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FSSIA recommendations

Company Rating Share price Target price Up/downside

(THB) (THB) (%)
AIM Industrial Growth Freehold and Leasehold REIT AIMIRT TB BUY 10.70 14.00 +30.8
CPN Retail Growth Leasehold REIT CPNREIT TB BUY 10.40 12.50 +20.2
LH Hotel Leasehold REIT LHHOTEL TB BUY 11.10 14.50 +30.6
LH Shopping Centers Leasehold REIT LHSC TB BUY 9.80 12.00 +22.4
WHA Industrial Leasehold REIT WHAIR TB BUY 5.80 8.00 +37.9

Note: Priced at close of business on 30 Apr 2024. Share prices and TPs are in listing currency.
Source: FSSIA estimates

Jitra Amornthum
Fundamental Investment Analyst on Securities; License no. 014530
jitra.a@fssia.com, +66 2646 9966

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE
FOUND AT THE END OF THIS REPORT
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Exhibit 1: Asset class return 2009 to date

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2020

2021

2022

Jitra Amornthum

2023 2024YTD

0il SET Gold S&P500 oil MSCI EM usbD oil
78.00% 40.60% 9.90% b 29.60% 45.40% 33.80% 4.50% 34.50%

MSCI EM Gold Oil

SET MSCIW 10Y UST S&P500 S&P500
74.50% 29.70% 8.20% . 449 b 19.80% 20.30% 0.26% 28.90% 16.30%

MSCI EM

SET REIT usb S&P500 10Y UST | Commdty [EY:iz0] Gold MsSCIW

63.20% ' 18.00% ' 1.50% - 13.10% -0.20% 9.50% 25.50% -4.60% 25.20%
S —
(RN Commdty [EY:12D MSCI EM Gold S&P500 Gold
% 17.40% 15.10% 7.20% 12.60% -1.50%

REIT MSCIEM S&P500 10Y UST MSCIW S&P500 Gold MsSCIW REIT
Gold oil 10Y UST MSCIW MSCIW MSCI EM Gold
24.80% 15.10% - - .00% 8.60% 11.70% .80% 18.30%
Commdty [EY:32100) REIT Gold REIT 10Y UST REIT MSCIW S&P500 MSCI EM
S&P500 MSCIW MSCIW 10Y UST = MSCIEM Gold SET usb REIT Commdty Commdty
23.50% -0.10% -5.00% -1.50% 4.03% -12.00%

Commdty Commdty ~ MSCI EM MSCI EM REIT Commdty
1.50% -8.30% -0.50% -5.00% -4.40% -9.50% 2.60% 0.10% 1.00%

10Y UST 10Y UST Commdty Commdty 10Y UST MSCI EM usb
1.60% -0.50% -6.70% -16.70% -13.20% -2.10% -16.30% 0.20%

usb MSCI EM Oil Commdty  10Y UST usb Oil 10Y UST
-4.20% -20.40% -7.10% -28.00% -45.80% -15.70% 0.20% -10.10% -24.60% -0.80%

Gold
25.10%

oil
55.00%
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38.50%

REIT

15.80% ‘ 28.18%

REIT MSCIW
16.00% 14.10%

10Y UST

-1.00%

Commdty

-9.70%
REIT

-11.79%

oil

-20.50%
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26.90%

10Y UST

0.60%

Gold
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MSCI EM

-4.60%

Commdty
18.78%
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8.60%

3.38%
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2.33%

SET
0.67%
MSCIW
20.10%
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-0.77%
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-19.24%
MSCI EM
-22.29%

S&P500 oil
24.58% 14.30%
MSCIW Gold
22.11% 10.80%

Commdty

Gold
MSCI EM S&P500
6.96% 5.60%

6.63% 4.80%
10Y UST
0.30% 4.30%
) MSCI EM

2.30% 2.20%
Commdty  10Y UST
-4.09% 0.80%
oil SET
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REIT REIT
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Note: Sector return in 2024 is data until 30 April 2024
Sources: SET, FSSIA’s compilation
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Exhibit 2: Global REIT and 10 year US bond yield Exhibit 3: PF & REIT index and 10 year TH bond yield
(index) (%) (index) (%)
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Exhibit 4: Market capitalisation by sectors
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Exhibit 5: Total market cap. THB855b, at end of 2019 Exhibit 6: Total market cap. THB478b, at end of April 2024
Airgf;rt Hotel Airport  Hotel
. 0, 0,
Retail malls \ 3% office Retail malls 2% 60% Office
22.5% ___10.7% 21.9% 8.2%
Servi Service
ervice Apartment
/—,_Apartment / 0.7%
i 0.5% . ’
Logistics
Logistics 10.2%
13.2% Telecom Telecom
29.8% 27.5%
Warehouse
Wa1r§ hﬁ)/l:se Pow er plant 19.4% Pow er plant
’ 4.4% 4.0%
Sources: SET, FSSIA’s compilation Sources: SET, FSSIA’'s compilation

Exhibit 7: Sector return 2009 to date

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024YTD

AGRI PETRO HELTH PROP ETRON HELTH HELTH AGRI PETRO PF&REIT FIN ETRON IcT ETRON ETRON AGRI
175.11% 180.50% 58.98% 78.94% 34.39% 48.33% 29.97% 57.78% 42.67% 7.08% 25.87% 379.10% 41.58% 57.44% 4.37% 8.16%
CoMM

CONMAT AGRI ICT CoMM TRANS TRANS FIN TRANS HELTH PF&REIT AGRI CONS BANK
111.78% 128.17% 43.20% 73.56% 21.85% 37.86% 26.06% 40.98% 37.24% 5.66% 16.46% 61.50% 34.88% 1.30%

PETRO CoMM COMM HELTH CONS ENERG FIN FOOD FIN MEDIA HELTH HELTH TRANS
107.44% 83.41% 39.65% 65.00% 8.23% 34.81% 38.45% 3.21% 15.06% 9.90% 29.70% 25.25% -7.31% 68%

ETRON MEDIA IcT ETRON PETRO icT PETRO PROP icT CONS
55.37% 20.21% 63.68% 3.85% 30.42% 18.32% 36.08% 22.56% 5.40% 13.66% 22.99% 13.69% -9.92% 4.92%
PROP FOOD FOOD - - TRANS FOOD comm FOOD TRANS - HELTH
XL 49.67% 16.12% 3.67% 8.68% 34.82% 21.70% 26% 13.18% -3.30% 22.90% 11.75% 2.04%
S| HELTH TRANS - ETRON CONMAT PETRO TRANS CONMAT - COMM FOOD FOOD
AT 42.98% 3.19% 55.68% 29.52% 8.48% 34.44% 19.64% -10.35% 11.91% -5.00% 5.45% -12.82% -0.25%
ETRON | CONMAT - IcT PETRO PF&REIT ETRON MEDIA - HELTH coMM
71.20% | 41.08% 50.80% 1.72% 5.38% 19.08% 16.11% 92% 22.47% 8% 74% -0.63%
FOOD PROP HELTH AGRI CONS - - HELTH coMM FIN FOOD PF&REIT cT
69.60% 0.71% 46.98% -4.71% 0.41% -13.08% -0.51% -12.50% 31% -4.75% -15.02% -0.64%
coMM - - comMm PETRO icT icT comMm CONS CONMAT PROP
61.02%  [EENP -8.00% -1.19% 15.49% 11.85% -14.22% -1.55% -15.20% 17% -15.56% 2%
TNl CONMAT  CONMAT  CONMAT  CONMAT COMM PF&REIT FIN CONMAT  CONMAT FOOD CONMAT
58.72% | 30.31% -5.15% 36.88% -8.48% 17.75% -8.28% 10.26% 6.68% 14.77% -7.01% -15.30% 11.64% -8.39% 7.73% 86%
ENERG FOOD AGRI PROP HELTH PF&REIT HELTH PETRO CONS
48.11% | 27.33% 00% 35.36% o ! 01% 9.09% 2.98% 65% % -16.30% 10.27% -8.94% 08% %
HELTH PROP ETRON ENERG FOOD icT FOOD AGRI - ENERG PF&REIT comm MEDIA
RO 25.33% | -25.84% 33.38% -10.41% 9.90% -11.95% 5.41% -0.75% -17.20% 8.10% 8.13% -9.58% -20.90%
- AGRI PFEREIT FOOD coMm ENERG CONMAT ETRON ETRON coMM AGRI
27.54% A -27.51% 31.64% -13.03% 8.48% 71% 10% -3.71% -18.01% -14.26% 40% 10.26% 5% . o
- ETRON AGRI - FOOD MEDIA CONMAT HELTH - AGRI CONMAT PETRO PETRO PF&REIT
21.34% -32.26% 7.19% 8.18% -22.39% 0.99% -7.53% -17.55% 50% 7.03% -11.13% -24.86% -6.04%
- PFGREIT  PETRO PF&REIT AGRI CON ETRON FOOD CONS ETRON icT CONS PETRO
13.76%  -32.68% % 98% 0.72% -28.05% 0.44% 14.31% | -22.76% -22.00% 6.55% 14.18%  -28.66% -6.08%
PF&REIT icT PFEREIT PETRO PFEREIT ENERG - - CONS CONS - - - CONMAT
14.64%  13.34% -0.41% 6.23% -8.18% 38% -14.34% -26.59% 1.04% -19.57% 45% -11.49%
CONs CONS CONS CONS CONS PETRO AGRI PETRO PFGREIT  PF&REIT ETRON
0.00% 0.00% 0.00% 0.00% 0.00% -24.06% -39.46% 93% -15.95% -29.32% -24.86% -26.48% -1.68% -20.19% 02% -20.40%
Sources: SET, FSSIA’s compilation
Note: Sector return in 2004 is data until 30 April 2024

athilafionn widwanauunuaINMInau (Capital gain) Tu REIT shaulataunindulunga
737198% Ud Dividend yield 789 REIT §9n1 SET uaz SETHD nnidviuasudil 2009 n3# Dividend

yield 1@Aslutas 15 Dirman (@ 2009-23) 189 REIT agfl 5.1% genin SET 11 3.1% uaz SETHD
7 2.9%
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Exhibit 8: Dividend yield by index Exhibit 9: REIT - Trailing P/BV ratio
(%) (x)
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Exhibit 10: REIT summary

Unit price Lease expiry NAV Prem./Disc. to NAV P/NAV 2024E Dividend yield
(years) (THB/unit) (%) (%)
AIMIRT TB 10.70 Freehold 60% Leasehold 40% 26.3 12.25 (12.65) 0.87 8.48
CPNREIT TB 10.40 Leasehold 100% 32.0 13.03 (20.18) 0.80 10.10
LHHOTEL TB 11.10 Leasehold 100% 22.2 11.67 (4.92) 0.95 10.62
LHSC TB 9.80 Leasehold 100% 16.8 12.30 (20.34) 0.80 9.76
WHAIR 5.80 Leasehold 100% 4.7 8.92 (35.01) 0.65 9.64

Sources: Company data, FSSIA estimates
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AIMIRT TB
BUY

TARGET PRICE THB14.00
CLOSE THB10.70
UP/DOWNSIDE +30.8%
TP vs CONSENSUS -3.4%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 903 1,047 1,141 1,202
Net profit 502 628 725 772
EPS (THB) 0.84 0.79 0.92 0.98
vs Consensus (%) - (11.2) (4.2) 21
EBITDA 686 791 880 926
Recurring net profit 526 628 725 772
Core EPS (THB) 0.88 0.79 0.92 0.98
Chg. In EPS est. (%) nm nm nm nm
EPS growth (%) (7.1) (10.2) 15.6 6.4
Core P/E (x) 121 13.5 11.7 11.0
Dividend yield (%) 8.3 8.5 8.5 8.8
EV/EBITDA (x) 13.9 14.6 13.2 12.5
Price/book (x) 0.9 0.9 0.9 0.9
Net debt/Equity (%) 43.5 33.8 34.2 S315)
ROE (%) 71 7.6 7.9 8.4
May-23  Aug-23  Nov-23  Feb-24 May-24
13 4
12 in 2
12 4 \‘ (2)
11 - (4)
11 \"'\,\‘ (6)
101 E%)
9 (14)
(THB) e AIMIRT Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) 0.0 0.9 (10.8)
Relative to country (%) 0.7 0.7 (0.3)
Mkt cap (USD m) 172
3m avg. daily turnover (USD m) 0.1
Free float (%) 98
Major shareholder Bangkok Life Assurance PCL. (7%)
12m high/low (THB) 12.10/10.00
Issued shares (m) 595.48

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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AIMIRT TB

Investment thesis
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dssidunaanzaueay AIMIRT 1 14.00 vneianiIY
(DDM, WACC 9.5% LTG 3%) \317au AIMIRT t#a931n 1) 1w
Industrial REIT m@mImqumim'mmﬂacﬂm%nﬁmmwms
anupedazng 2) niwdaunnesniadidiaamu damnw 4
mInsEnefITulIsnn e FIUGNAT 3) BAIIMIITEY
mnuﬂﬂﬂma@LLa.,gamwqmmms‘;uﬂmnm@mﬁ'u 4)
unTamnswdidafuneialaminaue 5) NaaauwnuAn
duunaismansnidulalduflutasmuniszinesadlaio-o
waztduIuiunangsdusuaudne lu Industrial REIT

Company profile

AIMIRT flunasniadilszinn Industrial REIT fAfinanszans
sonuluaasdud lssou woadu ussasfivasadivnas iz
ﬂmwﬂ‘lmﬁmn‘vxmﬂamm%ﬂssumamm%n‘ssumsmmma s
Iadng Woadu IsaowuiuuﬂuaﬂawwnSiu fuenaulne uen
mwyauﬂsvmyaﬂlummmm 9057 Unumil
aynILMI aunIaAT TaY3 srad andunm m aud 2023
naansaFINUATININAIA 335,245 aMINaILAinNU L8
fofiumaiadinen 85580 AlaAas  fsanmusuadiond
96.8% lndidu  100% amaenapdfiiman  gemalung
Industrial ~ REIT  nadniadalaunauyas  Freehold 67%
Leasehold 33% (#4338 PPF) §a1gfyay i inadinaaiaie s’
26.3 1

www.aimirt.com

Principal activities (revenue, 2023)

m Rental and service income - 100.0
%

Source: AIM Industrial Growth Freehold and Leasehold REIT

Major shareholders

m Bangkok Life Assurance PCL. -
6.8 %
Krungthai-Axa Life Insurance
PCL.-6.7 %
Allianz Ayudhya Assurance PCL.
-6.4 %

® Muang Thai Life Assurance PCL.
-6.2%

uSJWD -3.4 %

Source: AIM Industrial Growth Freehold and Leasehold REIT

Catalysts

Tadpnyumadula 1)

WNLEY 2) MsUsuAuseanast 3) madulevsaiasygiauazns

amuluﬂs:maﬁﬁﬂdwm@

Risks to our call

Downside risks ¢ia71a LT RINUDILI 1) Lﬂmgﬁw,a:msamumaa

AnNINene; 2) gnﬁw"l,ajeiaé‘zynpLLa:"LsJ'mmmmgnﬁﬂ%ﬂmmLmu

@ o & ' © A em a
VL@]; 3) 2AINABNLVYUFINIANG; 4) NEWUANITITNTIN

Event calendar

Date Event

May 2024 1Q24 earnings and DPU announcement

8 FINANSIA

MIRIITAININTFUNTANLNIWLT WA

Key assumptions

(unit) 2024E 2025E 2026E

(THBm) (THBm) (THB m)

Rental revenue (THB m) 1,047 3,273 3,469
Net leaseable area (sq.m) 469,583 469,583 469,583
Chemical storage (kl.) 85,580 85,580 85,580
Leaseable area (sg.m.) 440,065 3,632 3,741
Avg. occupancy rate (%) 94% 233 229
Avg. rental rate per sq.m. (THB/m) 198 211 220

Source: FSSIA estimates

Earnings sensitivity

= Forevery 3% change in the average rental rate, we
project AIMIRT’s 2024 core profit to change by 3%, all
else being equal.

= For every 1% change in the occupancy rate, we project
AIMIRT’s 2024 core profit to change by 2%, all else
being equal.

Source: FSSIA estimates

2 MAY 2024
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Exhibit 11: Projects under management in 4Q23

SCC

OR = 100%
o

OR = 100%

..

WA = JPAC 182
il B[P  WAREHOUSE OR = 92% @IJE
i OR=86% TP 7
CHEWA LF =]
OR = 100% OR = 100% Ltunes.,

TIP 588 _F

TAFFETA @ PCW prciomewooor or=100% SCGJIWD

Sources: AIMIRT, FSSIA’s compilation
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Exhibit 12: Revenue contribution by asset type

Factory
13%

Cold storage
15% Warehouse

42%

Chemical tank
30%

Jitra Amornthum

Exhibit 13: Revenue contribution by tenants’ industry

Others
Consumer  10.4%
goods
0,
3.8% —— Solvent
32.8%
Furniture __
10.2%

Industrial

park
Logisticsj

13.8%

Cold storage
18.0%

11.0%
Sources: AIMIRT, FSSIA’s compilation Sources: AIMIRT, FSSIA’s compilation
Exhibit 14: Revenue contribution by projects Exhibit 15: Occupancy rate
(%)
BIP LF |
0, 1
CHEWA_34% 3.0% 100.0 1000 100.0 100.0 99.8 :
4.5% 100 - 98.4 1981 968 97.2
95.0
TAFFETA !
scc 95 - .
5.2% 32.9% :
90 - !
MS__— |
7.1% 85 - |
— o |
PCW :
6.0% 75 :
70 - :
1
SJWD_~ 65 !
() b |
18.0% TP :
19.9% 60 .

2017 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23

Sources: AIMIRT, FSSIA’s compilation

Sources: AIMIRT, FSSIA’s compilation

Exhibit 16: Strategic and diversified locations of industrial properties

/— Warehouse and Factory ﬁ /— Cold Storage j/— Chemical Tank ﬁ

. S’

Ayutthaya -"I = 2
! Pathumthani ¢
Factory 4 units /d
Warehouse 2 units
\ Cold Storage 2 units
Chachoengsao q

Warehouse 1 unit

Samut Prakan
Rayong
Warehouse 4 units Cold Storage 2 units

Factory 10 units \I/g &
_J J

Warehouse 25 units

/

Chonburi

Samut Sakhon

Factory 3 units

Chemical Tank 61 units

Sources: AIMIRT, FSSIA’s compilation
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il o Fu 2023 Fryryusfidasan Freehold : Leasehold 60% : 40% lusaufiilu Leasehold

yuidengwiesiany 263 1

U

Exhibit 17: Lease expiry profile Exhibit 18: Lease term
(%)
35 4 329 >=9 years 33.2
30 A 27 E
25 1 5.9 years 7.1
20 1
14.5 13.9
151 117 3-5 years 47.4
10 1 :
5 1 <3 years 12.3
0 (%)
2023 2024 2025 2026 After 2026 0 10 20 30 40 50
Sources: AIMIRT, FSSIA’'s compilation Sources: AIMIRT, FSSIA’s compilation
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Exhibit 19: Investment in properties in 2017-23 Exhibit 20: Total assets in 2017-23

(THB m) JWD Navanakorn, (THB m)
TIP5&8, Taffeta, MS
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12,000 1 Chew athai Living & facilities 12,000 -
| Additional
10,000 assetinvestment 10,000 1
8,000 1 + equity rasing 8,000 -
1 IPO in 1
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2 ~ © N = =) =) N 0 ) ~ =) — —
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0 0
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Sources: AIMIRT, FSSIA’'s compilation Sources: AIMIRT, FSSIA’s compilation
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Exhibit 21: Interest-bearing dent and IBD/E ratio Exhibit 22: Debt maturity profile
(THB m) (x) (THB m) (%)
Interest-bearing debt ~===IBD/E ratio (RHS) Debt maturity e 9% of loan outstanding as of Dec-2023 (RHS)
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Exhibit 25: Assets of PPF

DRI E| Fwnghalssnwaadawan Wi Aufionans
(15-0%-03.2.) (A3.80.)
?.J‘WYIBG 1 (PIP1) 10 59 86-0-42.2 84,999
?.J‘WYIBG 2 (PIP2) 5 28 54-0-37.5 41,539
?.JWYIEN 3 (PIP3) 1 3 11-1-7.4 7,800
N 19 90 151-1-87.1 134,338
Source: PIN

Exhibit 26: Location of Pinthong Industrial Estate
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Source: PPF prospectus
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Exhibit 27: PPF’s investment in properties and total assets Exhibit 28: Revenue contribution by industry
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Exhibit 29: PPF’s contract expiry Exhibit 30: PPF’s contract renewal rate
(%) (%)
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Exhibit 31: PPF’s occupancy rate Exhibit 32: PPF’s rental and service revenue
(%) (THB m)
+1.3% CAGR
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Exhibit 33: PPF’s core profit Exhibit 34: PPF’s DPU and dividend yield
(THB m) +1.8% CAGR (THB) (%)
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Exhibit 35: AIMIRT’s post-merger revenue Exhibit 36: AIMIRT’s post-merger EBIT margin & core profit
(THB m) (THB m) (%)
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Exhibit 37: AIMIRT: Inorganic growth through acquisitions Exhibit 38: Post-merger DPU and dividend yield
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Exhibit 39: AIMIRT’s NAV vs share price
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Exhibit 40: One-year rolling forward P/E band
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Financial Statements
AIM Industrial Growth Freehold and Leasehold REIT

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 865 903 1,047 1,141 1,202
Cost of goods sold (68) (88) (105) (110) (115)
Gross profit 797 815 942 1,032 1,086
Other operating income 2 9 12 13 13
Operating costs (122) (138) (163) (166) (174)
Operating EBITDA 677 686 791 880 926
Depreciation 0 0 0 0 0
Goodwill amortisation 0 0 0 0 0
Operating EBIT 677 686 791 880 926
Net financing costs (111) (160) (163) (154) (154)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items 122 (24) 0 0 0
Profit before tax 688 502 628 725 772
Tax 0 0 0 0 0
Profit after tax 688 502 628 725 772
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 688 502 628 725 772
Non-recurring items & goodwill (net) (122) 24 0 0 0
Recurring net profit 566 526 628 725 772
Per share (THB)

Recurring EPS * 0.95 0.88 0.79 0.92 0.98
Reported EPS 1.16 0.84 0.79 0.92 0.98
DPS 0.89 0.88 0.91 0.91 0.95
Diluted shares (used to calculate per share data) 595 595 791 791 791
Growth

Revenue (%) 215 4.3 16.0 9.0 5.3
Operating EBITDA (%) 191 1.3 15.3 11.2 52
Operating EBIT (%) 191 1.3 15.3 11.2 52
Recurring EPS (%) 18.8 (7.1) (10.2) 15.6 6.4
Reported EPS (%) 411 (27.1) (5.9) 15.6 6.4
Operating performance

Gross margin inc. depreciation (%) 92.1 90.2 90.0 90.4 90.4
Gross margin exc. depreciation (%) 921 90.2 90.0 90.4 90.4
Operating EBITDA margin (%) 78.3 76.0 75.5 771 77.0
Operating EBIT margin (%) 78.3 76.0 75.5 771 77.0
Net margin (%) 65.5 58.3 60.0 63.6 64.2
Effective tax rate (%) 0.0 0.0 0.0 0.0 0.0
Dividend payout on recurring profit (%) 93.6 100.1 114.3 99.0 97.0
Interest cover (X) 6.1 4.3 4.8 5.7 6.0
Inventory days - - - - -
Debtor days - - - - -
Creditor days - - - - -
Operating ROIC (%) 6.8 6.5 6.7 6.8 71
ROIC (%) 6.8 6.5 6.7 6.8 71
ROE (%) 7.8 71 7.6 7.9 8.4
ROA (%) 6.4 6.2 6.4 6.5 6.8

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2022 2023 2024E 2025E 2026E

Rental and service income 865 903 1,047 1,141 1,202

Sources: AIM Industrial Growth Freehold and Leasehold REIT; FSSIA estimates
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Financial Statements
AIM Industrial Growth Freehold and Leasehold REIT

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 566 526 628 725 772
Depreciation 0 0 0 0 0
Associates & minorities 0 0 0 0 0
Other non-cash items (833) (52) (2,465) 0 0
Change in working capital 45 120 257 101 151
Cash flow from operations (222) 594 (1,580) 826 923
Capex - maintenance - - - - -
Capex - new investment 0 0 0 0 0

Net acquisitions & disposals

Other investments (net) 0 0 0 0 0
Cash flow from investing 0 0 0 0 0
Dividends paid (529) (531) (718) (718) (749)
Equity finance 0 0 1,960 0 0
Debt finance 888 (17) 0 73 17)
Other financing cash flows (101) (150) (163) (154) (154)
Cash flow from financing 258 (699) 1,079 (799) (919)
Non-recurring cash flows - - - - -
Other adjustments 0 0 579 8 34
Net other adjustments 0 0 579 8 34
Movement in cash 36 (105) 78 35 38
Free cash flow to firm (FCFF) (110.96) 754.20 (1,417.21) 980.32 1,076.85
Free cash flow to equity (FCFE) 564.42 426.61 (1,164.59) 753.19 787.02
Per share (THB)

FCFF per share (0.19) 1.27 (2.38) 1.65 1.81
FCFE per share 0.95 0.72 (1.96) 1.26 1.32
Recurring cash flow per share (0.45) 0.80 (2.32) 0.92 0.98
Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Tangible fixed assets (gross) 10,763 10,769 13,234 13,234 13,234
Less: Accumulated depreciation - - - - -
Tangible fixed assets (net) 10,763 10,769 13,234 13,234 13,234
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 376 271 349 384 422
AJC receivable 0 0 0 0 0
Inventories 0 0 0 0 0
Other current assets 16 28 28 30 33
Current assets 391 299 377 414 456
Other assets 0 0 0 0 0
Total assets 11,154 11,068 13,611 13,648 13,689
Common equity 7,372 7,343 9,213 9,220 9,243
Minorities etc. 0 0 0 0 0
Total shareholders' equity 7,372 7,343 9,213 9,220 9,243
Long term debt 3,481 3,465 3,465 3,538 3,521
Other long-term liabilities 19 18 586 585 609
Long-term liabilities 3,500 3,483 4,051 4,122 4,130
A/C payable 0 0 0 0 0
Short term debt 0 0 0 0 0
Other current liabilities 282 243 347 305 316
Current liabilities 282 243 347 305 316
Total liabilities and shareholders' equity 11,154 11,068 13,611 13,648 13,689
Net working capital (266) (215) (319) (275) (283)
Invested capital 10,497 10,554 12,915 12,959 12,951
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 12.38 12.33 11.64 11.65 11.68
Tangible book value per share 12.38 12.33 11.64 11.65 11.68
Financial strength

Net debt/equity (%) 42.1 43.5 33.8 34.2 33.5
Net debt/total assets (%) 27.8 28.9 22.9 23.1 22.6
Current ratio (x) 14 1.2 1.1 14 14
CF interest cover (x) 6.1 3.7 (6.1) 5.9 6.1
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 11.2 121 13.5 11.7 11.0
Recurring P/E @ target price (x) * 14.7 15.9 17.7 15.3 14.4
Reported P/E (x) 9.3 12.7 13.5 11.7 11.0
Dividend yield (%) 8.3 8.3 8.5 8.5 8.8
Price/book (x) 0.9 0.9 0.9 0.9 0.9
Price/tangible book (x) 0.9 0.9 0.9 0.9 0.9
EV/EBITDA (x) ** 14.0 13.9 14.6 13.2 12.5
EV/EBITDA @ target price (x) ** 16.9 16.8 17.9 16.2 15.3
EV/invested capital (x) 0.9 0.9 0.9 0.9 0.9

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income

Sources: AIM Industrial Growth Freehold and Leasehold REIT; FSSIA estimates
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BUY

TARGET PRICE THB12.50
CLOSE THB10.40
UP/DOWNSIDE +20.2%
TP vs CONSENSUS +3.5%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 5,728 5,948 6,274 6,584
Net profit 3,235 2,475 2,811 3,133
EPS (THB) 1.26 0.79 0.77 0.85
vs Consensus (%) - (32.4) (25.7) (25.4)
EBITDA 4,542 4,682 4,847 5,083
Recurring net profit 2,184 2,475 2,811 3,133
Core EPS (THB) 0.85 0.79 0.77 0.85
Chg. In EPS est. (%) nm nm nm nm
EPS growth (%) 56.7 (6.7) (3.5) 11.5
Core P/E (x) 12.2 13.1 13.6 12.2
Dividend yield (%) 10.8 10.1 11.0 10.7
EV/EBITDA (x) 10.5 10.3 11.3 10.4
Price/book (x) 0.8 0.7 0.9 0.9
Net debt/Equity (%) 63.2 35.3 371 33.6
ROE (%) 6.5 6.4 6.3 7.0
May-23  Aug-23  Nov-23  Feb-24 May-24
14 5
12 w 4 0
10 1 - (5)
8 -
| (10)
a ] (15)
2 (20)
0 (25)
(THB) e CPNREIT Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (3.7) (5.5) (17.2)
Relative to country (%) (3.0) (5.7) (7.4)
Mkt cap (USD m) 999
3m avg. daily turnover (USD m) 0.8
Free float (%) 98
Major shareholder Bangkok Life Assurance PCL. (7%)
12m high/low (THB) 13.00/9.40
Issued shares (m) 2,568.03

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT



CPN Retail Growth Leasehold REIT

CPNREIT TB

Jitra Amornthum

Investment thesis

U ssiiuTamnzanued CPNREIT 71 12.50 undaniag 89
3% DDM 15 WACC 8.0% LTG 0% uuzinge 1oy CPNREIT
Wasan 1) u REIT sufnuwelng d&unswdndamnin

' v o =) ) uq: v A s 6€a v v
laawdusnurig 2) 4 cPN Wunidusmnindaunazdtoriu
wazilszaunisallugsfiaddfnedned Julamsves CPNREIT
nazdulalunsanny CPN 3) midasgyyudunsaduinaiuas
WEunsanazan 2 lnssususadnnudaiiias waznisnsy

et 1 a a 6 o ‘&’ .
YR AN VILARZFUNINGINIINIzA@INNT% 4) Dividend
yield §9 LazTIAMUILNTRALIFINTT NAV 20%

Company profile

CPNREIT riaadlull 2005 tiaasnulunssuding uszmsa &nd
M3 LRZ/MID ANTNTENTE IlaTInNsiunsa wizsu 2
TaTIMIFUNTA WI3z3N 3 1aTINSFunsa Juwnaniazanay
o Y o e = o a '
FUNUTWNET M3 A ez B laTInsbunsa 13o9lna
waswase lavmndunia wnwn  wazlssuwsndadu  wnen
lasamisanans

wazlassns

lassmsanasaunnuaerlul  noaness
funaugianesidld  lassmaidunsauninm
LTUNTA 819

www.cpnreit.com

Principal activities (revenue, 2023)
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Source: CPN Retail Growth Leasehold REIT
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Event calendar

Date Event
23 April — 8 May Subscription period for sale of additional trust units
May 2024 1Q24 earnings announcement
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Key assumptions

(unit) 2024E 2025E 2026E

(THBm) (THBm) (THB m)

Net leaseable area (sg.m) 373,350 373,350 373,350
Avg. occupancy rate (%) 92.0 92.6 93.1
Avg. rental rate per sqm. (THB/m) 1,444 1,511 1,579
Total expense to sales (%) 21.9 23.2 23.3

Source: FSSIA estimates

Earnings sensitivity

For every 5% change in the average occupancy rate, we
project CPNREIT’s 2024 core profit to change by 5%, all
else being equal.

For every 0.5% change in the interest rate, we project
CPNREIT’s 2024 core profit to change by 6%, all else
being equal.

Source: FSSIA estimates
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Exhibit 41: Asset portfolio
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Exhibit 42: Revenue structure by assets
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Exhibit 43: Revenue contribution by projects
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Sources: CPNREIT, FSSIA’s compilation
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Exhibit 44: Net leasable area and average occupancy rate
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Exhibit 45: Occupancy rate by asset
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Exhibit 46: Occupancy rate: Cental Pinklao & Central Rama 2 Exhibit 47: Rental income: Central Pinklao & Central Rama 2
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Exhibit 48: Lease expiry profile
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Exhibit 49: Lease renewal of Central Pinklao and Central Rama 2
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Investment Plan Fund-Raising Plan
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Exhibit 50: Key assumptions

2025E 2027E
Number of projects (project) 12 12 12 12 12 12 12 12
Net leasable area (sq.m.) 363,980 373,350 373,350 373,350 373,350 373,350 373,350 373,350
Avg. occupancy rate (%) 92.9 92.0 92.6 93.1 93.3 93.3 93.3 93.3
Avg. rental rate per sq.m. (THB/month) 1,311 1,341.0 1,403.9 1,466.4 1,517.7 1,570.8 1,625.8 1,682.7
Total renttal revenue (THB m) 5,728 5,948 6,274 6,584 6,845 7,065 7,292 7,527
Total expense to sales (%) 21.6 21.9 23.2 233 233 23.5 23.6 23.7
Core profit (THB m) 2,184 2,475 2,811 3,133 3,427 3,740 4,022 4,196

Sources: CPNREIT, FSSIA estimates

Exhibit 51: Revenue and average occupancy rate Exhibit 52: Core profit and core profit margin
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Exhibit 53: Interest-bearing debt and IBD/ITA

Exhibit 54: DPU and dividend yield

Jitra Amornthum
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Financial Statements
CPN Retail Growth Leasehold REIT

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 4,864 5,728 5,948 6,274 6,584
Cost of goods sold (328) (367) (387) (420) (454)
Gross profit 4,536 5,361 5,562 5,853 6,130
Other operating income 23 49 36 32 32
Operating costs (804) (868) (916) (1,038) (1,078)
Operating EBITDA 3,755 4,542 4,682 4,847 5,083
Depreciation 0 0 0 0 0
Goodwill amortisation 0 0 0 0 0
Operating EBIT 3,755 4,542 4,682 4,847 5,083
Net financing costs (2,361) (2,359) (2,207) (2,036) (1,950)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items 718 1,052 0 0 0
Profit before tax 2,111 3,235 2,475 2,811 3,133
Tax 0 0 0 0 0
Profit after tax 2,111 3,235 2,475 2,811 3,133
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 2,111 3,235 2,475 2,811 3,133
Non-recurring items & goodwill (net) (718) (1,052) 0 0 0
Recurring net profit 1,393 2,184 2,475 2,811 3,133
Per share (THB)

Recurring EPS * 0.54 0.85 0.79 0.77 0.85
Reported EPS 0.82 1.26 0.79 0.77 0.85
DPS 1.14 1.13 1.05 1.14 1.1
Diluted shares (used to calculate per share data) 2,568 2,568 3,118 3,668 3,668
Growth

Revenue (%) 38.9 17.8 3.8 5.5 5.0
Operating EBITDA (%) 46.1 21.0 3.1 3.5 4.9
Operating EBIT (%) 46.1 21.0 3.1 3.5 4.9
Recurring EPS (%) 269.7 56.7 (6.7) (3.5) 11.5
Reported EPS (%) 143.8 53.2 (37.0) (3.5) 11.5
Operating performance

Gross margin inc. depreciation (%) 93.3 93.6 93.5 93.3 93.1
Gross margin exc. depreciation (%) 93.3 93.6 93.5 93.3 93.1
Operating EBITDA margin (%) 77.2 79.3 78.7 77.3 77.2
Operating EBIT margin (%) 77.2 79.3 78.7 77.3 77.2
Net margin (%) 28.6 38.1 41.6 44.8 47.6
Effective tax rate (%) 0.0 0.0 0.0 0.0 0.0
Dividend payout on recurring profit (%) 209.6 132.4 132.3 148.8 130.0
Interest cover (X) 1.6 1.9 21 24 2.6
Inventory days - - - - -
Debtor days - - - - -
Creditor days - - - - -
Operating ROIC (%) 5.0 5.9 5.9 5.9 6.2
ROIC (%) 5.0 5.9 5.9 5.9 6.2
ROE (%) 4.2 6.5 6.4 6.3 7.0
ROA (%) 4.7 5.6 5.6 5.6 5.9

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2022 2023 2024E 2025E 2026E

Rental and service income 4,864 5,728 5,948 6,274 6,584

Sources: CPN Retail Growth Leasehold REIT; FSSIA estimates
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Financial Statements
CPN Retail Growth Leasehold REIT

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 1,393 2,184 2,475 2,811 3,133
Depreciation 0 0 0 0 0
Associates & minorities 0 0 0 0 0
Other non-cash items 702 (1,098) (4,236) (813) 0
Change in working capital 1,612 2,472 2,236 1,817 2,034
Cash flow from operations 3,707 3,557 474 3,815 5,167

Capex - maintenance

o
o
o
o
o

Capex - new investment

Net acquisitions & disposals - - - - -
Other investments (net) 0 0 0 0 0
Cash flow from investing 0 0 0 0 0
Dividends paid (2,097) (2,195) (3,274) (4,182) (4,073)
Equity finance (556) (858) 12,876 0 0
Debt finance 409 (926) (2,450) (34) (156)
Other financing cash flows (581) (657) (2,207) (2,036) (1,950)
Cash flow from financing (2,825) (4,636) 4,946 (6,252) (6,179)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 1,554 796
Net other adjustments 0 0 (4,420) 1,554 796
Movement in cash 883 (1,079) 1,000 (883) (216)
Free cash flow to firm (FCFF) 6,068.82 5,915.87 2,681.05 5,850.99 7,117.32
Free cash flow to equity (FCFE) 3,535.44 1,974.02 (8,602.61) 3,298.91 3,856.72
Per share (THB)

FCFF per share 2.36 2.30 1.04 2.28 2.77
FCFE per share 1.38 0.77 (3.35) 1.28 1.50
Recurring cash flow per share 0.82 0.42 (0.56) 0.54 0.85
Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Tangible fixed assets (gross) 77177 79,776 84,012 84,825 84,825
Less: Accumulated depreciation - - - - -
Tangible fixed assets (net) 77477 79,776 84,012 84,825 84,825
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 2,042 962 1,962 1,079 863
AJC receivable 0 0 0 0 0
Inventories 0 0 0 0 0
Other current assets 1,098 629 389 420 452
Current assets 3,139 1,591 2,352 1,500 1,315
Other assets 0 0 0 0 0
Total assets 80,317 81,367 86,364 86,324 86,140
Common equity 33,277 33,459 44,430 44,559 44,419
Minorities etc. 0 0 0 0 0
Total shareholders' equity 33,277 33,459 44,430 44,559 44,419
Long term debt 23,001 22,096 17,646 17,612 15,806
Other long-term liabilities 21,423 22,511 21,159 21,198 22,831
Long-term liabilities 44,425 44,606 38,805 38,809 38,636
AIC payable 0 0 0 0 0
Short term debt 0 0 0 0 0
Other current liabilities 2,615 3,302 3,129 2,956 3,085
Current liabilities 2,615 3,302 3,129 2,956 3,085
Total liabilities and shareholders' equity 80,317 81,367 86,364 86,324 86,140
Net working capital (1,518) (2,673) (2,740) (2,536) (2,633)
Invested capital 75,660 77,103 81,272 82,289 82,192
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 12.96 13.03 14.25 12.15 12.11
Tangible book value per share 12.96 13.03 14.25 12.15 12.11
Financial strength

Net debt/equity (%) 63.0 63.2 35.3 37.1 33.6
Net debt/total assets (%) 26.1 26.0 18.2 19.2 17.3
Current ratio (x) 1.2 0.5 0.8 0.5 0.4
CF interest cover (x) 25 1.8 (2.9) 2.6 3.0
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 19.2 12.2 131 13.6 12.2
Recurring P/E @ target price (x) * 23.0 14.7 15.7 16.3 14.6
Reported P/E (x) 12.7 8.3 131 13.6 12.2
Dividend yield (%) 10.9 10.8 10.1 11.0 10.7
Price/book (x) 0.8 0.8 0.7 0.9 0.9
Price/tangible book (x) 0.8 0.8 0.7 0.9 0.9
EV/EBITDA (x) ** 12.7 10.5 10.3 11.3 10.4
EV/EBITDA @ target price (x) ** 141 11.7 11.7 12.9 12.0
EV/invested capital (x) 0.6 0.6 0.6 0.7 0.6

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income

Sources: CPN Retail Growth Leasehold REIT; FSSIA estimates
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TARGET PRICE THB14.50
CLOSE THB11.10
UP/DOWNSIDE +30.6%
TP vs CONSENSUS -1.4%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 1,321 1,986 2,104 2,202
Net profit 1,577 1,375 1,485 1,590
EPS (THB) 1.50 1.31 1.42 1.52
vs Consensus (%) - (3.0) 1.4 6.3
EBITDA 1,228 1,777 1,872 1,959
Recurring net profit 949 1,375 1,485 1,590
Core EPS (THB) 0.90 1.31 1.42 1.52
Chg. In EPS est. (%) nm nm nm nm
EPS growth (%) 16.8 448 8.0 71
Core P/E (x) 12.3 8.5 7.8 7.3
Dividend yield (%) 10.4 10.6 10.8 11.6
EV/EBITDA (x) 17.8 12.1 11.5 10.8
Price/book (x) 1.0 0.9 0.9 0.9
Net debt/Equity (%) 83.0 80.3 78.0 74.2
ROE (%) 10.2 11.2 11.9 12.5
May-23  Aug-23  Nov-23  Feb-24 May-24
14 - 20
12 + s, 15
10 w - 10
g -5
-0
°1 - (5)
4 - (10)
2 1 - (15)
0 (20)
(THB) e | HHOTEL Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) 6.7) (9.0) (7.7)
Relative to country (%) (6.0) (9.2) 3.2
Mkt cap (USD m) 314
3m avg. daily turnover (USD m) 0.2
Free float (%) 84
Major shareholder LH Mall & Hotel (LHMH) (26%)
12m high/low (THB) 12.70/9.80
Issued shares (m) 1,048.92

Sources: Bloomberg consensus; FSSIA estimates
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Investment thesis
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Company profile
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Grande Centre Point Terminal 21, Grande Centre Point
Ratchadamri, Grande Centre Point Sukhumvit 55, Grande
Centre Point Pattaya, Grande Centre Point Space Pattaya i
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TAENT9UALTHN oA Laud LaT lawma uiiualuy ana 1
181 3 T dieanndn 2 a9 az'laiiin 3 T 1u Leasehold 100%
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www.lhhotelreit.com

Principal activities (revenue, 2023)

m Rental and service income - 100.0
%

Source: LH Hotel Leasehold REIT

Major shareholders

= LH Mall & Hotel (LHMH) - 26.0 %
LHFG-4.6 %
Muang Thai Life Assurance PCL.

-4.2%
mLHBank-2.6 %

A

= Principle Property Income Fund -
21 %

Source: LH Hotel Leasehold REIT

Catalysts
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Risks to our call

Downside risks siaTiainnungwai 1) Suwinraaiefiugn

Aene; 2) lsaszune; 3) qﬂmumaﬂmwﬂuﬂ;amwuazw”ﬂml,ﬁu

a
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Event calendar

Date Event

29 April 2024
May 2024

Annual general meeting of trust unitholders

1Q24 earnings and DPU announcement

31 FINANSIA

Key assumptions

(unit) 2024E 2025E 2026E
GCPT21: Occ rate (%) 89 3,273 3,469
GCPT21: ADR (THB/room/night) 5,489 2,287 2,287
GCPRD: Occ rate (%) 85 85 85
GCPRD: ADR (THB/room/night) 485 3,632 3,741
GCPS55: Occ rate (%) 89 23 23
GCPS55: ADR (THB/room/night) 3,793 86,026 89,862
GCPPTY: Occ rate (%) 90 90 90
GCPPTY: ADR (THB/room/night) 3,759 3,947 4,145
GCPSPT: Occ rate (%) 87 89 89
GCPSPT: ADR (THB/room/night) 4,982 5,131 5,388

Source: FSSIA estimates

Earnings sensitivity

= Forevery 1% change in the average occupancy rate, we
project LHHOTEL'’s 2024 core profit to change by 2%, all
else being equal.

= Forevery 1% change in the ADR, we project LHHOTEL’s
2024 core profit to change by 2%, all else being equal.

Source: FSSIA estimates
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Exhibit 57: Asset portfolio

e Dec 2015 g™ Jun 2017 4z Nov 2019 e Nov 2023 4 Nov 2023
%, Leasehold Interest %, Leasehold Interest E}. Leasehold Interest %ﬁ, Leasehold Interest %, Leasehold Interest
I Remaining = 16 yrs J  Remaining = 14 yrs J Remaining =23 yrs J Remaining =25 yrs T Remaining =28 yrs
(Expire 31/08/2040) (Expire 31/05/2038) (Expire 31/03/2047) (Expire 13/01/2049) (Expire 31/08/2052)

Sources: LHHOTEL, FSSIA’s compilation
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Exhibit 58: Grande Centre Point Pattaya Exhibit 59: Grande Centre Point Space Pattaya

} L

Notable Amenities

%+ Guests will receive an all-in-one
complete experience i.e. relaxing,
shopping, dining, recreational
activities, etc.

<+ Sky water park with facilities such
as observation bridge, outdoor
theatre, etc.

%+ Sea-view for all room types

Notable Amenities

< 12,000 sg.m. of space-themed
water park

<+ First sea-view onsen

%+ Large scale Conventional
Centre that can accommodate
over 1,000 people

<+ Sea-view for all room types

Sources: LHHOTEL, FSSIA’s compilation Sources: LHHOTEL, FSSIA’s compilation
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Exhibit 60: Prime locations in Pattaya

Sources: LHHOTEL, FSSIA’s compilation
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Exhibit 61: Details of the contracts Exhibit 62: Summary of rental revenue in 2023
(THB m) Fixed rental Variable rental  Total rent
Revenue mRental fees (Fixed + Variable rent) (THB m) (THBm) _ (THBm)
3.000 - Grand Centre Point Terminal 21 306.7 153.4 460.1
’ Grand Centre Point Ratchadamri 283.7 141.8 425.5
2,500 A Grand Centre Point Sukhumvit 55 224.0 79.1 303.1
5 Grande Centre Point Pattaya 17.4 28.6 46.0
;000 1 Grande Centre Point Space Pattaya 34.5 51.8 86.3
1,500 1,321 Total revenue 866.2 454.6 1,320.8
1,000 1 | 770 816 674
< o N (o))
007 % 5 0185 o 3 Q
= = 3 D19 = o
0 : — : :
2018 2019 2020 2021 2022 2023
Sources: LHHOTEL, FSSIA’s compilation Sources: LHHOTEL, FSSIA's compilation
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Exhibit 63: Tourist arrivals and % tourism revenue to GDP Exhibit 64: Thailand’s tourist arrivals, monthly
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Exhibit 65: Grande Centre Point Terminal 21 Exhibit 66: Grande Centre Point Terminal 21: ADR
(THB m) (%) (THB) (y-y %)
Total revenue =mmmm EB|TDA —*— Occupancy rate (RHS) ADR e Growth (RHS)
1,000 7 89 g7 [ 100 6,000 - 50 [ 50
900 - 77 - 90 - 40
800 - - 80 5,000 -
700 - 70 4,000 - . - 30
600 - 60 . 20
500 - 50 3,000 - .
400 - - 40 I
7 27 2,000 -
300 A - 30 (8) -0
200 A - 20 1,000 - (14 - (10)
0 B 0 N~ O i) N~
100 1 Cfs &8 2 2] & S - 10
0 ] - o 0 (20)
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Sources: LHHOTEL, FSSIA’s compilation Sources: LHHOTEL, FSSIA’s compilation
Exhibit 67: Grande Centre Point Ratchadamri Exhibit 68: Grande Centre Point Ratchadamri: ADR
(THB m) (%) (THB) (y-y %)
Total revenue =mmm EBITDA —=— Occupancy rate (RHS) ADR Growth (RHS)
1000 1 81 8 g0 6,000 - o [ 50
900 73 - 80
5,000 o - 40
800 - 70 '
700 1 - 60 4,000 - 30
600 - I - 20
500 %0 3,000 - 6
400 4 23 e 2,000 [
300 - 21 - 30 ’ 7) ® -0
200 1 20 1,000 - - (10)
[ N~ (32} e} O N 0]
00 18 23 =3 8N 3F °
0 N L. F 0 0 (20)
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Sources: LHHOTEL, FSSIA’s compilation Sources: LHHOTEL, FSSIA’s compilation
Exhibit 69: Grande Centre Point Sukhumvit 55 Exhibit 70: Grande Centre Point Sukhumvit 55: ADR
(THB m) (%) (THB) (y-y %)
Total revenue mmmm EBITDA —*— Occupancy rate (RHS) ADR == Growth (RHS)
700 1 gg [ 100 4,000 - 25 30
83 - 90
600 A 3,500 A L 20
69 [ 80 3,000
500 - 70 e 7 10
2 -
400 1 - 60 900 ©)
41 - 50 2,000 - -0
300 1 31 - 40 1500 - 10)
200 + r 30 1,000 - (20
L 20 L
100 A o — © o Y] — 500 A (20)
o 3 ﬁ. ®< k4 2y 10
0 - T T - T T I~ 0 0 (30)
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Sources: LHHOTEL, FSSIA’s compilation Sources: LHHOTEL, FSSIA’s compilation
Note: Grande Centre Point Sukhumvit 55 entered LHHOTEL on 22 November 2019
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Exhibit 71: All previous locations in Bangkok

Exhibit 72: Location diversification

Bangkok 56% Pattaya 44%

Bangkok 100%
GCPT21,
GCPS55, GCPSPT, Bangkok
Bangkok GCPT21, Pattaya 20.0%
320% \ Bangkok 30.0%

36.0%

GCPPTY,
GCPRD, Pattaya
Bangkok 14.0% \—GCPS55,
32.0% Bangkok
o 18.0%

Sources: LHHOTEL, FSSIA’s compilation
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Exhibit 73: Grande Centre Point Pattaya

Jitra Amornthum

Exhibit 74: Grande Centre Point Pattaya: ADR

(THB m) (%) (THB)
Total revenue = EBITDA —=— Occupancy rate (RHS)
120 - 92 - 100 4,500 - 4,177
100 | = - 90 4,000 -
- 80 3,500
80 | 70 3,000
r 60 2,500 -
60 - 50
40 2,000 -
40 1 L 30 1,500 -
20 | L 20 1,000 4
9% L 10 500
0 - 0 0 .
2023 2023

Sources: LHHOTEL, FSSIA’s compilation

Exhibit 75: Grande Centre Point Space Pattaya

Sources: LHHOTEL, FSSIA’s compilation

Exhibit 76: Grande Centre Point Space Pattaya: ADR

(THB m) (%) (THB)
Total revenue mmmm EBITDA —=— Occupancy rate (RHS)
180 - 88 - 100 7,000 -
| L 5,861
160 u % 6,000
140 - 80
120 | L 70 5,000
100 [ 60 4,000
- 50
80 L 40 3,000 -
€0 1 - 30 2,000 -
40 A L 20
| 1,000 A
20 167 - 10
0 - 0 0
2023 2023

Sources: LHHOTEL, FSSIA’s compilation

Sources: LHHOTEL, FSSIA’s compilation

Exhibit 77: Customer by nationalities (2023)

Grande Centre Point Terminal 21
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Grande Centre Point Sukhumvit 55
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4% 1%
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Sources: LHHOTEL presentation as of yearend 2023
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Exhibit 78: Key assumptions

(unit) 2023 2024E 2025E 2026E 2027E 2028E 2029 2030E

Grand Centre Point Terminal 21

Keys (key) 462 462 462 462 462 462 462 462
Occupancy rate (%) 87 89 90 90 88 88 88 88
ADR (THB/room/night) 5,228 5,489 5,736 5,995 6,234 6,484 6,743 7,013
Grand Centre Point Ratchadamri

Keys (key) 497 497 497 497 497 497 497 497
Occupancy rate (%) 85 85 86 86 86 86 86 86
ADR (THB/room/night) 485 485 504 525 546 567 590 614
Grand Centre Point Sukhumvit 55

Keys (key) 442 442 442 442 442 442 442 442
Occupancy rate (%) 88 89 91 92 92 92 92 92
ADR (THB/room/night) 3,512 3,793 3,945 4,102 4,267 4,437 4,615 4,799
Grande Centre Point Pattaya

Keys (key) 396 396 396 396 396 396 396 396
Occupancy rate (%) 92 90 90 90 90 90 90 90
ADR (THB/room/night) 4,177 3,759 3,947 4,145 4,352 4,569 4,798 5,038
Grande Centre Point Space Pattaya

Keys (key) 490 490 490 490 490 490 490 490
Occupancy rate (%) 88 87 89 89 89 89 89 89
ADR (THB/room/night) 5,861 4,982 5,131 5,388 5,657 5,940 6,237 6,549
Total keys (key) 2,287 2,287 2,287 2,287 2,287 2,287 2,287 2,287
Average occupancy rate (%) 88 88 89 89 89 89 89 89

Sources: LHHOTEL, FSSIA estimates
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Exhibit 79: Rental and service revenue

Exhibit 80: Core profit

Jitra Amornthum
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Sources: LHHOTEL, FSSIA estimates Sources: LHHOTEL, FSSIA estimates
Exhibit 81: Investment in properties Exhibit 82: IBD and IBD to total asset ratio
(THB m) (THB m) Interest-bearing debt (%)
gc(::PSPTI e |BD/Total asset value (RHS)
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Sources: LHHOTEL, FSSIA estimates Sources: LHHOTEL, FSSIA estimates
Exhibit 83: Loan repayment schedule Exhibit 84: DPU and dividend yield
(THB m) (%) (THB) (%)
Debt maturity e %, Of |0AN repayment (RHS) DPU  e==Dividend yield (RHS)
3,500 - 31 35 1.40 - 14.0
3,000 H 30 1.20 m - 12.0
2,500 - 25 1.00 A - 10.0
2,000 - 20 0.80 - - 8.0
1,500 A 15 0.60 - - 6.0
1,000 A 10 0.40 - - 4.0
8 8 %
500 5 020 {1 = - 3 N N 20
— d o —
0 0 0.00 T T T T T T 0.0
[ce] [} o ~— N [s¢] w L L
O O O O O O Q © © © © °© NN NN NN o 9 9
N § J§ & § & ] ] N &« N N N
Sources: LHHOTEL, FSSIA’s compilation Note: Dividend yield is based on closed price on 30 April 2024
Sources: LHHOTEL, FSSIA estimates
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Exhibit 85: LHHOTEL’s NAV vs share price

Exhibit 86: One-year rolling forward P/E band

Jitra Amornthum
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Financial Statements
LH Hotel Leasehold REIT

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 674 1,321 1,986 2,104 2,202
Cost of goods sold (39) (46) (129) (144) (151)
Gross profit 634 1,274 1,856 1,960 2,052
Other operating income 3 5 5 6 6
Operating costs (25) (51) (85) (94) (98)
Operating EBITDA 612 1,228 1,777 1,872 1,959
Depreciation 0 0 0 0 0
Goodwill amortisation 0 0 0 0 0
Operating EBIT 612 1,228 1,777 1,872 1,959
Net financing costs (195) (279) (403) (387) (369)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items 295 628 0 0 0
Profit before tax 71 1,577 1,375 1,485 1,590
Tax 0 0 0 0 0
Profit after tax 711 1,577 1,375 1,485 1,590
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 71 1,577 1,375 1,485 1,590
Non-recurring items & goodwill (net) (295) (628) 0 0 0
Recurring net profit 417 949 1,375 1,485 1,590
Per share (THB)

Recurring EPS * 0.77 0.90 1.31 1.42 1.52
Reported EPS 1.32 1.50 1.31 1.42 1.52
DPS 0.70 1.15 1.18 1.20 1.29
Diluted shares (used to calculate per share data) 538 1,049 1,049 1,049 1,049
Growth

Revenue (%) 3,508.1 96.1 50.3 6.0 4.7
Operating EBITDA (%) nm 100.8 44.7 5.3 4.7
Operating EBIT (%) nm 100.8 44.7 5.3 4.7
Recurring EPS (%) nm 16.8 448 8.0 71
Reported EPS (%) nm 13.7 (12.8) 8.0 71
Operating performance

Gross margin inc. depreciation (%) 94.2 96.5 93.5 93.2 93.2
Gross margin exc. depreciation (%) 94.2 96.5 93.5 93.2 93.2
Operating EBITDA margin (%) 90.8 93.0 89.5 89.0 89.0
Operating EBIT margin (%) 90.8 93.0 89.5 89.0 89.0
Net margin (%) 61.9 71.9 69.2 70.6 722
Effective tax rate (%) 0.0 0.0 0.0 0.0 0.0
Dividend payout on recurring profit (%) 90.4 1271 90.0 85.0 85.0
Interest cover (X) 3.1 4.4 4.4 4.8 5.3
Inventory days - - - - -
Debtor days - - - - -
Creditor days - - - - -
Operating ROIC (%) 5.2 71 7.9 8.2 8.6
ROIC (%) 5.2 71 7.9 8.2 8.6
ROE (%) 6.9 10.2 11.2 11.9 12.5
ROA (%) 5.1 7.0 7.8 8.1 8.5

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2022 2023 2024E 2025E 2026E

Rental and service income 674 1,321 1,986 2,104 2,202

Sources: LH Hotel Leasehold REIT; FSSIA estimates
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Financial Statements
LH Hotel Leasehold REIT

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 417 949 1,375 1,485 1,590
Depreciation 0 0 0 0 0
Associates & minorities 0 0 0 0 0
Other non-cash items (95) (9,461) (29) (33) 137
Change in working capital (85) 115 227 376 373
Cash flow from operations 237 (8,396) 1,572 1,828 2,100
Capex - maintenance - - - - -
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals - - - - -
Other investments (net) 0 0 0 0 0
Cash flow from investing 0 0 0 0 0
Dividends paid (134) (715) (1,237) (1,262) (1,352)
Equity finance 0 5,110 0 0 0
Debt finance (32) 4,327 (203) (102) (305)
Other financing cash flows (100) (338) (403) (387) (369)
Cash flow from financing (266) 8,383 (1,843) (1,750) (2,026)
Non-recurring cash flows - - - - -
Other adjustments 0 0 292 0 0
Net other adjustments 0 0 292 (75) (72)
Movement in cash (29) (13) 20 2 2
Free cash flow to firm (FCFF) 432.10 (8,117.19) 1,974.25 2,214.22 2,468.67
Free cash flow to equity (FCFE) 105.28 (4,407.56) 1,257.60 1,264.28 1,353.65
Per share (THB)

FCFF per share 0.41 (7.74) 1.88 2.1 2.35
FCFE per share 0.10 (4.20) 1.20 1.21 1.29
Recurring cash flow per share 0.60 (8.11) 1.28 1.38 1.65
Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Tangible fixed assets (gross) 12,011 22,099 22,318 22,318 22,318
Less: Accumulated depreciation - - - - -
Tangible fixed assets (net) 12,011 22,099 22,318 22,318 22,318
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 16 3 23 25 27
AJC receivable 0 0 0 0 0
Inventories 0 0 0 0 0
Other current assets 294 466 665 676 671
Current assets 309 468 687 700 698
Other assets 0 0 0 0 0
Total assets 12,320 22,567 23,006 23,019 23,016
Common equity 6,307 12,245 12,383 12,606 12,844
Minorities etc. 0 0 0 0 0
Total shareholders’ equity 6,307 12,245 12,383 12,606 12,844
Long term debt 5,779 10,168 9,965 9,863 9,558
Other long-term liabilities 12 3 456 316 341
Long-term liabilities 5,791 10,171 10,421 10,178 9,899
A/C payable 0 0 0 0 0
Short term debt 0 0 0 0 0
Other current liabilities 221 151 202 235 273
Current liabilities 221 151 202 235 273
Total liabilities and shareholders' equity 12,320 22,567 23,006 23,019 23,016
Net working capital 72 315 463 441 398
Invested capital 12,083 22,414 22,781 22,759 22,7117
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 11.72 11.67 11.81 12.02 12.25
Tangible book value per share 11.72 11.67 11.81 12.02 12.25
Financial strength

Net debt/equity (%) 91.4 83.0 80.3 78.0 74.2
Net debt/total assets (%) 46.8 45.0 43.2 42.7 41.4
Current ratio (x) 14 3.1 3.4 3.0 2.6
CF interest cover (x) 1.5 (14.8) 4.1 4.3 4.7
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 14.3 12.3 8.5 7.8 7.3
Recurring P/E @ target price (x) * 18.7 16.0 111 10.2 9.6
Reported P/E (x) 8.4 7.4 8.5 7.8 7.3
Dividend yield (%) 6.3 10.4 10.6 10.8 11.6
Price/book (x) 0.9 1.0 0.9 0.9 0.9
Price/tangible book (x) 0.9 1.0 0.9 0.9 0.9
EV/EBITDA (x) ** 19.2 17.8 121 11.5 10.8
EV/EBITDA @ target price (x) ** 222 20.7 14.2 13.4 12.6
EV/invested capital (x) 1.0 1.0 0.9 0.9 0.9

* Pre-exceptional, pre-goodwill and fully diluted ~ ** EBITDA includes associate income and recurring non-operating income

Sources: LH Hotel Leasehold REIT; FSSIA estimates
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TARGET PRICE THB12.00
CLOSE THB9.80
UP/DOWNSIDE +22.4%
TP vs CONSENSUS +0.8%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 1,258 1,327 1,367 1,408
Net profit 554 549 562 565
EPS (THB) 1.14 1.13 1.15 1.16
vs Consensus (%) - 0.9 (0.9) (2.5)
EBITDA 555 581 592 594
Recurring net profit 522 549 562 565
Core EPS (THB) 1.07 1.13 1.15 1.16
Chg. In EPS est. (%) nm nm nm nm
EPS growth (%) 108.2 5.3 24 0.4
Core P/E (x) 9.2 8.7 8.5 8.5
Dividend yield (%) 9.5 9.8 10.0 10.0
EV/EBITDA (x) 9.7 9.2 8.9 8.8
Price/book (x) 0.8 0.8 0.8 0.8
Net debt/Equity (%) 10.1 9.2 8.4 7.6
ROE (%) 8.8 9.1 9.2 9.1
May-23  Aug-23  Nov-23  Feb-24 May-24
14 - 15
12 ,J e L 10
10 w—*—
8 - -5
6 -0
4 -
5 | - (5)
0 (10)
(THB) e | HSC Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (0.5) (3.0) (9.3)
Relative to country (%) 0.2 (3.2) 1.4
Mkt cap (USD m) 129
3m avg. daily turnover (USD m) 0.1
Free float (%) 91
Major shareholder Social Security Office (11%)
12m high/low (THB) 12.00/6.80
Issued shares (m) 488.06

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Investment thesis

idssfiunauninzanuad LHSC 1 12 umdaniiag 89 DDM
1% WACC 8.4% LTG 0% uustin@a 15150y LHSC usinduning
wanazfifoslassnmadsitosan 1) Terminal 21 alanaglu
vualanaaifies ilugusnasneidumadesdasnlwi BTS
U8z MRT amﬁﬁﬁgifﬂuslfu?mia‘hmumﬂ 2) daNMANTINAL
Occupancy rate agluszaugs 3) lassnislna Terminal 21 Winen
agﬂmﬁawiamﬁm ﬁé’@li’]ﬂ'ﬁvﬁ'mﬁuﬁl,l,a:ﬁiflL'ﬁ'ﬂmzéfuga 4)
nansiinadvlalamunisuilneuazaasnnsy
viaafignfidsagfluiien1siuea 4) Dividend yield &3 478 DPU
NN 2 150 LATTIMWINENTRREIEINTY NAV 20%

Company profile

LHSC raasluil 2014  asmuludnsmatnedimsaning
(leasehold) waznIINENSaFIwsINSHEvaslasns
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www.lhscreit.com

Principal activities (revenue, 2023)

m Rental and service income - 100.0
%

Source: LH Shopping Centers Leasehold REIT

Major shareholders

m Social Security Office - 11.2 %
LH Mall & Hall - 9.0 %
Muangthai Life Insurance - 5.4 %

u Thai Life Insurance - 5.4 %

m K Property Infrastructure Flexible
-4.9%

Source: LH Shopping Centers Leasehold REIT

Catalysts
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Risks to our call

Downside risks @iasnatinunguadn 1) Fnuwinvaaienfiugn

: v A & @ A e
naNae; 2) Ism:m@; 3) qﬂmumaaﬂuﬁmimmugwu; 4) NYNY

NNDITUTG

Event calendar

Date Event

May 2024 1Q24 earnings announcement

45 FINANSIA

Key assumptions

(unit) 2024E  2025E  2026E
Net leaseable are (NLA) (sgqm.) 37,289 37,289 37,289
Average occupancy rate (%) 99.0 99.0 99.0
Average rental rate (THB/sgm./month) 2,171 2,237 2,304
SG&A expense to sales (%) 12.3 12.8 134

Source: FSSIA estimates

Earnings sensitivity

= For every 1% change in the average rental rate, we
project LHSC’s 2024 core profit to change by 2%, all else
being equal.

= Forevery 1% change in the SG&A to sales ratio, we
project LHSC’s 2024 core profit to change by 3%, all else
being equal.

Source: FSSIA estimates

2 MAY 2024
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Exhibit 87: Investment property
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Exhibit 88: Prime location

Exhibit 89: Daily foot traffic

Jitra Amornthum
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Exhibit 90: Tourist arrivals and % tourism revenue to GDP Exhibit 91: T21 Asoke occupancy rate and rental rate
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Exhibit 92: Tenants profile Exhibit 93: Rental structure
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Exhibit 94: LHSC structure after additional investment
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Exhibit 95: Rental revenue excluding new investment Exhibit 96: Rental rate excluding new investment
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Exhibit 97: Core profit excluding new investment

LHSC TB

Jitra Amornthum

Exhibit 98: DPU excluding new investment

(THB m) (%) (THB) N . (%)
Core profit === Core profit margin (RHS) DPU  ===Dividendyield (RHS)
700 1~ - 50 1.20 - - 12.0
44 p-----------s
. 41 41 i
600 { *2 }  Covid19 i o 0 _ig 100 {EEI o5 o) - 100
1
500 1 ! ! 35 0.80 1 - 80
400 - : . - 30
| ' - 25 0.60 H - 6.0
300 ! : - 20
200 1 ' ' 15 0.40 - 40
! ! - 10 0.20 A e 3 B3 S @ B R 8| 2.0
112 X158 ¢« 8'8 & & 8|5 ' @ @ o S @ 2 o 9 °
© ©B, ] o Wl ©® ©v o o o o S © o o o
0 — . — . . 0 0.00 - N I . . . 0.0
 2:'8 § §'8 ¥ ¥ 4 2 2 8 3 § 8 ¥ 48 4
« R & 8 8!8 8§ g 8§ R 8 8 R R K § § §
e -2 1 N N N N N N
Sources: LHSC, FSSIA estimates Sources: LHSC, FSSIA estimates
Note: Dividend yield is based on closed price on 30 April 2024
UIZIABINIANANEEN 12 N (NDWLNNNK) WnziinTo
sziiuTAnNgENed LHSC 71 12 undanihg (awiayu) 89 DDM 1 WACC 8.4%
LTG 0% uuziinda 1351w8u LHSC L#asann 1) Imom*aﬂmgﬁ'uagj’tuﬁna%nmaLﬁaa 1
quﬁﬂmamslﬁummﬁamam"lWﬁh BTS uaz MRT amﬁﬁﬁ;j@u‘l%u‘%m‘sahmumn 2) 8a7n
\$uaz Occupancy rate agluszaug 3) lassmslwal Terminal 21 Wnenaglwiosvaano &
sammaiwiuaza i luszaugs 4) wamaduduwnudulaldmunisuiinauazgasnnsm
rioafisafidsaglufianisludl 4) Dividend yield §9 318 DPU 1N 2 1dah LazT1AAIENIadLs
Fn NAV 20%
Exhibit 99: LHSC’s NAV vs share price Exhibit 100: One-year rolling forward P/E band
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Financial Statements
LH Shopping Centers Leasehold REIT

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 809 1,258 1,327 1,367 1,408
Cost of goods sold (337) (437) (462) (479) (503)
Gross profit 472 821 865 889 906
Other operating income 3 4 3 3 3
Operating costs (200) (270) (288) (300) (315)
Operating EBITDA 274 555 581 592 594
Depreciation 0 0 0 0 0
Goodwill amortisation 0 0 0 0 0
Operating EBIT 274 555 581 592 594
Net financing costs (24) (34) (31) (30) (29)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items 39 33 0 0 0
Profit before tax 289 554 549 562 565
Tax 0 0 0 0 0
Profit after tax 289 554 549 562 565
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 289 554 549 562 565
Non-recurring items & goodwill (net) (39) (33) 0 0 0
Recurring net profit 250 522 549 562 565
Per share (THB)

Recurring EPS * 0.51 1.07 1.13 1.15 1.16
Reported EPS 0.59 1.14 1.13 1.15 1.16
DPS 0.49 0.94 0.96 0.98 0.98
Diluted shares (used to calculate per share data) 488 488 488 488 488
Growth

Revenue (%) 111.7 55.6 5.5 3.0 3.0
Operating EBITDA (%) 375.5 102.4 4.6 2.0 0.3
Operating EBIT (%) 375.5 102.4 4.6 2.0 0.3
Recurring EPS (%) 628.4 108.2 5.3 2.4 0.4
Reported EPS (%) nm 91.6 (0.9) 24 0.4
Operating performance

Gross margin inc. depreciation (%) 58.3 65.3 65.2 65.0 64.3
Gross margin exc. depreciation (%) 58.3 65.3 65.2 65.0 64.3
Operating EBITDA margin (%) 33.9 441 43.7 43.3 422
Operating EBIT margin (%) 33.9 441 43.7 43.3 422
Net margin (%) 31.0 415 41.4 411 40.1
Effective tax rate (%) 0.0 0.0 0.0 0.0 0.0
Dividend payout on recurring profit (%) 95.5 87.5 85.0 85.0 85.0
Interest cover (X) 11.5 16.6 18.5 19.6 20.2
Inventory days - - - - -
Debtor days - - - - -
Creditor days - - - - -
Operating ROIC (%) 4.1 8.1 8.3 8.5 8.5
ROIC (%) 41 8.1 8.3 8.5 8.5
ROE (%) 4.3 8.8 9.1 9.2 9.1
ROA (%) 3.9 7.8 8.1 8.2 8.2

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2022 2023 2024E 2025E 2026E

Rental and service income 809 1,258 1,327 1,367 1,408

Sources: LH Shopping Centers Leasehold REIT; FSSIA estimates
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Financial Statements
LH Shopping Centers Leasehold REIT

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 250 522 549 562 565
Depreciation 0 0 0 0 0
Associates & minorities 0 0 0 0 0
Other non-cash items (94) (151) (16) (13) (13)
Change in working capital 67 135 32 29 26
Cash flow from operations 223 505 565 578 578
Capex - maintenance - - - - -
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals - - - - -
Other investments (net) 0 0 0 0 0
Cash flow from investing 0 0 0 0 0
Dividends paid (185) (410) (467) (478) (480)
Equity finance 0 0 0 0 0
Debt finance 0 (100) (10) (10) (35)
Other financing cash flows (22) (28) (31) (30) (29)
Cash flow from financing (208) (538) (508) (518) (544)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 7) (27) (24)
Movement in cash 16 (33) 39 33 9
Free cash flow to firm (FCFF) 247.23 538.73 596.07 608.20 607.20
Free cash flow to equity (FCFE) 201.01 377.11 506.16 510.59 489.48
Per share (THB)

FCFF per share 0.51 1.10 1.22 1.25 1.24
FCFE per share 0.41 0.77 1.04 1.05 1.00
Recurring cash flow per share 0.32 0.76 1.09 1.13 1.13

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 6,770 6,954 6,970 6,983 6,996
Less: Accumulated depreciation - - - - -
Tangible fixed assets (net) 6,770 6,954 6,970 6,983 6,996
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 161 128 167 199 209
AJC receivable 0 0 0 0 0
Inventories 0 0 0 0 0
Other current assets 100 67 74 76 80
Current assets 261 195 241 275 288
Other assets 0 0 0 0 0
Total assets 7,032 7,149 7,211 7,258 7,284
Common equity 5,860 6,004 6,086 6,171 6,255
Minorities etc. 0 0 0 0 0
Total shareholders' equity 5,860 6,004 6,086 6,171 6,255
Long term debt 835 737 727 77 682
Other long-term liabilities 278 338 312 275 239
Long-term liabilities 1,114 1,074 1,039 992 921
A/C payable 0 0 0 0 0
Short term debt 0 0 0 0 0
Other current liabilities 58 70 86 96 108
Current liabilities 58 70 86 96 108
Total liabilities and shareholders' equity 7,032 7,149 7,211 7,258 7,284
Net working capital 42 4) (12) (20) (28)
Invested capital 6,813 6,950 6,958 6,963 6,968
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 12.01 12.30 12.47 12.64 12.82
Tangible book value per share 12.01 12.30 12.47 12.64 12.82
Financial strength

Net debt/equity (%) 11.5 10.1 9.2 8.4 7.6
Net debt/total assets (%) 9.6 8.5 7.8 71 6.5
Current ratio (x) 4.5 2.8 2.8 29 2.7
CF interest cover (x) 9.4 12.2 171 17.8 17.7
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 19.1 9.2 8.7 8.5 8.5
Recurring P/E @ target price (x) * 234 11.2 10.7 10.4 10.4
Reported P/E (x) 16.5 8.6 8.7 8.5 8.5
Dividend yield (%) 5.0 9.5 9.8 10.0 10.0
Price/book (x) 0.8 0.8 0.8 0.8 0.8
Price/tangible book (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) ** 19.9 9.7 9.2 8.9 8.8
EV/EBITDA @ target price (x) ** 23.8 11.6 11.1 10.8 10.7
EVlinvested capital (x) 0.8 0.8 0.8 0.8 0.8

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: LH Shopping Centers Leasehold REIT; FSSIA estimates
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TARGET PRICE THB8.00
CLOSE THB5.80
UP/DOWNSIDE +37.9%
TP vs CONSENSUS -2.8%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 840 882 905 923
Net profit 406 571 583 595
EPS (THB) 0.43 0.60 0.61 0.63
vs Consensus (%) - 1.7 2.2 5.9
EBITDA 743 744 753 758
Recurring net profit 561 571 583 595
Core EPS (THB) 0.59 0.60 0.61 0.63
Chg. In EPS est. (%) nm nm nm nm
EPS growth (%) 8.9 1.7 2.2 2.0
Core P/E (x) 9.8 9.7 9.4 9.3
Dividend yield (%) 9.4 9.6 9.9 10.1
EV/EBITDA (x) 12.8 12.7 12.3 12.0
Price/book (x) 0.6 0.6 0.6 0.6
Net debt/Equity (%) 46.8 46.0 43.9 42.0
ROE (%) 6.6 6.7 6.8 6.9
May-23  Aug-23  Nov-23  Feb-24 May-24
8 -5
/ -0
6 -
5 - [ (5)
4 - (10)
3] - (15)
2 -
1 - [ (20)
0 (25)
(THB) e \WHAIR Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (3.3) 8.4 (21.6)
Relative to country (%) (2.6) 8.1 (12.4)
Mkt cap (USD m) 166
3m avg. daily turnover (USD m) 0.1
Free float (%) 91
Major shareholder WHA Industrial Development (15%)
12m high/low (THB) 7.50/5.20
Issued shares (m) 949.62

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE
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Investment thesis Principal activities (revenue, 2023)

indrzdunaunangauvay WHAIR 71 8 Unnéanibag 89 DDM

1 WACC 7.2% LTG 0% unesinga Ls1wau WHAIR 1Hadann 1)

nindanAolssnuuazaaiaue it luniafanufiany  va4 o
4 A o = Rental and service income - 100.0

WHA Group lwaa EEC TINAINABINTIGI 2) Occupancy rate %

ogluszaugounzdvsznuneldanadowaas 3) Slemawens

1 ] A U
masnudaanmsagnels WHA Group Faiflugisznauns

ANy duauaug va9U3ind uaz 4) Dividend yield §9 9-10%

. Source: WHA Industrial Leasehold REIT
Company profile

WHAIR (1@nTa HREIT) rieadlud 2016 asmuludnimsian

a a o & 2 a A ) ) o~ A .
aFImIuNINg TufaEnEmasnaae lunindfulszinnaians Major shareholders
Iidd’luﬁ’llﬁi}zﬂ (Ready built factory) LAZARIRUA (Ready built
warehouse) tufiaugamunssufinauilas WHA #3a WHAID 'ggﬁ/'ndusma' Development -
. (]

(USHntasuas WHA) nsastifiszoziian 30 O uasdndlu
madeandyuEEn 30 0 m Full 2023 WHAR amulu
niwdan 8 lawwms aeduiuildiznian 428818 ava.

wiatduennnslessn 286,502 @3.4. (67%) WAZIAIINRINUAT L’}ﬁgs‘frﬂiﬁ‘ﬁ;‘Tﬁ;{ﬁg’iﬁf”"
142,316 @3.4. (33%) WHAIR LJudtyn Leasehold 100% ang Flexible Fund - 4.6 %
SLTIAILARD 54.3 1

Southeast Life Insurance - 6.2 %

. Source: WHA Industrial Leasehold REIT
www.wha-ir.com

Catalysts Key assumptions
Tadbnyumadula 1) MIToaITeIMIAIMUNINATIUAZIANTY (unit) | 2024E  2025E  2026E
& o A o , ~ Net leasable area (NLA) (sgqm.) 428,818 428,818 428,818
luﬂizlfﬂﬂ 2) NMIMNIBLUASLIEIIUNITNRAVDIBNAINUENNTIG  3)
P L - q Average occupancy rate (%) 91.5 92.0 92.0
afa3Naanty Ulu@la’]@‘ﬂi‘u B3N] Average rental rate (THB/sgm./month) 187 191 195
Total expense to sales (%) 16.1 171 18.2

Risks to our call

Downside risks §ia3aUTNRANBVDILIN 1) LﬂiHﬁﬁ'ﬂLLazﬂ’ﬁﬂdn%

a 4 , @ & & ] I N .
L@UI@I@I']ﬂT]ﬂ']@; 2) ammamumﬂumwuuazgamﬂm@; 3) Qﬂﬂ']vl,il Source: FSSIA estimates

FORUTLATNBINTRA biFI T branaunwle: 4) ApNLUG . e
v u ) Earnings sensitivity

MIsTINTd; 5) anuldasunmemadasludseina o . . ,
= Forevery 0.5% change in the interest rate, we project

WHAIR’s 2024 core profit to change by 4%, all else

being equal.

Event calendar = Forevery 1% change in total expense to sales ratio, we
Date Event project WHAIR'’s 2024 core profit to change by 2%, all
May 2024 1Q24 earnings announcement else belng equal'

August 2024 2Q24 earnings announcement

Source: FSSIA estimates
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Exhibit 101: WHAIR key milestones

WHAIR

[Ty PR ——

g a3 8

Establishment of Real Estate
Investment Trust (WHAIR)

and IPO Third Investment in
First Investment in Assets (W1) Assets (W4)
December :101 units of factory December : 15 units

buildings and warehouse with total

of factory buildings
NLA of 261,458 sq.m

and warehouse with

WHAIR’s current portfolio
: 160 wunits of factory
buildings and warehouse
with total NLA 428,818 sg.m.

total NLA 48,127
sq.m. I ‘
2016 2017 2018 2019 2020 2021 2022 2023 /
ﬁ‘,‘% First Additional Investment in Assets (W2)
i January : 21 units of factory buildings and
warehouse with total NLA of 55,131 sq.m.
Fourth Investment in Assets
(W5)
% Second Additional Investment in Assets (W3) ﬁ%ﬂ December : 14 units of factory
B g Eﬂ December : 9 units of factory buildings in SIL with ol 8 buildings and warehouse with
i w total NLA of 15,916 sq.m. M total NLA 48,186 sq.m
(sq.m.) (%)
NLA = Additional NLA ~ e=====QOccupancy rate (RHS)
500,000 - 95 91 o1 91 93 100
450,000 1 84 81 L 90
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300,000 1 [ | - 70
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Sources: WHAIR, FSSIA’s compilation
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Exhibit 102: Strategic locations

NLA by Investment date

Total NLA = 428,818 Sq.m.
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Exhibit 103: Tenants by industry Exhibit 104: Tenants by nationality
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Exhibit 105: Tenants by nationality, 2023 Exhibit 106: Tenants by nationality, 2018
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Exhibit 107: Occupancy rate, quarterly

Exhibit 108: Lease expiry profile

Jitra Amornthum
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Exhibit 109: Occupancy rate before/after undertaking Exhibit 110: Investment assets by type
(%)
—=— Occupancy rate before undertaking 2023
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Exhibit 111: IBD and IBD/Total asset Exhibit 112: Loan repayment schedule
(THB m) Interest-bearing debt (%) (THB m)
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Exhibit 113: Rental revenue and occupancy rate Exhibit 114: Core profit and total expense to sales ratio
(THB m) (%) (THB m) (%)
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Exhibit 115: Investment in properties and net leasable area Exhibit 116: DPU and dividend yield

(THB m) (sq.m.) (THB) (%)
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Note: Dividend yield is based on closed price on 30 April 2024
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Exhibit 117: WHAIR’s NAV vs share price Exhibit 118: One-year rolling forward P/E
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Financial Statements
WHA Industrial Leasehold REIT

Profit and Loss (THB m) Year Ending 2022 2023 2024E 2025E 2026E
Revenue 745 840 882 905 923
Cost of goods sold 0 0 0 0 0
Gross profit 745 840 882 905 923
Other operating income 2 32 3 3 3
Operating costs (125) (129) (142) (155) (168)
Operating EBITDA 623 743 744 753 758
Depreciation 0 0 0 0 0
Goodwill amortisation 0 0 0 0 0
Operating EBIT 623 743 744 753 758
Net financing costs (107) (182) (173) (169) (163)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items 68 (155) 0 0 0
Profit before tax 583 406 571 583 595
Tax 0 0 0 0 0
Profit after tax 583 406 571 583 595
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 583 406 571 583 595
Non-recurring items & goodwill (net) (68) 155 0 0 0
Recurring net profit 515 561 571 583 595
Per share (THB)

Recurring EPS * 0.54 0.59 0.60 0.61 0.63
Reported EPS 0.61 0.43 0.60 0.61 0.63
DPS 0.62 0.55 0.56 0.57 0.58
Diluted shares (used to calculate per share data) 950 950 950 950 950
Growth

Revenue (%) (0.4) 12.7 5.1 2.6 2.0
Operating EBITDA (%) (7.1) 19.3 0.1 1.2 0.7
Operating EBIT (%) (7.1) 19.3 0.1 1.2 0.7
Recurring EPS (%) (19.4) 8.9 1.7 22 2.0
Reported EPS (%) (42.2) (30.4) 40.5 22 20
Operating performance

Gross margin inc. depreciation (%) 100.0 100.0 100.0 100.0 100.0
Gross margin exc. depreciation (%) 100.0 100.0 100.0 100.0 100.0
Operating EBITDA margin (%) 83.6 88.4 84.3 83.2 82.1
Operating EBIT margin (%) 83.6 88.4 84.3 83.2 82.1
Net margin (%) 69.2 66.8 64.7 64.5 64.5
Effective tax rate (%) 0.0 0.0 0.0 0.0 0.0
Dividend payout on recurring profit (%) 114.7 92.7 93.0 93.0 93.0
Interest cover (X) 5.8 41 4.3 4.4 4.7
Inventory days - - - - -
Debtor days - - - - -
Creditor days - - - - -
Operating ROIC (%) 5.2 5.9 6.0 6.0 6.1
ROIC (%) 52 5.9 6.0 6.0 6.1
ROE (%) 6.3 6.6 6.7 6.8 6.9
ROA (%) 5.0 5.6 5.7 5.7 5.8
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2022 2023 2024E 2025E 2026E
Rental and service income 745 840 882 905 923

Sources: WHA Industrial Leasehold REIT; FSSIA estimates
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Financial Statements
WHA Industrial Leasehold REIT

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 515 561 571 583 595
Depreciation 0 0 0 0 0
Associates & minorities 0 0 0 0 0
Other non-cash items (1,372) 0 0 0 0
Change in working capital 225 68 172 171 160
Cash flow from operations (632) 628 743 754 755
Capex - maintenance - - - - -
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals - - - - -
Other investments (net) 0 0 0 0 0
Cash flow from investing 0 0 0 0 0
Dividends paid (567) (506) (531) (543) (554)
Equity finance 0 0 0 0 0
Debt finance 1,410 (34) (20) 128 (30)
Other financing cash flows (97) (175) (173) (169) (163)
Cash flow from financing 747 (715) (724) (584) (746)
Non-recurring cash flows - - - - -
Other adjustments 0 0 13 0 35
Net other adjustments 0 0 13 (232) 35
Movement in cash 114 (86) 32 (61) 43
Free cash flow to firm (FCFF) (524.88) 809.97 916.01 923.87 917.87
Free cash flow to equity (FCFE) 681.02 419.48 563.08 481.09 597.07
Per share (THB)

FCFF per share (0.55) 0.85 0.96 0.97 0.97
FCFE per share 0.72 0.44 0.59 0.51 0.63
Recurring cash flow per share (0.90) 0.59 0.60 0.61 0.63
Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Tangible fixed assets (gross) 12,819 12,664 12,677 12,690 12,690
Less: Accumulated depreciation - - - - -
Tangible fixed assets (net) 12,819 12,664 12,677 12,690 12,690
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 454 368 401 339 383
AJC receivable 0 0 0 0 0
Inventories 0 0 0 0 0
Other current assets 47 77 82 85 88
Current assets 501 445 482 424 471
Other assets 0 0 0 0 0
Total assets 13,321 13,109 13,159 13,114 13,161
Common equity 8,575 8,475 8,515 8,556 8,598
Minorities etc. 0 0 0 0 0
Total shareholders' equity 8,575 8,475 8,515 8,556 8,598
Long term debt 4,356 4,334 4,314 4,092 3,992
Other long-term liabilities 81 13 22 136 223
Long-term liabilities 4,437 4,347 4,337 4,228 4,216
A/C payable 0 0 0 0 0
Short term debt 0 0 0 0 0
Other current liabilities 309 287 308 330 348
Current liabilities 309 287 308 330 348
Total liabilities and shareholders' equity 13,321 13,109 13,159 13,114 13,161
Net working capital (262) (210) (226) (245) (259)
Invested capital 12,558 12,454 12,451 12,445 12,430
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 9.03 8.92 8.97 9.01 9.05
Tangible book value per share 9.03 8.92 8.97 9.01 9.05
Financial strength

Net debt/equity (%) 455 46.8 46.0 43.9 42.0
Net debt/total assets (%) 29.3 30.3 29.7 28.6 274
Current ratio (x) 1.6 1.5 1.6 1.3 14
CF interest cover (x) 74 3.3 4.3 3.8 4.7
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 10.7 9.8 9.7 9.4 9.3
Recurring P/E @ target price (x) * 14.7 13.5 13.3 13.0 12.8
Reported P/E (x) 9.4 13.6 9.7 9.4 9.3
Dividend yield (%) 10.7 9.4 9.6 9.9 10.1
Price/book (x) 0.6 0.6 0.6 0.6 0.6
Price/tangible book (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) ** 15.1 12.8 12.7 12.3 12.0
EV/EBITDA @ target price (x) ** 18.5 15.6 15.5 151 14.8
EV/invested capital (x) 0.7 0.8 0.8 0.7 0.7

* Pre-exceptional, pre-goodwill and fully diluted ~ ** EBITDA includes associate income and recurring non-operating income

Sources: WHA Industrial Leasehold REIT; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Jitra Amornthum

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

Sustainability THSI quantifies responsibility in Environmental and Social issues by To be eligible for THSI inclusion, verified data must be scored at a
Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: ~ during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETTHSI Index is extended from the THSI companies whose 1) market

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
(SET) 70%; 2) independent directors and free float violation; 3) executives’ >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
wrongdoing related to CG, social & environmental impacts; 4) equity in Index is a market capitalisation-weighted index, cap 5% quarterly weight at
negative territory; and 5) earnings in red for > 3 years in the last 5 years. maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assesgment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
B 1429-2856 L. d lagging its industry based on its high d failure t ignificant ESG risk:
a ard: lagging Its InAus ased on Its ni exposure and fallure to manage significan riSKs
ccc 0.000-1.428 99 9amng v an exp 9e s1g

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA's compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.
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Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on 30-Apr-2024 unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.
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Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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