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PEER COMPARISON

Market Target Current Upside - Yield (%)
Ticker Capitalization Rec Price (Bt) Price % 2021 2022F
CPNREIT TB 51,617 BUY 23.50 20.10 17 3.0 5.0
FTREIT TB 35,842 BUY 14.60 11.70 25 5.8 6.0
WHART TB 34,026 BUY 15.00 11.10 35 6.8 6.9

*FTREIT - accounting period ended 30 Sep
Source: Respective companies, UOB Kay Hian
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MARKET WEIGHT

(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
WHART BUY 11.10 15.00
CPNREIT BUY 20.10 23.50

Source: UOB Kay Hian
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1Q22 RESULTS PREVIEW
1Q21 4Q21 1Q22F yoy (%) qgoqg (%)
Total Revenue
Industrial
FTREIT* 864 906 909 5.2 0.0
WHART 667 642 731 9.6 13.8
Retail
CPNREIT 1,025 973 1,082 5.6 11.2
Total 2,556 2,521 2,722 6.5 8.0
Operation expenses
Industrial
FTREIT* 152 177 178 16.9 0.0
WHART 98 140 111 13.2 (20.7)
Retail
CPNREIT 249 259 257 3.3 (0.6)
Total 499 576 546 9.4 (5.2)
Net Investment income
Industrial
FTREIT* 622 636 639 2.7 0.4
WHART 495 429 545 10.2 27.1
Retail
CPNREIT 235 164 263 115 59.7
Total 1,352 1,229 1,446 7.0 17.7
Core Profit
Industrial
FTREIT* 619 631 635 2.4 0.0
WHART 493 427 544 10.2 215
Retail
CPNREIT 606 560 664 9.7 18.6
Total 1,718 1,618 1,842 72 13.9

*FTREIT - accounting period ended 30 Sep
Source: Respective companies, UOB Kay Hian
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CORE EPU
1Q21 4Q21 1Q22  yoy (%) qoq (%)
Core EPU
FTREIT* 0.20 0.21 0.21 24 0.0
WHART 018  0.152 0.177 0.7 16.5
CPNREIT 0.24 0.22 0.26 7.1 15.9
Total 0.62 0.58 0.64 3.8 10.6
*FTREIT - accounting period ended 30 Sep
Source: Respective companies, UOB Kay Hian
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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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