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OCCUPANCY RATE OCCUPANCY RATE
Year to 30 Sep (Btm) 4020 3Q21 4Q21 yoy (%) qoq (%) 2020 2021 yoy (%) 100% ’—w
Gross revenue 783 866 877 12.0 13 3,048 3,417 12.1 95%
Total expenses (198)  (269) (259) 30.5 (3.7)  (949) (1,046) 10.1 90%
Net investment income 585 597 618 5.8 3.6 2,099 2,371 13.0 85%
Net profit (319) 343 659 (306.4) 921 1194 2,152 80.2 0%
Distributable income 585 597 618 5.8 3.6 2,099 2,371 13.0 50
Core EPU (Bt) 021 019 020 (2.6) 36 076 0.79 41
Percent 4020 3Q21 4Q21 yoy(ppts) qoq(ppts) 2020 2021 yoy (ppts) o 1020 2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
Net investment income margin 4.7 69.0 70.5 (4.2) 15 68.9 69.4 0.8 —8—Portfolic —e—=N-BKK —e—E-BKK —e=EEC

Source: FTREIT, UOB Kay Hian
Source: FTREIT, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 30 Sep (Btm) 2020 2021  2022F  2023F  2024F Year to 30 Sep (Btm) 2020 2021 2022F  2023F  2024F
Net turnover 2948 3366 3544 3605 3,625 Fixed assets 0 0 0 0 0
EBITDA 2,313 2691 2,728 2,747 2766 Other LT assets 41,144 44758 44,708 44,633 44,533
Deprec. & amort. 0 0 0 0 0 Cash/ST investment 1,480 1,100 1,269 1542 1,802
EBIT 2,313 2691 2,728 2,747 2766 Other C/IA 246 208 298 303 305
Total other non-operating income 89 46 20 25 30 Total assets 42,870 46,066 46,275 46,478 46,640
Net interest income/(expense) (303) (366) (350) (340) (335) ST debt 2,856 800 0 0 0
Net investment income 2,099 2,371 2,398 2,432 2,460 Other current liabilities 1401 1583 1595 1622 1,631
Changes in investment value (905) (219) (50) (75) (100) LT debt 8,638 10,772 11,573 11,573 11573
Tax 0 0 0 0 0 Other LT liabilities 0 0 0 0 0
Minorities 0 0 0 0 0 Shareholders' equity 29,975 32911 33,107 33,283 33,435
Net change in net assets 1,194 2,152 2,348 2,357 2,360 Minority interest 0 0 0 0 0
Total liabilities & equity 42,870 46,066 46,275 46,478 46,640
CASH FLOW KEY METRICS
Year to 30 Sep (Btm) 2020 2021  2022F  2023F  2024F Year to 30 Sep (%) 2020 2021  2022F  2023F  2024F
Operating 1387 2373 2270 2379 2,368 Profitability
Pre-tax profit 1,194 2,152 2,348 2,357 2,360 EBITDA margin 785 79.9 77.0 76.2 76.3
Tax 0 0 0 0 0 Net investment income margin 71.2 70.4 67.7 67.5 67.9
Deprec. & amort. 0 0 0 0 0 ROA 31 53 5.7 5.1 58
Associates 0 0 0 0 0 ROE 4.2 71 7.8 71 78
Working capital changes 49 46 (82) 4) 1)
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 144 175 4 26 9 Turnover 5.8 14.2 5.3 17 0.6
Investing (4,094)  (3,615) 50 75 100 EBITDA 15.6 16.3 1.4 07 07
Capex (growth) (4,094)  (3,615) 50 75 100 Net investment income 20.0 13.0 11 14 12
Others 0 0 0 0 0 EPU 13.6 41 (L5) 14 12
Financing 3,045 862 (2,151) (2,181) (2,208)
Dividend payments (1,849) (2,021) (2,152) (2,181) (2,208) Leverage
Issue of shares 3,140 2,805 0 0 0 Debt to total assets 26.8 25.1 25.0 24.9 24.8
Proceeds from borrowings / (Repay) 1,754 78 1 0 0 Debt to total capital 38.3 35.2 35.0 34.8 34.6
Others 0 0 0 0 0 Debt to equity 38.3 35.2 35.0 34.8 34.6
Net cash inflow (outflow) 338 (380) 169 273 260 Net debt/(cash) to equity 334 318 311 30.1 29.2
Beginning cash & cash equivalent 1,142 1,480 1,100 1,269 1,542 Interest cover (x) 7.6 74 7.8 8.1 8.2
Ending cash 1,480 1,100 1,269 1,542 1,802
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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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