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Key data Unit

12M high/ low (Bt) 11.2/9.2
Market cap (Btm/ USDm) 7,678/ 234
3M avg. daily turnover (Btm/ USDm) 3.6/ 0.1
Free float (%) 83.6
Issued shares (m shares) 792
Major shareholders: %
1) Bangkok Life Insuran 7.2
2) Muang Thai Insurance 7.0

3) Krungthai-Axa Life |

6.3
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Financial Summar
lYear to 31 Dec Unit 2023 2024 2025F 2026F 2027F
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Revenue (Btm) 903 984 1,093 1,095 1,098
Revenue growth (%) 4.3 9.0 111 0.2 0.2
EBITDA (Btm) 686 736 812 814 815
EBITDA growth (%) 1.3 7.2 10.3 0.4 0.1
Profit, core (Btm) 526 562 629 626 620
Profit growth, core (%) (7.1) 6.8 11.9 (0.4) (0.9)
Profit, reported (Btm) 502 949 629 626 620
Profit growth, reported (%) (27.1) 89.0 (33.7) (0.4) (0.9)
EPS, core (Bt) 0.88 0.71 0.79 0.79 0.78
EPS growth, core (%) (7.1) (19.6) 11.9 (0.4) (0.9)
DPS (Bt) 0.88 0.86 0.86 0.86 0.85
P/E, core x) 11.0 13.7 12.2 12.3 12.4
P/BV, core (x) 0.8 0.8 0.8 0.8 0.8
ROE (%) 6.8 111 6.5 6.5 6.4
Dividend yield (%) 8.5 8.9 8.8 8.9 8.8
FCF yield (%) 6.5 7.0 5.8 5.7 5.7

Unit  ytd M 3M 12M
Total return (%) (@45 33 (45 (0.2
Total return vs SET (%) 11.9 6.4 (1.2 13.4

Krungsri vs Bloomberg consensus

Unit ) (=) )
Bloomberg consensus  (Cnt.) 2 0 0
Unit KSS BB  %diff
Target price (BY) 11.80 11.80  (0.0)
2025F net profit (Btm) 629 624 0.7
2026F net profit (Btm) 626 653 (4.0)

Source: Bloomberg, Krungsri Securities
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Fig. 1: Portfolio occupancy rate
(%)

Fig. 2: Renewal rate
(%)
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Fig. 3: Reversion rate Fig. 4: Lease expiry profile by asset type
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Fig. 5: Revenue structure (1Q25) Fig. 6: Revenue structure by asset (4Q24)
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Fig. 7: Tenant mix by industry (1Q25)
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Fig. 8: Tenant mix by nationality (1Q@25)
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Fig. 9: Loan repayment schedule (Bt3.96b total
debt as at 31 March, 2025)
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Fig. 11: Asset portfolio
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Source: Company data, Krungsri Securities As of 31 March 2
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Total revenue (Btm) 586 712 865 903 984 1,093 1,095 1,098
Cost of goods sold (Btm) 0 0 0 0 0 0 0 0
Gross profit (Btm) 586 712 865 903 984 1,093 1,095 1,098
SG&A (Btm) (114) (156) (190) (226) (306) (297) (297) (298)
Other income (Btm) 0 12 2 9 58 16 16 16
Interest expense (Btm) (75) (92) (111) (160) 174) (183) (188) (195)
Pre-tax profit (Btm) 397 477 566 526 562 629 626 620
Corporate tax (Btm) 0 0 0 0 0 0 0 0
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 397 477 566 526 562 629 626 620
Extra-ordinary items (Btm) 16 11 122 (24) 387 0 0 0
Net Profit (Btm) 414 488 688 502 949 629 626 620
EBITDA (Btm) 472 568 677 686 736 812 814 815
Core EPS (Bt) 0.93 0.80 0.95 0.88 0.71 0.79 0.79 0.78
Net EPS (Bt) 0.97 0.82 1.16 0.84 1.20 0.79 0.79 0.78
DPS (Bt) 0.85 0.88 0.89 0.88 0.86 0.86 0.86 0.85
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btm) 331 463 564 498 872 813 744 675
Total long-term assets (Btm) 7,155 9,571 10,591 10,570 13,186 13,186 13,186 13,186
Total assets (Btm) 7,486 10,034 11,154 11,068 14,058 14,000 13,930 13,861
Total current liabilities (Btm) 41 58 101 82 94 94 94 94
Total long-term liabilities (Btm) 2,282 2,764 3,681 3,643 4,197 4,188 4,175 4,162
Total liabilities (Btm) 2,323 2,821 3,782 3,725 4,291 4,283 4,270 4,257
Paid-up capital (Btm) 4,669 6,643 6,643 6,643 8,701 8,701 8,701 8,701
Total equity (Btm) 5,163 7,212 7,372 7,343 9,767 9,717 9,661 9,605
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 12.11 12.11 12.38 12.33 12.34 12.28 12.21 12.13
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Core Profit (Btm) 414 488 688 502 949 629 626 620
Depreciation and amortization (Btm) 0 0 0 0 0 0 0 0
Operating cash flow (Btm) 301 782 670 594 758 626 626 620
Investing cash flow (Btm) 0 0 0 0 0 0 0 0
Financing cash flow (Btm) 50 1,913 258 (699) 1,798 (687) (695) (689)
Net change in cash (Btm) 442 2,695 928 (105) 2,556 (62) (69) (69)
Key Financial Ratios

Gross margin (%) N/A N/A N/A N/A N/A N/A N/A N/A
EBITDA margin (%) 80.6 79.8 78.3 76.0 74.8 74.3 74.3 74.3
EBIT margin (%) 80.6 79.8 78.3 76.0 74.8 74.3 74.3 74.3
Net profit margin (%) 70.6 68.5 79.6 55.6 96.4 57.5 57.2 56.5
ROE (%) 7.7 7.7 7.8 7.1 6.6 6.5 6.5 6.4
ROA (%) 5.5 5.4 5.8 4.7 4.5 4.5 4.5 4.5
Net D/E x) 28.7 25.8 31.2 31.3 28.2 28.2 28.3 28.3
Interest coverage (x) 6.3 6.2 6.1 4.3 4.2 4.4 4.3 4.2
Payout Ratio (%) N/A N/A N/A N/A N/A N/A N/A N/A
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H

Rental revenue (Btm) 586 712 865 903 984 1,093 1,095 1,098
Total NLA (excl. tanks) (sq.m) - - - - 469,583 469,583 469,583 469,583
Occupancy rate (%)

NLA chemical tanks (k) - - - - 85,580 85,580 85,580 85,580
Occupancy rate (%) - - - - 90 90 90 90

Research Division
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btm) 228 221 224 218 229 267 270 268
Cost of goods sold (Btm) 0 0 0 0 0 0 0 0
Gross profit (Btm) 228 221 224 218 229 267 270 268
SG&A (Btm) (55) (60) (54) (57) (102) (76) (70) (65)
Other income (Btm) 5 1 2 2 46 4 7 4
Interest expense (Btm) (40) (41) (42) (42) (42) (45) (45) (46)
Pre-tax profit (Btm) 138 122 130 120 130 150 162 162
Corporate tax (Btm) 0 0 0 0 0 0 0 0
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 138 122 130 120 130 150 162 162
Extra-ordinary items (Btm) 14 0) (38) 0 0 0 0 0
Net Profit (Btm) 152 122 92 120 120 150 120 162
EBITDA (Btm) 178 162 172 162 172 195 207 208
Core EPS (Bt) 0.23 0.20 0.22 0.20 0.16 0.19 0.20 0.20
DPS (Bt) 0.1433 0.2150 0.2150 0.2867 0.1433 0.2150 0.2150 0.2150

Balance Sheet

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total current assets (Btm) 531 511 498 483 623 653 872 864
Total long-term assets (Btm) 10,606 10,606 10,570 10,570 13,007 13,007 13,186 13,186
Total assets (Btm) 11,137 11,117 11,068 11,052 13,630 13,660 14,058 14,050
Total current liabilities (Btm) 79 86 82 254 130 90 94 100
Total long-term liabilities (Btm) 3,663 3,648 3,643 3,463 3,941 3,975 4,197 4,191
Total liabilities (Btm) 3,742 3,734 3,725 3,717 4,071 4,065 4,291 4,291
Paid-up capital (Btm) 6,643 6,643 6,643 6,643 8,701 8,701 8,701 8,701
Total equity (Btm) 7,395 7,384 7,343 7,335 9,559 9,595 9,767 9,759
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 12.42 12.40 12.33 12.32 12.08 12.12 12.34 12.33

Cash Flow Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btm) 289 410 502 120 457 606 949 162
Depreciation and amortization (Btm) 0 0 0 0 0 0 0 0
Operating cash flow (Btm) 333 434 594 238 347 686 758 307
Investing cash flow (Btm) 0 0 0 0 0 0 0 0
Financing cash flow (Btm) (352) (524) (699) (170) 1,919 1,791 1,798 (222)

Key Financial Ratios

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
EBITDA margin (%) 78.0 73.4 76.7 74.4 75.3 72.9 76.5 77.3
Net profit margin (%) 66.9 54.9 40.9 55.3 55.3 56.0 55.3 60.4
ROE (%) 7.5 7.2 7.2 6.9 5.9 6.3 6.6 6.2
ROA (x) 5.1 4.8 4.8 4.6 4.1 4.3 4.5 4.4
Loan/Total asset x) 311 31.2 31.3 31.3 27.2 27.4 28.2 28.2
Interest coverage (%) 5.1 4.6 4.3 4.1 4.0 4.1 4.2 4.4
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SET ESG RATINGS 2024 (as of 27 February 2025)
Ratings - AAA

ACE AJ AMATA  BANPU BAY BBL BCPG BEM BGC BGRIM  BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE  OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM  TISCO ™T TOP TPBI TPIPP B TvVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG cK com? CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
PLANB  PPS PSH PSL PTTEP* QTC s s&J SAT SAWAD SC
scB sccc SCG SGP SHR SMPC SNP ssP STECON SUTHA  SVOA
SYNEX TASCO  TCAP TFG TGH THANI TPAC TPIPL TRUBB  TTA TT™W
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH  CHASE cM COLOR DELTA  GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTs KCE KCG KUMWEL
LHFG LOXLEY  MBK MEGA MFC MODERN MOONG  MOSHI  MSC NER NVD*
PCC PCSGH  PHOL PM RBF RS SAK SAPPE  SCGD SELIC SFLEX
SGC sicT SITHAI SNC SNNP SPALI SPI sssc TGE THIP THREL
TKS TLI TOA TOG TPCS Tam TsC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET IMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC  VIBHA
ILALAZIUU SET ESG Ratings
90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
AAALAA
AAV ABM ACE ACG ADVANC AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AJ
AOT AP ASIMAR ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR COoM7 CPALL CHEWA
CPAXT CPF cPL CPN cPw CRC CRD CREDIT csc cv CPAXT
DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST DCC
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FVvC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL FPT
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC GPSC
ICC ICHI 1l ILINK ILM IND INET INSET INTUCH IP ICC
IRC IRPC I ITC ITEL ITTHI VL JAS JTs K IRC
KBANK KCC KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL LALIN LANNA LH LHFG LIT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC MINT M
MODERN MONO MOONG MOSHI MSC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ NER
OR ORI osp PAP PB pcC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTC RATCH RBF RPC RPH RS RT RWI S QH
s&J SA SAAM SABINA  SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
sc SCAP scB scc scce SCG SCGD ScGP scM SCN sc
SDC SEAFCO SEAOIL SELIC SENA SENX SGC SGF SGP SHR SDC
SICT SIRI SIS SITHAI SJWD SKE SKR SM SMPC SNC SICT
SNNP SNP SO SONIC SPALI SPC SPI SPRC SR SSF SNNP
SSP SSsC STA STECON STGT STI Suc SUN SUTHA Svi SSP
SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG SYMC
TFMAMA TGE TGH THANA THANI THCOM THG* THIP THRE THREL TFMAMA
TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
TQaM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TQaM
TTB TTCL TTW TU TVDH TVO TVT TWPC UAC UBE TTB
UBIS UKEM UPF uUPOIC uv VARO VGI VIH WACOAL WGE UBIS
WHA WHAUP WICE WINMED WINNER ZEN
AALAA
2s AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BE8 BH BIZ BOL
BSBM BTC CH Cl CIG CM cococo COMAN* CPI CSs DTCENT
EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER susco SVOA SVT TACC TAE TCC TEKA TFM TITLE
TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA UpP UREKA VCOM VIBHA VRANDA WARRIX WIN WP XYz
AbLA
AS ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
CITY CMC CPANEL CsP DEXON DOD DPAINT Dv8 EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN G IMH
IRCP J JCKH JMT JPARK JR JSP JUBILE KBS KCAR KIAT
KIss KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV OGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC SABUY SALEE SAMCO SANKO SCi SE
SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON SPG SST STC
STOWER STP SVR SwWC TAKUNI TC TFI TMC T™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
TATUUY dryanmod AYTHYHNE
{1NN91 90 AAAAA Fian
80 - 89 AAAA Faan
70-79 AAA A
60-69 A A Aneld
50 - 59 A [ai"
fN1N91 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR fasa u §uil 17 March 2025
I5unnsfuses
2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS As ASIAN  ASK AsP ASW AWC AYUD B
BAFS  BAM BANPU  BAY BAY BBGI BBL BCH BCP BCPG  BES BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOwW Cl CiG CIMBT CcM CMC CoM7
CPALL  CPAXT  CPF cPl cpL CPN cPw CRC csc cv pcc DELTA  DEMCO
DEXON DIMET DMT DOHOME DRT DuUsSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL  GPI GPSC  GULF GUNKUL HANA  HARN  HEMP  HENG  HMPRO  HTC icc
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTS K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KsL KTB KTC L&E LANNA  LH LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO  MOONG  MSC MTC MTI NATION NCAP  NEP NER NKI NOBLE  NRF occ
OGC OR ORI ospP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB  PLANET  PLAT PLUS PM PPP PPPM  PPS Pas PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC  PYLON  Q-CON  QH aLt atc RABBIT RATCH  RBF RML RS RWI s&J
sA SAAM  SABINA  SAK SAPPE  SAT sc sce scc sccc scG sceD scep
SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI SIS SITHAI
SKR SM SMIT SMPC  SNC SNP SORKON SPACK  SPALI  SPC spl SPRC SRICHA
SSF ssp sssc ssT STA STGT STOWER SUSCO  SVI SVOA  sVT sYMc SYNTEC
TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP
THRE ~ THREL  TIDLOR TIPCO  TIPH TISCO  TKN TKS KT T™D TMILL  TMT TNITY
TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS TRT TRU TRUE TSC
TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGl VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
X0 YUASA  ZEN ZIGA
ACE ALT AMARIN  ANI APCO ASAP  AUCT  B52 BKIH BPS CHASE  CHG DITTO
ECL EMC ESTAR EVER FLOYD GABLE  GFC GREEN  HL HUMAN IP IT J
JDF JMT KJL LDC LIT M-CHAI MEDEZE MJD MOSHI NTSC PLE PRI PRIME
PROEN PROUD PTC S SAWAD SCAP SFT SHR SINGER SINO SJWD SKE SNNP
SOLAR  SONIC  SUPER  TBN ™I TPAC  TPP Tam UOBKH  UREKA VL VNG WELL
WIN WP
726U (Level) NaNNTUIEIEY
IeFumssuses ﬂﬁil,mﬂﬁl,ﬁuﬁqﬂﬁiﬁﬂﬂﬂ@ﬂﬁimﬂﬁmmmmumﬁ:Jﬂiuﬁ'qul,ﬁmwmmmzmumaﬁ"awmranﬂﬂmznimm?
(Certified) praaeLviadaeLinydn n.a.0. Wianuiiugey nslafunsiuseaduanndnuusindfiRsesnaensulnelunis
Fiasnuaze visaldtihunsamageuiieWiruideiuetnduarzanmisaeuniauen
Uszmaiaaunzunl mal,mm‘lﬁl,ﬁuﬁqmwm{qﬁ“u‘imﬂmiﬂi:mﬂmmmamﬂﬁ%ﬂmm‘iwﬂﬁﬂﬁ (Collective Action Coalition) 284
(Declared) naengulnglunisresuyain

msdawsnanisdsziusaifdnaauAuminmstesiunisiidaunadesiunisasnaes3ildu (Anti-Corruption Progress Indicators) aastidmasnzienlu
panavanningduasemnalnedednrinlaganniulnedaeil Wunsaiuneanuulaunguazauusuiaun anudsEiudmiuiismaamzidaurasdriinau
AnznssuNIMuwdnminediazaaaudnning nenanisdssiiuiananaessontiulnedimd erdedeyailifuanidmnaansaumnunuinaanadauls
seyluuuunansdasaiianissadiu. Anti-Corruption @9lagnsdedayasnanuuunansmeanisdeyadseand  (wuy 56-1) seeulszand (wuu 56-2) vivalu
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