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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 870 910 964 969 970
Revenue growth (%) 16.5 4.7 5.9 0.5 0.1
EBITDA (Btm) 743 773 798 793 793
EBITDA growth (%) 19.3 4.1 3.2 (0.7) 0.1
Profit, core (Btm) 561 583 629 625 626
Profit growth, core (%) 8.9 3.8 8.0 (0.7) 0.2
Profit, reported (Btm) 406 316 629 625 626
Profit growth, reported (%) (30.4) (22.1) 98.8 (0.7) 0.2
EPS, core (Bt) 0.59 0.55 0.59 0.59 0.59
EPS growth, core (%) 8.9 (6.9) 8.0 0.7) 0.2
DPS (Bt) 0.55 0.56 0.56 0.56 0.59
P/E, core (x) 8.0 8.5 7.9 8.0 8.0
P/BV, core (x) 0.6 0.8 0.6 0.6 0.6
ROE (%) 4.8 3.6 71 7.0 7.0
Dividend yield (%) 10.0 8.5 12.0 11.9 12.6
FCF yield (%) 6.9 (1.8) 6.8 6.8 6.8
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Fig. 1: Results - 2Q25
Profit and Loss (THB mn)

Year-end 31 Dec % of FY25F
Revenue 224 256 254 13.8 (0.6) 910 964 5.9 52.9
Gross Profit 224 256 254 13.8 (0.6) 910 964 5.9 52.9
SG&A (24) (25) (26) 8.2 3.8 9(; 125' 30.7 40.1
EBITDA 191 222 217 13.9 (2.2) 773 798 3.2 55.0
Interest expense (47) (48) (45) (4.6) (5.0 196 16S; (11.3) 54.9
Corporate tax 0 0 0 n.a. n.a. - - n.a. n.a.
Other extraordinary items 0 71 0 n.a. n.a. 26é - n.a. n.a.
Gn (Ls) from affiliates 0 0 0 n.a. n.a. - - n.a. n.a.
Net Profit 143 246 172 20.0 (30.1) 316 629 98.8 66.4
Norm. Profit 143 174 172 20.0 (1.4) 583 629 8.0 55.0
EPS (THB) 0.15 0.16 0.16 7.6 (1.4) 0.55 0.59 8.0 55.0
Gross Margin (%) 100.0% 100.0% 100.0% 100.0% 100.0%

SG&A/Sales (%) 10.6% 9.6% 10.0% 10.5% 13.0%

EBITDA Margin (%) 852% 86.7% 85.3% 84.9% 82.8%

Net Margin (%) 64.0% 96.0% 67.5% 34.8% 652%

Current ratio (x) 1.7 1.9 2.0 1.6 1.7

Interest Coverage (x) 3.9 4.2 4.4 4.0 3.9

Debt to Equity (x) 33.1 33.7 33.6 33.1 33.1

BV (THB/shr) 9.0 8.5 8.6 8.9 9.0

ROE (%) 55 4.8 5.1 5.6 5.5

Source: Company data, KSS estimates

Fig 2. Overall portfolio occupancy rate (before Fig 3. RBF portfolio occupancy rate (before
undertaking) undertaking)
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Fig 4. RBW portfolio occupancy rate (before Fig 5. Renewal rate
undertaking)
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Fig 6. Lease expiry profile Fig 7. New leases and renewals in 2Q25
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Fig 8: Tenant profile (% of revenue, as at June 2025)
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Fig 9: Top-10 tenants (as at 31 March 2025)
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Fig 10. Loan repayment schedule
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Fig 12: Current assets - strategic locations (average remaining leasehold life of 53.3 years)
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Fig 13: REIT structure
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SET ESG RATINGS 2024 (as of 27 February 2025)
Ratings - AAA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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