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6.93

0.6656 7.5 7.0
Source: Krungsri Securities
Note: DPU is based on annualized DPU of 3Q23

Figure 2: NAV Figure 3: Trading at attractive 36% discount to NAV
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Figure 4: Traffic has recovered to 161% of pre-Covid level Figure 5: Rental reversion has recovered as discount

rates normalize
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Figure 6: Breakdown of net lettable area by category

Figure 7: Top 10 tenants contributed 14% of total rental
revenue

Resilient to E-commerce:
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Figure 8: Occupancy has inched-up and seasonal
spending has smaller impact on ARR

Source: ALLY

Figure 9: Occupancy rate by asset

93 8% B4.0% 03.8% a3.5% a3.6%
93.2% 2345 93.2% 93.1% 3.2%
3022 4022 1023 2023 3023

mm Avarage rental rate  ——Occupancy Rate Occupancy Rate (Same Store)

PROPERTY 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 8029
cbec 98.1%  975%  99.7% 98.9% 98.5% 99.7% 99.1% 992%  99.1%  98.3% 98.0%
TG 965%  975%  975% 986%  97.6% 98.2%  988% 986% 975% 972% | 96.7%
TCR 958%  96.4%  95.8% 96.4% 96.4% 95.7% 96.2% 94.7%  928%  92.0% 91.5%
AMR 986% 97.1%  958% 98.5% 95.7% 95.7% 83.2% 932% 971%  947% 95.9%
IMP 839%  784%  765%  87.1%  84.2%  858%  853% B86% 950% 962% & O7.8%
PLN 87.4%  79.8%  80.9% 81.6% 85.5% 86.8% 86.6% 88.4%  87.9%  B8.7% 88.2%
SAM 97.0%  96.2%  96.5% 91.5% 91.0% 90.6% 92.4% 937%  97.0%  96.6% 97.8%
SRS 936% 933% 918% 91.0%  888%  93.3%  93.3% 941% 877% B92% | 885%
SRP 840%  845%  B4.5% 86.1% 85.2% 88.6% 85.8% 84.0%  B857%  B7.0% 87.0%
TS 849%  830% T77.2% 84.3% 86.2% 81.4% 81.9% 839%  902%  94.3% 94.8%
KAD 865%  B65% 855%  865% 860% B875% B85% 828% B28% | 847%
TCP 86.5%  84.8%  864%  854%  842%  B1.1%  789%  79.6%
PHL 69.4%  69.4%  706% 706% 725% 77.3% | B05%

Source: ALLY

Figure 10:

Source: ALLY Note: Occupancy rate as at the end of the quarter

Lease expiry profile (by asset)

2026 Onwards

Source: ALLY
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Figure 11: Weighted average lease expiry profile (WALE 1.4 years)
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Source: ALLY

Figure 12: Leasing activity

NBquase g

2‘ 26% g

: £
8

s Total 118 :

: 3,31 3 contracts E

: Sqm. 12,706 Sqm. z

: k]

E o

= Renewed Lease 3

74% 3

Supemarkst B
Education & Kids m P .
m m m

3

E‘ Fashion e g

g . W Financer IEEEEN %

DESIGN X

B Home NREETEN Ry ofice E.

i T T Educaton. & Kido == g

: - L [ ] H

H PlzzA Fashion i

: orc. IEGEGEG—— Home g

o ety Heatrn N
oo B sty .
; I
Rebores F&B .db?‘

Source: ALLY

Figure 13: Average rental rate

PROPERTY 1Q21 2021 3021 4021 1Q22 2Q22 3022 4022 1023 2023 3023
cDC 710 689 700 7 718 727 729 733 742 743 750
TC 650 616 597 ™ 662 676 659 694 676 691 656
TCR 564 546 547 585 563 575 566 596 584 570 561
AMR 315 389 406 419 393 395 378 407 383 373 389
IMP 605 557 575 580 562 562 562 562 580 570 587
PLN 540 534 503 485 567 535 543 555 516 507 509
SRM 461 a7 470 526 506 497 501 507 508 502 499
SRS 536 534 550 554 555 541 550 537 562 589 591
SAP 504 544 545 527 543 533 531 540 528 512 515
TS 736 668 769 725 693 757 757 759 715 694 697
KAD 332 363 392 367 348 355 395 396 398 398
TCP 521 441 420 413 390 368 348 318
PHL 733 733 729 736 719 714 694

Source: ALLY
Note: Average rental rate re-calculated from rental and service income on leasable area i.e.
NLA, non-NLA and service area at the end of the quarter

Krungsri Securities Research



Prompt Act | ALLY 6 DUNIAL 2566 oerieror omre

a global financial group

Figure 14: Debt and capital management

Debt Maturity Profile as at 30 September 2023 Debt Management

As at

THBE 2.704 31 March 2
rillicn Total Credit Facility 4,405.0 MB 4,405.0 MB
T5% of 1otal
borrawing 3,605.1 MB 3,605.1 MB
419.2 MB 419.2 MB
688.3 MB G81.0 MB
Cradit Rating (Tris) BEB+/Stabla BBB+/Stable
027 0.26
THE 252 5 4.5
THE 180 THB 218 - 4
THlBlmB TH_B"_"‘H Million million {???tlz:‘fml:lal A e
million million (5% of total (6% of total borroui ) .
(3% ofwotal (4% oftotal o c barrowing) rrawing)
borrowing)  borrowing) rowing)
1. As at 30 September 2023, the Trust had unutilised credit facilities for
- | [ | | - investments in leasehold properties and other credit facilities amaounting
EY2024  FY2025  FY2026 FY2027  FY2028  FY2029 to Baht 419.2 million and Baht 380.0 million respectively.

Source: ALLY

Figure 15: Renovation plan for The Crystal SB Ratchapruek

S STREETWRAREY -
THE CRYSTAL SB RATCHAPRUEK

24,500 sqm of Net Leasable Area
Delivery : Q4 2023

CAPEX : 30.00 MB

Source: ALLY, Krungsri Securities

Figure 16: New tenants in 3Q23

o/E BN
-Store Self Storage Hua Lamphong
@ The Prime Hua Lamphong ( PHL )

AN |
Moo 2 Chan
@ I'mPark (IMP) @ The Crystal Ekamai-Ramindra (TC)

Source: ALLY
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Figure 17: Marketing events in 3Q23

ALLY World Of Pet 2023

Source: ALLY

Figure 18: Portfolio - 160,170 sg.m. of NLA comprising 94% retail space and
6% office space
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EXKAMAI-RAMINTRA

A8
oL T
A
PLEARNARY MALL SAMMAKORN PLACE SAMMAKORN PLACE SAMMAKORN PLACE THE SCENE
'WATCHARAPHOL RAMKAMHAENG RANGSIT RATCHAPRUEK TOWN IN TOWN

AMORSS KAD FARANG THE CRYSTAL THE PRIME
RAMINDRA CHIANG MAI CHAIYAPRUEK HUA LAMPHONG

Source: ALLY

Figure 19: Proposed new acquisition — 111 Praditmanutham office
building

111 Praditmanutham is a “Class A” boutique Sponsor: KE 111 Co. Ltd.
office .buildi_ng located_on the fast_—growing Property Manager: KE Property
Ekamai-Ramindra corridor. Targeting the Management Co. Ltd.
;rejlac:ive,' n‘l’edi.a, Z":’ r:ech Ibuiiyne:ses, the Gross Area: approx. 20,000 sqgm
uilding is designed to have plenty of common :
area space and amenities with tree-lined Le‘:'s‘?h"'d e ?o oars
terraces, natural light, and open-air flow for a Building Completion: Q3 2021
collaborative working environment.

Source: ALLY
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Figure 20: Major shareholders (24 August, 2023)
Shareholders

KE Benjakij Co., Ltd. 17.92
Social Security Office 13.14
Muang Thai Life Assurance PCL. 4.57
KE KFS Co.,Ltd. 4.46
Bangkok Life Assurance PCL. 3.80
Principal Property Income Fund 2.65
Muang Thai Insurance PCL. 1.99
Government Saving Bank 1.91
Allianz Ayudhya Assurance PCL. 1.67
Krungthai-Axa Life Insurance PCL 1.46
Other Unitholders 46.43

Source: SETSMART, Krungsri Securities

Figure 21: REIT Structure
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CG Rating 2023 Companies with CG Rating

4

AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HALALAL
25 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT ALL ALLA ALUCON
AMANAHAMARIN APCO  APCS APURE AQUA ASAP ASEFA ASIA ASIAN ASIMAR ASK ASN ATP30
B BA BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR BROOK CBG
CEN CGH CHARAN CHAYO CHG CHOTI CHOW (I CIG CcMC COLOR CPL CPW CRD
CsC CSP CWT DCC DCON  DHOUSE DOD DOHOME DV8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSS FTE FvC GEL GENCO GJS GYT HEMP
HPT HTC HYDRO ICN IFS IMH IND INET INSET INSURE IRC IRCP m ITD
J JAS JCK JCKH JMART  JMT KBS KCAR  KEX KGI KIAT KISS KOOL KTIS
KUMWEL KUN KwC KWM L&E LDC LEO LHK LOXLEY LRH LST M MATCH MBAX
MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV ocC OGC PATO PB PICO PIMO PIW PL PM PMTA
PPP PPPM PRIME  PRIN PRINC  PSG PSTC PT PTECH QLT RBF RCL RICHY  RML
ROIJNA RPC RT RWI S11 SA SAK SALEE SAMCO SANKO SAPPE SAWAD SCI SCN
SCP SE SFLEX  SFP SFT SGF SIAM SINGER SKE SKN SKR SKY SLP SMIT
SMT SNP SO SORKON SPA SPC SPCG SR SRICHA SSC SSF STANLY STGT STOWER
STPI Suc SwC SYNEX TAE TAKUNI TCC TCMC  TEAM TFG TH TIGER  TITLE TKN
TKS ™ T™C T™MD ™I TMILL TNL TNP TOG TPA TPAC TPCS TPS TRITN
TRT TSE VT TWP UEC umi UOBKH UP UPF UPOIC  UTP VCOM VL VPO
VRANDA WGE WIK WP X0 XPG YUASA
A Al AIE AJ ALPHAX AMC APP AQ ARIN AS AU B52 BEAUTY BGT
BH BIG BLAND BM BROCK BSBM BSM BTNC BYD CAZ CCP CGD CITY CMAN
CMO CMR CPT CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON GREEN
GSC GTB HTECH HUMAN [HL IG INGRS  INOX JAK JR JTS JUBILE KASET KCM
KK KKC KWiI KYE LEE LPH MATI M-CHAI MCS MDX MJID MORE  MUD NC
NDR NFC NNCL NOVA  NPK NUSA PAF PF PK PLE PPM PRAKIT PRAPAT PRECHA
PTL RJH RP RPH RSP SABUY SGP SICT SIMAT  SISB SK SMART SOLAR SPACK
SPG SQ SSP STARK STC SUPER SVOA TC TCCC THMUI  TNH TNR TOPP TPCH
TPIPL TPIPP TPLAS TPOLY TQR TTI TYCN UKEM UMS UNIQ UPA UREKA VIBHA W

WIN WORK  WPH YGG ZIGA

Disclaimer
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Fufiunsauulyuave i INNUA N TTNNIIALRRNNIN LA ARARANNTWE Iﬂﬂﬂ’]ia’]i’)ﬁ]‘ﬂad 10D unsdsauazsziiinandaya
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Hugl av1980L masmaammwgnmaamumumaawamimﬁamﬂmaLmamﬂ@



Anti-corruption Progress Indicator 2023

Companies that have declared their intention to join CAC

AH Al ALT APCO B52 BEC CHG Cl CPL CPR CPW CRC DDD DHOUSE
DOHOME ECF EKH ETC EVER FLOYD GLOBAL il ILM INOX JTS KEX KUMWEL LDC
MAJOR MEGA NCAP NOVA NRF NUSA NYT OR PIMO PLE RS SAK SIS STECH
STGT SUPER  SVT TKN T™I TQM TSI VARO VCOM VIBHA WIN

Companies certified by CAC

2S 7UP ADVANC AF Al AlE AIRA AKP AMA AMANAH AMATA AMATAV AP APCS
AQUA ARROW AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBL
BCH BCP BCPG BES8 BEYOND BGC BGRIM BKI BLA BPP BROOK BRR BSBM BTS
BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT CM CMC COM7 COTTO
CPALL CPF CPI CPN CsC DCC DELTA DEMCO DIMET DRT DTAC DUSIT EA EASTW
ECL EGCO EP EPG ERW ESTAR ETE FE FNS FPI FPT FSMART FSS FTE
GBX GC GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN
HEMP HENG HMPRO HTC ICC ICHI IFS ILINK INET INSURE INTUCH IRC IRPC ITEL
IVL JKN JR K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC
KWI L&E LANNA LH LHFG LHK LPN LRH M MAKRO MALEE MATCH MBAX MBK
MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI NATION
NBC NEP NINE NKI NOBLE NOK NSI NWR occC OGC ORI PAP PATO PB
PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP PPPM PPS
PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC PT PTG PTT PTTEP PTTGC
PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM SABINA SAPPE SAT SC
SCB SCC SCcCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STOWER SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP
TCMC TFG TFI TFMAMA TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS
TKT TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU
TRUE TSC TSTE TSTH TTA TTB TTCL TU TVD TVI TVO TWPC U UBE
uBIS UEC UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK XO
YUASA ZEN ZIGA

N/A
3K-BAT A A5 AAV ABICO ABM ACAP ACC ACE ACG ADB ADD AEONTS AFC
AGE AHC AIT AJA AKR ALL ALLA ALPHAX ALUCON AMARIN AMC AMR ANAN AOT
APEX APP APURE AQ ARIN ARIP ASAP ASEFA ASIA ASIMAR ASN ASW ATP30 AU
AUCT BA BBGI BBIK BC BCT BDMS BEAUTY BEM BFIT BGT BH BIG BIOTEC
BIS Bz BJC BJCHI BKD BLAND BLESS BLISS BM BOL BR BRI BROCK BSM
BTNC BTW BUI BYD CAZ CBG CCET CCP CEYE CGD CHARAN CHAYO CHO CITY
CIVIL CK CKP CMAN CMO CMR CNT COLOR COMAN CPANEL CPH CPT CRANE CRD
CSP CSR CSSs CTW CvVv CWT D DCON DITTO DMT DOD DPAINT DTCI DV8
EASON EE EFORL EMC ESSO F&D FANCY FMT FN FORTH FTI FVC GENCO GIFT
GL GLAND GLOCON GLORY GRAMMY GRAND GREEN GSC GTB GYT HFT HL HPT HTECH
HUMAN HYDRO ICN IFEC IHL |[e] IMH IND INGRS INSET P IRCP IT ITD
J JAK JAS JCK JCKH JCT JDF JMART IMT JP JUBILE JWD KAMART KC
KCC KCM KDH KIAT KISS KK KKC KOOL KTIS KUN KWC KWM KYE LALIN
LEE LEO LIT LOXLEY LPH LST MACO MANRIN MATI MAX M-CHAI MCS MDX MENA
METCO MGT MICRO MIDA MITSIB MJD MK ML MODERN MORE MPIC M UD MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NNCL NPK NSL NTV NV
NVD OHTL OISHI ONEE OSP oTO PACE PACO PAE PAF PEACE PERM PF PICO
PIN PJW PLUS PMTA POLAR POMPUI PORT POST PPM PRAKIT PRAPAT PRECHA PRIME PRIN
PRO PROEN PROUD PSG PTC PTECH PTL RAM RBF RCL RICHY RJH ROCK ROH
ROJNA RP RPC RPH RSP RT S snu SA SABUY SAFARI SALEE SAM SAMART
SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCI SCP SDC SE SEAFCO SECURE SENAJ SFLEX
SFP SFT SGF SHANG SHR SIAM SICT SIMAT SISB SK SKE SKN SKY SLM
SLP SMART SMD SMT SNNP SO SOLAR SONIC SPA SPCG SPG SPVI SQ SR
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