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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 2.7 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%
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): 0.4

Price Performance (%)

52-week high/low Bt16.60/Bt10.40

1mth 3mth 6mth 1yr YTD
15 26.9 73 (18.5) 12.8
Major Shareholders %
FRASER PROPERTY THAILAND 21.46
SOCIAL SECURITY 11.09
BANGKOK LIFE ASSURANCE 5.51
PRICE CHART
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
02 659 8302
Peerawat@uobkayhian.co.th

ASSISTANT ANALYST

Kasemsun Koonnara
02 659 8027
Kasemsun@uobkayhian.co.th
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2Q21 RESULT

Year to 30 Sep (Btm) 2Q20 1Q21 2Q21 yoy%chg qoqg% chg
Gross Revenue 753 810 864 14.8% 6.7%
Net Property Income 514 536 622 20.9% 15.9%
Distributable Income 514 536 622 20.9% 15.9%
DPU (Bt) 0.17 0.17 0.17 0.6% 0.0%
Source: FTREIT, UOB Kayhian

KEY OPERATING METRICS - FTREIT

Year to 30 Sep 2Q20 1Q21 2Q21 yoy% change qoqg% change
Occupancy 85.3% 84.0% 86.3% 1.0% 2.3%
Aggregate Leverage 21.2% 26.1% 23.8% 2.6% -2.3%
Average Cost of Debt 3.28% 3.25% 3.27% 0.0% 0.0%
WALE by NLA (years) 2.16 2.12 2.10 -2.8% -0.9%
Rental Reversion 1.4% 0.9% 0.9% -0.5% 0.0%

Source: FTREIT, UOB Kayhian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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