thai Exp 2030
TU-PF Leasehold 2.6 3.8 31.0 N/A | Thammasat Dormitory & Service | g )30
Apartment, Rangsit
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REIT
Prem ..
Price | NAV/Share | /(Disc.) Dividend Remark
Yield
(Bt) (Bt) NAV p.a.
Land, Cold storage and
AIMIRT Freehold 9.95 10.00 -0.5 N/A Warehouse JWD&TIP
88 factories in Amata Nakorn
AMATAR Freehold+Leasehold | 10.30 10.11 1.9 7.2 and Amata City Industrial
Estates
BOFFICE Leasehold 13.10 N/A N/A N/A Bhiraj Tower at EmQuartier
B-WORK Leasehold 10.50 10.00 5.0 N/A True Tower 1, True Tower 2
Central Plaza Shopping Complex
Rama 2 and 3, Pinklao, Chian Expired 2024-
CPNREIT Leasehold 22.50 13.31 69.0 5.1 Mai Airport, Pattaya Beach, 2042
Hilton Pattaya Hotel
Dusit Thani Laguna Phuket, Dusit
DREIT Freehold+Leasehold | 5.10 8.96 -43.1 10.2 Thani Hua Hin, Dusit D2 Chiang
Mai
GAHREIT Leasehold 9.65 10.14 -4.8 1.4 Sheraton Hua Hin Resort and Spa
GLANDRT Leasehold 12.00 8.81 36.2 1.4 | [he Nine Tower and Unilever
House
GVREIT REIT 14.50 10.14 43.0 5.1 Park Venture, Sathorn Square
Hemraj Chonburi Industrial
Estate, Eastern Seaboard
HREIT Leasehold 7.70 8.51 -9.5 2.8 Rayong, Hemraj Eastern
Seaboard Industrial Estate,
Hemraj Logistic Park 1,2,4
Impact Arena, Impact Exhibition
IMPACT REIT 16.50 10.93 51.0 4.0 Center, Impact Forum and
Impact Challenger
LHHOTEL Freehold 15.40 |  12.34 24.8 5.7 | Grand Centre Point Hotel Expire Aug 31,
+Leasehold 2040
. Leasehold Exp
LHSC REIT 14.90 11.59 28.6 5.9 Terminal 21 2040
MIT Freehold 5.05 8 -36.9 N/A 100% stake in APUK limited
SHREIT Leasehold 9.65 9.96 -3.1 N/A Accor Hotel, Frasers Hospitality
SRIPANWA Leasehold 11.30 9.96 13.5 6.7 Accor Hotel, Frasers Hospitality
TPRIME Leasehold 12.00 10.43 15.1 3.1 Exchange Tower, Mercury Tower
TREIT REIT 10.90 9.78 11.5 1.2 | TICON Logistic Park, TICON
Industrial Connection
WHABT Freehold+Leasehold | 10.20 |  10.06 1.4 5.4 | >) Infinite Business Complex, Leasehold Exp
Bangna Business Complex 2045
WHART REIT 10.10 9.72 3.9 3.4 | WHA’s warehouse ;Siﬁehmd eXp
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IFF

Price

NAV/Share

Prem
/(Disc.)

Dividend

Remark

(Bt)

(Bt)

NAV

Yield
p.a.

ABPIF

IFF/Power Plant

8.45

8.95

-5.6

10.3

B.Grimm 1, 2

Revenue
sharing exp
2019 (#1) and
exp 2022 (#2)

BTSGIF

IFF / Mass Transit
System

11.80

2.6

6.5

Net farebox revenue from BTS
lines

Concession
expires in 2029

BRRGIF

IFF/Power Plant

10.50

10.59

-0.8

2.8

Power Plant/Bio Mass

DIF

IFF / Telecom

14.40

15.56

-7.5

6.8

Telecom Tower

Leasehold exp
2025-2047

EGATIF

IFF/Power Plant

10.70

10.23

4.6

4.9

Right to revenue from 670-MW
Phra Nakorn North #1 for 20 years

90% payout
ratio, paid
semi-annually;
including DPS
of Bt0.3 (3%
yield) and
special
payment Bt0.5
(5% yield)

JASIF

IFF / Telecom

11.50

10.68

7.7

7.9

Fiber optic of TTTBB

Special
payment in
first three
years; TTTB is
key customer;
lease expires
in 2026
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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