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Year to 30 Sep (Btm) 2019 2020 2021F 2022F 2023F w0 | volume (m)
Net turnover 2,787 2,948 3,391 3,544 3,605 12
EBITDA 2001 2313 2690 2728 2749 o bloteosttin bttt it st
) ’ ’ ! ! ! Sep20 Nov20 Jan21 Mar21 May21 Jul21 Sep21
Net profit (rep./act.) 1,847 1,194 2,074 2,317 2,538
Net profit (adj.) 1749 2099 2344 2397 2438 o poomberg
EPS (BY) 0.67 077 0.79 0.78 0.80
DPU (Bt) 0.67 0.67 0.69 0.70 0.72 ANALYST(S)
PE (x) 19.9 17.3 171 171 16.8 P t Dent CFA FRM
P/B (x) 1.3 1.3 1.3 1.2 1.2 052?;’5?302“ ananan, LFA,
DPU yield (%) 5.0 5.0 5.1 5.3 5.3 Peerawat@uobkayhian.co.th
H 0,
Net margin (/o) . 66.3 40.5 61.2 65.4 70.4 ASSISTANT ANALYST
Interest Bearing Debt to Equity 0.4 0.4 0.4 0.3 0.3
Interest cover (x) 7.4 7.3 7.3 7.4 75 523235';‘2327"°°““a’a
ROE (%) 6.7 4.2 6.9 7.7 7.7

Kasemsun@uobkayhian.co.th

Source: FTREIT, UOB Kay Hian
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3Q21 RESULTS RECAP OCCUPANCY RATE
Year to 30 Sep (Btm) 3Q20 2Q21 3021 yoy (%) qoq (%) 100% v
Gross Revenue 736 862 864 175 0.3 95%
Total Expenses (232) (243) (269) 16.0 10.8 90%

Net Investment Income 517 622 597 15.4 (4.0) 85% =\.—_/§-
Net profit 516 614 343 (33.6) (44.2) -

Core DPU (BY) 0.18 0.20 0.19 6.3 4.0) o _\/_/-————"""
Source: FTREIT, UOB Kay Hian ’
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EARNINGS REVISION/RISK
Factory, 43%

2021F 2022F 2023F
(Btm) New Previous Change New Previous Change New Previous Change Warehouse,
Gross Revenue 3391 3,358 1.0% 3,544 3484 17% 3,605 3,554 1.4% 57%
Gross profit 3163 3,123 13% 3215 3240 -08% 3242 3305 -1.9%
Operating profit 2,690 2,595 36% 2,728 2,693 13% 2749 2,741 0.3%
Net Investment Income 2,344 2,289 24% 2,397 2,387 04% 2,438 2435 0.1%
Core DPU (Btm) 0.79 0.77 24% 078 0.78 04% 080 0.79 0.1% )

Source: FTREIT, UOB Kay Hian

Source: UOB Kay Hian

o 5fin1sUsussanmmsiinmias 1nAnsUulssanunisneldannsasuansiiaiuanias
ASSET BREAKDOWN BY AREA IN 3Q21

' Eastern BKK,
Tudszanainissng 18%

1-20% Tull 2021-23 (Hasannsasuiunsndiiaian uazifiaszsiounisiufewuUasaunigiv

VALUATION/RECOMMENDATION

® AgAILUzin da Aagsiandinatelndfl 15.20 uan 157 roll over 1A ManeTiul 2022 #

15.20 U lnede3d DCF (back to FY2022) 14 WACC #i 6.67% uaz Growth rate fi 2.5% —
orthern s

EEC, 59%
23%

Source: FTREIT, UOB Kay Hian

DIVIDEND YIELD - FTREIT
109

9.0

8.0 A
7.0 f"‘\ -
6.0 N
5.0
40
30
20

1.0
Sep-16 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21

3SD 8.7

+2SD 7.6

+1SD 6.5

Source: Bloomberg, UOB Kay Hian

o So o S o vt A v A1 A A gy = Ao v ¢ v < Ay o oo ¢ N da Y
swmaiuhaifnd eedieyanimusngesdeduiiistielfydlidedunsiuiurmgniounsameny sdvesioyagivg TaeBimdnnind glof md Bou Wssmalng { dia (inm)
vl 1 o i P00 v p b .
gFeniwoaandns lunm Rensnlasmiiindersznamsame infsngusemnti Teelsideudaimin semmitiiiingusasdielfilsznoumssinasl mosinamu el adumsyi
N

dulen Mlsngluseny

il Fiinamnimsverenenanns v vienmiensmams




UOBKayHian

Company

Update

your trusted financial partner

THAILAND

Friday, 03 September 2021

PROFIT & LOSS BALANCE SHEET
Year to 30 Sep (Btm) 2019 2020  2021F  2022F  2023F Year to 30 Sep (Btm) 2019 2020  2021F  2022F  2023F
Net turnover 2,787 2,948 3,391 3,544 3,605 Cash & Equivalent 1,142 1,480 1,035 1,141 1,116
EBITDA 2,001 2,313 2,690 2,728 2,749 Account receivable 225 176 203 213 216
Deprec. & Amort. 0 0 0 0 0 Other C/A 78 69 80 85 87
EBIT 2,001 2,313 2,690 2,728 2,749 Fixed assets, net 0 0 0 0 0
Total other non-operating income 4 89 15 20 25 Other assets 37,049 41144 44596 44516 44,616
Associate contributions 0 0 0 0 0 Total assets 38,495 42870 45915 45955 46,035
Net interest income/(expense) (255) (303) (360) (351) (335) Account payable 0 0 0 0 0
Net investment income 1,749 2,099 2,344 2,397 2,438 ST debt 1302 2,856 0 0 0
Changes in investment value 98 (905) (270) (80) 100 Other current liabilities 1,266 1,401 1,526 1,595 1,622
Tax 0 0 0 0 0 LT debt 8438 8638 11573 11,373 11,073
Minorities 0 0 0 0 0 Other LT liabilities 0 0 0 0 0
Net profit 1,847 1,194 2,074 2,317 2,538 Shareholders' equity 27489 29975 32,815 32,987 33,340
Total liabilities & equity ~ 38,495 42,870 45915 45955 46,035
CASH FLOW KEY METRICS
Year to 30 Sep (Btm) 2019 2020  2021F  2022F  2023F Year to 30 Sep (%) 2019 2020  2021F  2022F  2023F
Operating 1,979 1,387 2,162 2,372 2,560 Profitability
Pre-tax profit 1,847 1,194 2,074 2,317 2,538 EBITDA margin 718 785 79.3 77.0 76.3
Tax 0 0 0 0 0 Net margin 66.3 40.5 61.2 65.4 70.4
Deprec. & Amort. 0 0 0 0 0 ROA 5.0 31 51 5.7 55
Associates 0 0 0 0 0 ROE 6.7 4.2 6.9 7.7 77
Working capital changes (37 49 (27) 9) (4)
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 168 144 115 64 26 Turnover 434 5.8 15.0 45 17
Investing (3,062) (4,094) (3,453) 80  (100) EBITDA 50.3 15.6 16.3 14 07
Capex (growth) (3,062) (4,094) (3453) 80  (100) Net profit (387)  (354) 737 117 95
Others 0 0 0 0 0 Net profit (adj.) 447 20.0 11.7 2.3 17
Financing 1,087 3,045 845  (2,346)  (2,485) EPS (64.6) 151 16 (0.4) 17
Dividend payments (1,720)  (1,849) (2,053) (2,146) (2,185)
Issue of shares 0 3,140 2,820 0 0 Leverage
Proceeds from borrowings / (Repay) 2,807 1,754 79 (200) (300) Debt to equity 35.4 38.3 353 345 332
Others 0 0 0 0 0 Net debt/(cash) to equity 313 334 321 31.0 29.9
Net cash inflow (outflow) 4 338 (445) 106 (25) Interest cover (x) 7.8 7.6 7.5 7.8 8.2
Beginning cash & cash equivalent 1,138 1,142 1,480 1,035 1,141
Changes due to forex impact 0 0 0 0 0
Ending cash 1,142 1,480 1,035 1,141 1,116
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses




Anti-corruption Progress Indicator 2019
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