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2Q21 RESULT PREVIEW

Year to 30 Sep (Btm) 2Q20 1Q21 2Q21 yoy%chg qoqg% chg
Gross Revenue 753 810 864 14.7% 6.7%
Net Property Income 514 536 586 14.0% 9.3%
Distributable Income 514 536 586 14.0% 9.3%
DPU (Bt) 0.17 0.17 0.19 14.6% 13.9%

Source: Company data, UOB Kayhian
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STOCK IMPACT
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KEY FINANCIALS

Year to 30 Sep (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 2,807 3,048 3,358 3,484 3,554
EBITDA 2,001 2,313 2,595 2,693 2,741
Operating profit 1,749 2,099 2,289 2,387 2,435
Net profit (rep./act.) 1,847 1,194 2,289 2,387 2,435
EPS (Bt) 0.67 0.74 0.75 0.78 0.79
DPU (Bt) 0.67 0.67 0.71 0.74 0.76
PE (x) 21.7 19.6 19.5 18.7 18.4
P/B (x) 2.6 27 2.6 2.6 25
Dividend yield (%) 5.06 5.07 5.38 5.61 5.72
Net margin (%) 63.7 72.8 68.2 68.5 68.5
Interest Bearing Debt to Equity 0.4 0.4 0.3 0.3 0.3
ROE (%) 6.7 4.0 6.9 7.2 7.3
Consensus net profit - - 2,176 2,291 2,427
UOBKH/Consensus (x) - - 1.05 1.04 1.00

Source: Company data, UOB Kayhian
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BUY

(Maintained)

Share Price Bt13.20
Target Price Bt14.60
Upside +10.6%
(Previous TP Bt13.60)
COMPANY DESCRIPTION

Investing in the freehold and leasehold right of
warehouses and factories.

STOCK DATA
GICS sector Property Fund & REITs
Bloomberg ticker: FTREIT TB
Shares issued (m): 3,063.4
Market cap (Btm): 40,436.7
Market cap (US$m): 1,304.4
3-mth avg daily t'over (US$m): 0.5
Price Performance (%)
52-week high/low Bt16.60/Bt10.40
1mth 3mth 6mth 1yr YTD
2.3 11.9 1.0 (15.4) 12.8
Major Shareholders %
FRASER PROPERTY THAILAND 21.46
SOCIAL SECURITY 11.09
BANGKOK LIFE ASSURANCE 5.51
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PROFIT & LOSS BALANCE SHEET
Year to 30 Sep (Btm) 2019 2020 2021F  2022F  2023F Year to 30 Sep (Btm) 2019 2020 2021F  2022F
Net turnover 2,807 3,048 3358 3484 3554 Cash & Equivalent 1142 1480 1312 1501
EBITDA 2,001 2313 2595 2693 2,741 Account receivable 225 176 201 209
Deprec. & amort. 0 0 0 0 0 Other C/A 78 69 81 84
EBIT 1,749 2,099 2,289 2,387 2,435 Fixed assets, net 37,049 41,144 44,066 44,066
Total other non-operating income 0 0 0 0 0 Other assets 0 0 0 0
Associate contributions 0 0 0 0 0 Total assets 38,495 42,870 45660 45,860
Net interest income/(expense) (271) (315) (306) (306)  (306) Account payable 0 0 0 0
Pre-tax profit 1,847 1,194 2289 2387 2435 ST debt 1302 285 2530 2530
Tax 0 0 0 0 0 Other current liabilities 1266 1,401 1511 1568
Minorities 0 0 0 0 0 LT debt 8,438 8,638 8,638 8,638
Net profit 1,847 1,194 2,289 2,387 2,435 Other LT liabilities 0 0 0 0
Shareholders' equity 27,489 29,975 32981 33,124
Total liabilities & equity 38,495 42,870 45,660 45,860
CASH FLOW KEY METRICS
Year to 30 Sep (Btm) 2019 2020 2021F  2022F  2023F Year to 30 Sep (%) 2019 2020 2021F  2022F
Operating 1,979 1,387 2,363 2,433 2,460 Profitability
Pre-tax profit 1,847 1,194 2,289 2,387 2,435 EBITDA margin 72.9 80.2 77.3 77.3
Deprec. & amort. 0 0 0 0 0 Net margin 63.7 72.8 68.2 68.5
Associates 0 0 0 0 0 ROA 55 35 5.7 5.9
Working capital changes (37) 49 (25) (8) (4) ROE 6.7 4.0 6.9 7.2
Non-cash items 0 0 0 0 0
Other operating cashflows 168 144 99 54 30 Growth
Investing (2,994) (4,184) (2,922) 0 0 Turnover 40.5 27 10.2 37
Capex (growth) (3,062) (4,094) (2,923) 0 0 EBITDA 50.3 15.6 12.2 38
Others 68 (89) 0 0 0 Net profit 4.7 20.0 9.1 43
Financing 1,087 3,045 391 (2,244) (2,103) Net profit (adj.) 4.7 20.0 9.1 43
Dividend payments (1,720) (1,849) (2,102) (2,244) (2,103) EPS (11.9) 15.1 (0.8) 15
Issue of shares 0 3,140 2,820 0 0
Proceeds from borrowings / (Repay) 2,807 1,754 (327) 0 0 Leverage
Others 0 0 0 0 0 Debt to equity 04 04 0.3 0.3
Net cash inflow (outflow) 72 249 (168) 189 358 Net debt/(cash) to equity 0.3 0.3 0.3 0.3
Beginning cash & cash equivalent 233 305 554 386 575 Interest cover (x) 74 7.3 8.5 8.8
Changes due to forex impact 0 0 0 0 0
Ending cash 305 554 386 575 932
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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