+INANSIA REIT FOCUS

ALWAYS A STEP AHEAD

Analyst: Thanyatorn Songwutti
No.: 101203

Tel.: +662 646 9805

www. fnsyrus.com

n Finareia Syrie Securities

7 December 2021

mwnamIamulndans.a. U Lumwuﬂ’amﬂﬂ@mumnmwmaammnumum‘svmmaa
123% covip-19 amwuﬂaumau °nm’n’nﬂvammwaﬂmuﬂwuumﬂmﬂu"l,ma@m wazLFB AT
LWINTZAN8TI9L5D I@]&JWUN@@]L%BLL&’JH’J’] 40 ﬂid‘ﬂﬂ“fl’ﬂﬂﬂ aawaﬁ%aﬂm%wmummu SET USRI -
3.7% wdqah PF&REIT U5Uaetiasnin -2.8% amefinuil (6 5.0.) NININPIAFATNIIUNNETUORIDULU
wuwmmaimmﬂmﬂwuﬁmﬂwuﬂaumauswmwn‘lﬂm zmrmcﬂamsnummumammﬂﬂs RIGLIR
mmﬂuﬂmwnmu@aiyu kg ImzJmwmnamumawuﬁnﬂﬁu,swmmmﬂmmumnﬂa@ agalsh
g m@mwansmmammﬂmmmmeaﬂmaflwmummaaa’mmamumwﬂmmaamumsmmn
Un mmm@am@mummuwmma wazaaTMIFETInNNITAALTE s’mmmiwwmmﬁm

muﬂmammvl,ml,uuau mﬂmNalviLwﬂLauvlmamaumwﬂLammaaumwuwlwamammm
ﬂaa@nuu’m’fuamanaa REIT mﬂaaywmmmmumsq me‘lmnwaﬂsmm*mmmmswm@ COVID-19
§ia gadennasmuiiaamusiialassaneiugwInsauuaui Defensive ating DIF immﬂaaauﬂ'm"l@
mumﬂmﬂmmwssvm@imwmwm’]aamsmuaum’luﬂammuﬁuama AIMIRT, HREIT, FTREIT Utush
ALLY Fadlugsnaaudnise Lifestyle Mall sUuuidadsnavlandiuslnafiszaiaseis ¥BIIINITNUBLY
laifinty was aJao’s'lmamauasmsﬁmaml’ﬁmmmsmﬂ@ﬂuﬂmi%ﬁanﬂia Tag 5 naanuitsuwesia e
wamammmmﬂuwam ANALRRY 6. 4% dall I@mammamammuwuﬁummma 10 T13uan 7bps M-M
gl 1.91% Wi Yield Gap mﬂuw“n 4.5% Tanaginnes REIT m‘smwmmLﬂumal,aaﬂwmqum LAz
FINAADUUNBEINLEND ANULFIEN NN TUMIaIMIIEn) 1afilszidulassnsdonusinzay
WAIIHEUAELEIUSIN M (QE) uazdum liuusudusanaandoulpuisuasinliints wazwin
ﬁmmaaﬂamuﬂ%’uaauaa’htﬂu‘[amﬂumiwﬂamawam

1. AIMIRT -nas REIT mmmu Freehold 61% Wz Leasehold 39% asnuluadafiudn, aaakoaidu,
139970 uaznaiussaiiaay JWD, ngal TIP, SCC, BIP uaz CHEWA flanulaaidusaosas
MILTLAN 100% mnmLawmmLﬂuguﬂnmamﬁmaum mMInszansdue dulngduayan
wmnmmaauawmﬂ 2025

2. ALLY - nas REIT mﬂumn‘luammmmwaLwamswwmw WIBNEILNITLINTIAN TUUL
AT I@ﬂﬂawumwuluﬂuﬂmsm Lifestyle Mall 11 las9n1s tJudunswdidu Leasehold
ua'mmmaamau 26 1 maUuummmﬂﬂmmwinmmmmmu lunnu.uazdSuuna, (Foalnd
uwuwlmmawﬁ 146,889 a3.4. T 2Q21 8631389 93. 3% Az aaMIRaaY I 80% lagdl
mﬂs}aayammm 3.88 | uanmﬂu mmmumsawmwuiuaumwﬂﬂs”mﬂﬂuuﬂs“w 271A173
funau a’]ﬂ’ﬁW’Wm"]j&I AUILFAIRUM TnsanseRunAuaue luawan
8180 N 28 .9, ﬂmmimmmm}mwﬂumwuamwmmulu‘[mqmimaw Twsu wadlng
YRANMTRING 171.8 881N fnal,flummimumm WasM I @S TAuALTIEN 4,346 @340,
mmmawﬂumauu f. 2022 uazilogansnisit 21 I I@alLmaoLmﬂummﬂnﬁﬂﬂmoumﬂ
mAIInue Luuindemsssnswesalunsngaudndadulyauiuuues ALLY uas WU
Tomamsidulaluszazany

3. DIF - nad‘ﬂ‘lﬂﬂiam’wwuﬁ’lu‘ﬂamulmmlwmumam VLWLuaiaanmLa"mammuﬂ ﬁmmu
‘ﬂ’]ﬂIaﬂ’]ﬁ“ﬂﬂﬁ&l\‘ﬂuLLa L@mfm"lﬂwsau ﬂﬂUNL‘H’]‘V\ﬂﬂ (ﬂa&l'ﬂi) ﬂS”Lﬂﬂﬁ%VIiWUNY]dLLUH Freehold
e Leasehold Imaumwumﬂu Leasehold uammmaamas 20 ‘]J

4. HREIT - nadwumﬂusluluﬁﬂﬁmim’m@u mmﬂidd’lu 121 ﬂu@l LLﬂyﬂadauﬂ’] 25 EI‘LLG] Wu‘ﬂ
G apietY 380 632 mu Iuawm"ﬁaUS WIWIATZLDY LLa“‘ﬁ]d‘ﬂ’J@]ﬁi”‘Ui Gﬂdaﬂlm"m EEC 3@
ﬂ‘nﬁmammﬂmmaoammmﬁuLLa ﬂ?i‘ﬂ%ﬁx‘l“ﬂﬂ\‘lﬂiwwlﬂvlmmtﬂ ﬂNﬂ’]ﬂa’WL"]ﬁJ% wamwmsm
Lﬁlﬂ&la&l‘ﬂ 95.3% ﬂiwLﬂﬂﬁ%‘ﬂ‘S‘WﬂLﬂuLLUU Leasehold umﬂmm&?a 25 ‘ﬂ LR uaﬂmamuammﬂ
nan 30 f NNL“E’]Ma’mﬂﬂ’mﬂi“’ﬁﬂUﬂﬂiu‘ﬁa’mﬁiﬂﬁ] IR ;“(m“mm ‘vmﬂﬁ]l,flu’qlu mﬂu LLa zﬂ:i‘ﬂ
N@ﬂ’]in‘]W’ﬁ’]ﬂq"L@]ﬁ]’]ﬂNL“ﬁ’ILWUGS’]UL@]EI’J

5. FTREIT - Lﬂuﬂaama@lammmm‘smmiaaamﬂa amu‘l,uiiomuu,a ﬂmaumaumwy LL‘]JGL].]%
57% LA 43% mum@m I@ﬂaumwmﬂmaanau FPT WRSUIN. EMVL‘YISJ ‘WiﬂWLWﬂi(ﬂ LLauﬂ (ﬂ
nasatiiur Wuﬂim"miw 2.03 S 1UAT.4. ma 636 Uu(ﬂ ELuWWn 11 ﬁ]a‘mﬂ FBAAIINITN
334 1Q21 71 86% I@ﬂLﬂuaﬂmu Freehold 72 W %Leasehold 28 %‘Jjwamaﬂﬁﬂ’m"m“ﬁ’w
I%Ylﬂul,l,a mmsmoaummaa 22-27 ﬂ mu mvmwmmaqammsumwaamﬂsvmm ﬂ 10
mum‘zﬁaaﬂ,u%muamm%msmm amm@] I@]EINL?.T’] a%(ﬂ‘l_lLLSﬂ&lﬂ’ﬁﬂiwﬁ]ﬂ@n{aOiWﬂVLﬂ 1025 %
mumaammmaﬂ 3 13 9 uag ﬂﬂ'J’]JJﬂ’J']3JLaﬂd’ﬂ’mﬂ’]iﬂi“’ﬁ]ﬂGl’.]"llé]di’]il‘\,l,@]ﬂawﬂ’mﬂ’l I@]&lm"m
Yl%Jﬁ(ﬂﬁ’Ju%aﬂLﬂu'ﬁiﬂ"ﬂ Logistic 30% LLawuwwam"m@lmﬂu 41%

Closgw %g?;i (Bt) NAV/Share(Bt) Premeg/ls. 9 [I;Z]svtlr\r;;aetﬁj Payment Period Remark
AIMIRT REITMixed 12.90 12.07 6.9% 6.6% Quarterly Exp 2049
ALLY REIT/Leasehold 7.00 9.50 -26.3% 4.9% Quarterly Exp 2034-2051
DIF IFF/Mixed 13.80 16.46 -16.1% 7.6% Quarterly Exp 2033
FTREIT REIT/Mixed 12.70 10.74 18.2% 5.3% Quarterly Exp 2043-2048
HREIT REIT/Leasehold 8.80 9.05 -2.8% 7.8% Quarterly Exp 2046

wi 13970 3



+INANSIA

ALWAYS A STEP AHEAD

udinudnniwe Aifuda e1sa arda (uunadu)

dineuluai

999/9 a3 aandldLAs wan
iuntaiias 4u 18, 25
0.0 1 wanvilnuiu
wadNuIU . ATIVWIIIUAT
02-658-9000, 02-658-9500

121 U

589 1y 12 am1szgan T 1
aawile Hu 19 viagiaud 589/105
(1w 1093/105)
2.09U-A510(NN.3) WAILIIU
LAALIVUT A AFINWUNIUAT
02-740-7100

#n S9da

1/832 4u 2, 2.5, 3 wyj 17
afagwnataiu 60 auunuatadiu
f.AAR a.819nM1 . Unusdl
02-993-8180

21 waURAU

311/1

a.naoudias (Aesuiounuuns)
a. Tudiag

a.favuauuniu . uaunnu
043-058-925

#21 wAe

119 wnyj 10 a.uside
a.wiane A.duese
053-640-599

121 059

59/28 a.vunan A ng
a.1{an3 3.659
075-211-219

drinoudasindee

25 a1AsaRin &V du 9,14,15
2. BaAN 0.WAUIA WAIRUAT
wadnuiu .AFmMWNUAT
02-646-9600, 02-646-9999

f2 sfur vmanas
i 6 (Viaawaail 601), 7, 8 uaz 9
a1a1s fiuvi vnas

o o
W 719 auuussianas
w9 e lva wadnuiu
R.ATUNWUMIUAT
02-680-0700

#21 Sounsiuds

576 a.5aunBLuAs
7.1 a.wfiasuuny’
ALUUNYF

02-831-8300

#21 aass1il

197/29, 213/3
0.2050%F 6. M
a.fiavaessil 2.9a5501
042-245-589

#21 uass AT

198/1 asan&uae

a.ludiag

a.dlavuasnuiun a.uasudn
044-288-700, 044-014-322,
044-014-323

#an daanil

300/69-70 w3 4 n.37LhUA
a.fiag a.daendl
073-350-140-4

AT LNNADIAUULUINITAINY

BUY “dfa”  fasanananiaaiiy dndn
HOLD “ga” iflasainsaiaaliu s y
SELL “gng” iflasansianiaaliv genda ya
TRADING BUY “daforilssznedu”
OVERWEIGHT

NEUTRAL “aunuvindusain”

UNDERWEIGHT

21 undailuinaa 1
7/129-221 avesidunia funan
yMInas dudl 16 wae 2160/1
0.U5UNAAUT w9 agUaNFTUNT
110 19Nantag 3. ATINWUNIUAT
02-878-5999

#an duss 1

130-132 anmsduss nnas 1
a2 .30y wARNART
welnuiu a.AgomwavIuas
02-690-4100

21 udviniue

99, 99/9

idunFaudviaug aanfld nnas
gfiowaait 1904 du 19

Wy 2 a.uF9TRIUL, YAAIA
1hnn3a, 2. uuns

02-005-4193

st lusi

310

wiainu e lutiuaue
a.29aa7u a.7hvARU
a.dlay A deslni
053-235-889, 053-204-711

#21 aau'lavnia
22/18
a.ManaTnaray
a.aaalual a.favgiia
AR

076-210-499

&1 uvnsedl

3105 anAsiduinsa du 3
viagiaud A3R02 0.a1aWsM
w9Aaasdu Luananytl
NFILVWUNIUAT
02-378-4545

A1 W@auneIu (fuss 2)
140/1 a1siAnuneIn 2 du 18
.30y WARUART

walnuiu a.ngomwanIuas
02-254-1717

g v

353/15 %y 4 a.3unN
a.fiavdessy Aty
053-750-120

g1 vnatuay

106 dunan a.Uszandilad
a.valng) a.vnalngj a.g0uan
074-243-777

yadeutladaiugu Taaaavionanauuny 10%
yammuilaiadusu Taaaavionanauuny 0% - 10%
AeuiladadugIu
asnnfidssifuifinawmnsanaiviulusseay
“aamuwnaneaia”  asanaanionanauunud gendt aan
lasanaantonanauunui windu aaie

“aanutiannieain”  asanmanionanauunui endn aae

o .

qu witsaniRatiuaggennyasianu

VLG © HANDLUNUTIAIAN I 1IN UULavn AN ZavaaInTinTy usaanas luyaizily

s dszandu

105/1 avensdi 4u 4
AVALIARILATIEN WUWAIALT
LUAARNTNT AAFINWUMIUAT
02-580-9130

g1 A ns

il 48/32 1u 16
aAsalAnIvaT auuaInsuiia
LL“I.I'J\Iﬁs’\]lI S5 TRRE)
AATINWUNIUAT

02-036-4859

21 daYNsSINas

wwait 813/30 auuusfIv snuaume
dnaliavaynsanng

AFYNIAAT

034-428-045

121 A5Hg6Ni

173/83-84 w3 1 a.3aTwd-1nolve
auzde a.fasgegsi
A{Nugedl

077-222-595

a¥afiugu

DISCLAIMER: smaouaiiuiifavinlasumssvudnning fiuds lada dda (uvnau) “wiEn” dayadidsinglussnuatuiigniavirduvuiugiuuas
wnastayaidaivtamsndainganmingdada uayvzafinugnsas atrelsfinuusinliiusasanugnaasasudiutadtayafiona1? tayawaraIuLiud
sngaglusnenuaiuianadasudouwdas wily Warudrldnaaanalagbisasuselvinmuaonin  wsEnlifianulssaeaiazdngonsaduiuluiy
sufousEinlilafulssfunananunuviasauamdnnindaudayailsinguaattela

AINU

aonudansamandnnindaudilsnglusaouatiut
w¥nielisularavdannudenaleg  MAaduannnindayaviaanuwiulusnanuainidldldbiinsdladay

atinvsaumaulunsaadulaainu
U nragnudrdns ludayauasanuwiuiilnagaglusianuatiud uiliglaintayasazanudiulunenuaiuildldlssTami dasan dawdas vingh
Paanuaneniatnaunssiasssae il ionuantateshu  Taelilasuaugailuaadnraldnesannussnaionin Msanulundnnindfianudane &
aunuaIs@ndayanasiansanativsaunaunaunsiadulaaimu
wsEnuannIweg Aifulde lads A1da () aradluiguasniwadas (Market Maker) wasgaanludidayusnsd@nsauwus (Derivative Warrants) uu
ndnniwe AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP,
BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG,
PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO,
TKN, TMB, TOA, TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Taausin anadaviiuniinseviuasndnningddrododonan oty dnaomu
msfnmnaaziaalunifadnusasluddyuaasdntayiussonannaudadulaninu

wih 2370 3

Wasnumisdnayauazlinauiidia



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2020
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