+FINANSIA REIT Focus

ALWAYS A STEP AHEAD

4 March 2019

winuasmmMIsauilitunsgilam 6% dell sinasmusulnginveuasuluiunduadime atalai
My aaaaddrydidautniine wardtasuiasdaudrannn lasawizanasms LTV ludfasduatsau
vo A A o ' A o & v =R ' o o A
159uf 1 w.o. 2019 Fesldanursadszidunansznuaionadanntinle ﬁmawvl,mmm:ﬂuuﬂamuwvl,wau

{ ' A 4. 4 ) H y
AMULFDY 1313908970 REIT umafannitsninaula Lﬁaamﬂlmamammuﬂuwago LATRILENE LaRY

. . . . ; y . & y y
6% 60l UTTNaunLANNKBEIBAIBIIANABUINIAN wananit anuiasdulunmstneendsluszozi
Aautetay

&

ﬂamuﬁmuu:ﬁﬂmﬁauﬁ.ﬂ. #a EGATIF, QHPF, SPRIME, WHART uaz BTSGIF Geffuniwsng
Temadsudusaneian mumadvlavaasugia uazduwdale wananit afannesadlumste
gluszeufiannnin 2 duundadi, Tunagesn 6% dall wazanssliunsanAnluifofiouiy
NAV Tagmstszmedeiuiunaly 4018 2anes REIT fimuustilinanauunufiiinels uasdn
XD lus ¢9fl EGATIF §18 0.1965 u.mwan, QHPF 918 0.173 UMy, WHART 1 0.0705 1./

' ' ' a & Vv o & val
W8, BTSGIF 918 0.206 U./%138 Btz SPRIME Q3LLGILIIARA iﬁﬂﬁﬂiu‘ﬂuvlﬂ@] +7% M-M

1. EGATIF - naanuasnulumslddanunianite fzfiaanmavimislalwdmszuannile 1o

A1 Iﬂynammﬂmmu Leasehold &iangaandadszana 17 1 aednazdnaiwluns 7.3% dall
a a a A A

waziasdaiuiunaniadndszun 7 O

2. QHPF - naanumnu‘lummiﬁﬁﬁfmmua:awmswwrﬁmﬂﬁmﬁ laun anfuand iwiuie, Aand

Aad A a a o = A a

AUl uaz LWWAE LWAUIA UssanFuniwdlduuuy Leasehold dongasiniaiadslszanm 16
1 darwiangaadf 95 % aalduunaatf 7.0% ludwih lasdnmydwdudunanne 2 deu

3. SPRIME - amu‘tuﬁuw%’w&Tﬂmn"nmmsﬁwﬁfﬂmu’lﬁwﬂﬁuﬁaw”'uﬁaamn Tuanans 1 mMaas
n A waz B lagdwundsinsusiunulizanm 62,850 a3y, wariuniaaaIndn 33,839 a3u.
U990 ddammasrdminnuegsnn 94% nasmuiidulszinn Leasehold dengasindaiion 30
1 lasfigndnszanveanldlunay sector udaz sectorgegalaitiin 16% vasmulanu vhldanw

{ A % ' ¥ @ ' '

woslunstawgndianznguanad iesduaadnaziedunama 6-7% lull 2019

4. WHART - namuamu’luﬁﬁu 21ANTARIFUAN Lm:gjmzi‘nizmﬂﬁuﬁﬁ:ﬁuw’iﬁw 8 ung Nunlw

B 299 , A A o A a o A & '
VN3N 9.7 BRUAIIINNAT TINDIITIANUNRAIAN iNanFanTzua IR WA uLRIaNTiaL 6 wind
NUNTIN 3.2 LEUANTINAT mmmQuﬁuﬁéﬁﬂ”ﬂﬂuﬁ;ﬁﬂ&ﬁﬁﬁnﬁ? LazlanINNTIT ARy 95%
TaoTRUNSWENILLY Freehold WAz Leasehold LIusasIn 72% uwa: 28% @NdeU lag
Leasehold dagaainda 23 1 AANTNEATNIUTUNAN 6.0% dadl I@]m:ﬁhﬂﬁumnnvlmma Analyst: Jitra Amornthum
N ; .. ad o X . A " .
5. BTSGIF - nasulawsaisiugiwiassuluneldalasasgninanfedunnmadnuiuvnu |EECRERCEUESEY
o A o a ' a A .

snifhapfdoman Sadsznaudas 2 an (Wneda - deuuT waz axwiuendy - awuiinn | EaSEEERUEIAR
wiismd) fazoznienin 23.5 nu. wazlionginde 11 3 fneldaduanamumudvlavasdlosans Thanyatorn Songwutti
FAnan smﬁa;ﬁ@umi feed in mnmalasufdursindavosldasudidons.a. 2018 uay | RAASESIEELNUIN
Weonwitalunansd 2020 Taoasudd 2017/18 ﬂi:mmmiﬁi’wmuﬂ’[mﬂmiLﬁuT@ RNl (S 02646 9966
o f oA X Y o o % A a
ganelasmnuAindn 2.9% CAGR uanank dufillamathasnuluidunolniiuduluawiaa Wi fsyius.com
i dudevsnanite-ld, FTUN-LARD9 DY A1 L. EATE TN WY LT BT e Thavsite (| B FINANSIA SYRUS SECURITIES
maGuTuag Line @fnsyrus

Closing price (Bt) Prem./Dis. to Estimate Div.
1March 19 ~ NAV/Share(BY) NAV Yield
EGATIF IFF/Leasehold 11.80 10.40 13.2% 6.8% Quarterly Exp 2035
QHPF PF/Leasehold 12.70 11.70 8.5% 6.7% Every 2 Month Exp 2028-2036
SPRIME REIT/Leasehold 11.90 10.00 19.0 5.9% ﬁ‘\fﬁlf:f?ear Exp 2049
WHART REIT/Mixed 12.60 9.80 28.6% 4.9% Quarterly Exp 2038-2041
BTSGIF IFF/Mass Transit 11.90 11.30 5.0% 6.7% Quarterly Exp 2029
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Property Fund

Prem — pividend
Price | NAV/Share | /(Disc.) Assets Remark
Yield
(Bt) (Bt) NAV p.a.
BKKCP Freehold 12.3 13.5 -8.7 6.5 Charn Issara Tower 1,2
CPNCG Leasehold 14.9 10.9 36.6 6.6 The Offices @ Central World Exp 2032
C.P. Tower 1 (Silom), C.P.
CPTGF Leasehold 12.9 10.5 23.4 6.8 Tower 2 (Fortune Town) and Exp 2043
C.P. Tower (Phayathai)
CRYSTAL Leasehold 9.4 10.5 -11.0 7.8 The Crystal, CDC Exp 2043
CTARAF Leasehold 4.7 7.4 -35.8 7.0 | Centara Grand Beach Resort Exp 2038
Samui Suratthani
Bt112mn
ERWPF Freehold 5.1 8.8 -42.0 N/A | Ibis Pattaya and Patong inimum rent
guaranteed in
first four years
FUTUREPF Leasehold 23.4 13.0 80.0 5.9 Future Park Rangsit Exp 2041
GOLDPF Leasehold 7.4 9.8 24,5 2.7 | TheMay 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 5.3 9.9 -46.8 6.9 ’ . Leasehold 57
Seaboard Industrial Estate .
. factories
Rayong and 17 in Eastern exD. 2044
Seaboard Industrial Estate P-
KPNPF Freehold 9.0 10.5 -15.0 5.6 KPN Tower Rama 9
Center Point Thonglor and
LHPF Freehold+Leasehold 8.1 10.8 -24.7 6.4 Promphong (Freehold), LH Villa
Sathorn (Leasehold Exp 2038)
LUXF Freehold 8.9 11.7 -24.4 4.5 Six senses Hideaway Yao Noi
M1l Freehold+Leasehold | 8.1 9.2 2.1 7.0 | Freehold and leasehold in
various industrial estate
M-PAT Freehold 9.8 10.7 -8.9 7.4 Patong Heritage
1. P.P. Food Supply Coldstorage,
Bangkok, 2. Kaset North
Coldstorage, Samuthsakorn, 3.
M-STOR Freehold 7.5 10.8 -30.4 8.8 Agri World Coldstorage and Siam
Nippon Engineering Warehouse,
Ayudhya
MIPF Freehold 14.5 13.3 8.9 7.6 | Maleenont Tower, Production
House
MJILF Leasehold 12.7 12.2 3.9 6.9 | Major Cineplex Ratyothin and Exp 2037-2082
Rangsit
1. Samatchawanich Building 2,
POPF Leasehold 13.3 11.1 20.3 7.6 Bangkok, 2. Ploenchit Center,
Bangkok
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Prem  bividend
NAV/Share /(Disc.) Assets Remark
Yield
(Bt) (Bt) NAV p.a.
PPF Freehold 11.2 10.7 4.7 6.1 | Pinthong Industrial Estate (1 - 3),
Sriracha, Chonburi
1. Center Point Hotel & Residence
Petchburi (freehold), 2. Center
Point Hotel & Residence Leasehold Exp
QHHR Freehold+Leasehold | 8.4 14.0 -40.0 71 Sukhumvit (freehold), 3. Center 2026
Point Hotel & Residence Langsuan
(Leasehold)
QHOP Leasehold 3.4 7.9 -57.0 4.1 Amari Boulevard, Bangkok Exp 2038
Q House Lumpini, Q House
QHPF Leasehold 12.7 11.70 8.5 6.7 Ploenchit, Wave Place Exp 2035-2036
SIRIP Freehold 11.2 11.3 1.0 56 | >ripinyo Building, Sri Ayudhya
Road
SPF Leasehold 23.1 12.7 81.9 7.1 Samui Airport, Suratthani
Shareholders
to meeting on
SSPF Freehold 9.5 11.2 15.2 4.7 | @ Sathorn Building August 26,
2015 to
terminate the
fund
SSTPF Freehold 6.5 10.1 -35.6 7.4 | Warehouse #9 of Sap Srithai Co.,
Ltd., Samutprakarn
1. Hi-Tech Industrial Estate and
Bang-pa In Industrial Estate, 2.
TIF1 Freehold 8.8 10.8 -18.9 6.9 Ladkrabang Industrial Estate, 3.
Bangkadi Industrial Estate and
Navanakorn Industrial Estate
TLGF Freehold+Leasehold | 19.3 12.6 52.9 4.7 Ek-Chai Distribution
TLHPF Freehold 11.2 10.8 3.7 6.3 Phi Phi Holiday Inn Resort
TNPF Freehold+Leasehold | 3.2 7.2 -56.0 N/A Glow Trinity Building, Silom
TTLPF Leasehold 20.4 11.8 72.4 7.7 Talad Thai Exp 2030
URBNPF Leasehold 3.9 5.3 -26.1 7.7 Urbana Langsuan Exp 2034
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REIT
Prem ..
Price | NAV/Share | /(Disc.) Dividend Remark
Yield
(Bt) (Bt) NAV p.a.
AIMIRT Freehold 10.6 11.3 6.2 7.3 | Land, Cold storage and
Warehouse
88 factories in Amata Nakorn
AMATAR Freehold+Leasehold | 11.0 10.1 9.3 6.9 and Amata City Industrial
Estates
BOFFICE Leasehold 13.6 9.7 40.8 3.9 Bhiraj Tower at EmQuartier
B-WORK Leasehold 10.9 10.0 9.0 6.7 True Tower 1, True Tower 2
Central Plaza Shopping Complex
Rama 2 and 3, Pinklao, Chian Expired 2024-
CPNREIT Leasehold 27.3 13.6 100.5 2.9 Mai Airport, Pattaya Beach, 2042
Hilton Pattaya Hotel
Dusit Thani Laguna Phuket, Dusit
DREIT Freehold+Leasehold 5.1 9.1 -44.0 N/A Thani Hua Hin, Dusit D2 Chiang
Mai
GAHREIT Leasehold 9.4 10.5 -10.5 2.9 Sheraton Hua Hin Resort and Spa
GLANDRT Leasehold 12.3 9.4 30.9 1.4 | [he Nine Tower and Unilever
House
GVREIT REIT 14.7 10.6 38.5 5.7 Park Venture, Sathorn Square
Hemraj Chonburi Industrial
Estate, Eastern Seaboard
HREIT Leasehold 7.3 8.8 -17.5 3.7 Rayong, Hemraj Eastern
Seaboard Industrial Estate,
Hemraj Logistic Park 1,2,4
Impact Arena, Impact Exhibition
IMPACT REIT 20.5 11.0 87.0 3.8 Center, Impact Forum and
Impact Challenger
LHHOTEL Freehold 16.7 12.6 32.7 5.7 | Grand Centre Point Hotel Expire Aug 31,
+Leasehold 2040
LHSC REIT 16.3 11.8 37.8 5.3 | Terminal 21 Leasehold Exp
2040
MIT Freehold 4.4 8.0 -45.0 N/A 100% stake in APUK limited
SHREIT Leasehold 7.3 9.1 -19.3 1.2 Accor Hotel, Frasers Hospitality
SPRIME Leasehold 11.9 10.0 19.0 5.9 | Sun Tower, Vibhavadi Rangsit Rd ;Szzeh"ld Exp
SRIPANWA Leasehold 11.2 11.9 -6.2 6.9 Accor Hotel, Frasers Hospitality
TPRIME Leasehold 13.7 11.3 21.8 3.3 Exchange Tower, Mecury Tower
TREIT REIT 11.9 10.5 13.7 5.4 | [ICON Logistic Park, TICON
Industrial Connection
WHABT Freehold+Leasehold | 9.9 10.2 3.0 5.6 | > Infinite Business Complex, Leasehold Exp
Bangna Business Complex 2045
WHART REIT 12.6 9.8 28.6 4.9 | WHA’s warehouse ESZ:ehOld eXp
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IFF

Price

NAV/Share

Prem
/(Disc.)

Dividend

Remark

(Bt)

(Bt)

NAV

Yield
p.a.

ABPIF IFF/Power Plant

6.6

7.4

-11.6

13.3

B.Grimm 1, 2

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

IFF / Mass Transit

BTSGIF System

5.0

6.7

Net farebox revenue from BTS
lines

Concession
expires in 2029

BRRGIF IFF/Power Plant

10.1

10.4

-3.2

5.9

Power Plant/Bio Mass

DIF IFF / Telecom

14.9

15.2

-1.7

7.0

Telecom Tower

Leasehold exp
2036

EGATIF IFF/Power Plant

10.4

13.2

6.8

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

10.1

10.7

-5.7

9.0

Fiber optic of TTTBB

Special
payment in
first three
years; TTTB is
key customer;
lease expires
in 2026

TFFIF IFF / Expressway

10.4

10.1

3.3

4.8

45% Of Net Toll Revenue of
1) Chalong Rat Expressway
2) Burapha Withi Expressway

Expire Oct 29,
2048
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2018

2129m zuuu deudnuol AINUUNNE
100-90 A\ L AL Al
80-89 A PPN A 170
70-79 A A g
60-69 AA ' fwald
50-59 TR

<50 no logo given n/a

deydnual N/R vunade “bidsngdalusiasiu CGR”
IOD (10D Disclaimer)

wadnamMsifuguafanisidEnaansiauriuanlid Hunadldannnsainauaslsufiudayaduivnaanafaulusaandnninduviolsavaing uas
aaaudnniwg i 12 la  ("w¥vaavedsu")dawasassisae wasiludayafgaonuiiilisansadingeld nasdsadenanfaflunininauadayalu
yuUAIIAIYARRNEUAAGNNATFIUATAIAUgUARAn TR EAanaday  Taalailaiflunisisafiunanisdfidouvianisdfuianisuasussvaansifiou
snfonilalidayanialurasiddnaansfisulumslsagu dofu nadnariuaasifolailaiflunisiusasdonanisliifouvitanissifiunisuauzsvaangiou
wayhifafunisivdnusinlumsasnulundandwduasdnaanadauviaduuzinleg  glidayadeaslidasanauasauasiunisiinnsiuasdniulalu
mslitfiayale 9 AdmAuBsnaavedauiuaaslunadsail

ioil usEnudnnswe Altiude Maga s1de (Luau) Slaiudiuviasusasivaruasudriuuazgadasnasuadisradnanusatneln

a2 wa

TasvnisuursrulfiiGduasniaanaulnalunisaadiunaze (THAI CAC)

1 diaya CG Score szl 2561 n suAuRILETNAa1TUATTUNITUIEN Ine
2

aea

ayawdsniiinhHnlasensuHuliifizasaaantuinalunisaadiunaiea (Thai CAC) zadsunanadaduaaniunssunsudsnine

E2e

(daya o Yuil 31 &9vnAn 2561) §i 2 nqu Aa
- ldsgaaanuisuaiidingin CAC (Declared)

- lé@5un1s5usas CAC (Certified)

Wi 790 7



