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Stock information

menida 13.10 UM
mandagymlu 1 13.60/9.80 LN
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ﬂ?mmv]u (W13 1) 3,283 AUy
Free Float 71.59%
Foreign Limit/Available 49%/22.96%
NVDR in hand (% of share) -%
ﬂ?mmv]um@ﬂmu( 000) 1,958.51

Anti-corruption: -
CG Score: -

XD - Date

Period Date DPS(Bt)
01/04/26-30/06/26 21/08/26 0.1955
01/01/26-31/03/26 28/05/26 0.195
01/10/25-31/12/25 26/02/26 0.1945
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Fuauduuzih “daifarils” wmml,ﬂwmalﬂ 2570 #14.20 1 an5AE DCF B WACC i
7.0% azAm Dl\éld(‘end Yield 7 2569-2570 @%‘1/1 6.6% WAY 6.7% ANATAL tmel FTREIT aneliSu
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Year End: 2024A 2025A 2026F 2027F 2028F
Sales (Bt mn) 3,908 4,199 4,319 4,395 4,504
EBITDA (Bt mn) 2,937 3,202 3,304 3,362 3,446
Net Profit (Bt mn) 2,402 3,464 2,865 2,901 2,985
EPS (Bt) 0.78 1.13 0.94 0.95 0.97
EV/EBITDA (x) 35.04 32.70 32.13 31.57 30.80
PER(x) 13.14 10.43 12.83 12.67 12.32
DPS(Bt) 0.75 0.76 0.80 0.80 0.83
Div Yield (%) 7.3% 6.5% 6.6% 6.7% 6.9%
ROE (%) 6.7% 9.4% 7.7% 7.7% 7.8%
20 udhsvAna P/BV (x) 0.88 0.98 0.99 0.98 0.96
teneatleutindtncn HOBTS! Source: FTREIT, Trinity Research
e-mail : V-rin@trinitythai.com
USUNHANNSWE N3id S0 1aui 1 21mswisa au du 22 uazHov 2301 Gu 23 AUUABULOUG UBIVEAU WAUIWSA AsvINWY 10500
swwvuatudsarmdulosdayaimiusingua:dasnbuitindafiold  udlusialunisdugunnugndavua:adnuavysnivovdoyadua T0sUSENHANNSWE Nn3td da  Wdarwaavdouansiums 1

S o

WaguulavAnuifiukdaus:numsaicog AUSINHlUSIBYIUaUUGTaslidaouSvaI0KiN S1evualUlisngus:avAwatdUs:naumsdadutouavtinavnu TastulaillumssthH3adnuoutitinaonu
MsdorSoUIEHANNSWE H3DASIAISMYMISISUIO AUSINATUSIBOIU

anan [Wha



\ | TRINITY

il SECURITIES FTREIT : 30 nugnseu 2569

J‘l’]W‘a‘QNﬁi‘ﬂ@

FTREIT LﬂuﬂmmamLW@mmwu‘lu@ﬁqmmmwa ﬂi‘vLﬂVlﬂﬁ]ﬂ’]Mﬂi‘iNWQ@
Ny mau‘Lummmmnmw«aLmqﬂaymﬂ"hnﬂ LAY Lﬂuﬂmmmmmmummwmmm
‘lmu mw"l,mmnmnmmLtmmnwsmnmwmuﬂivmwimmumwma‘ﬂ (Ready-
Built Factory: RBF) LL@'“ﬂm'&uﬂ’]'&’WLi@?ﬂ (Ready-Built Warehouse: RBW) 79UD
mmiwmwmumwmmmﬂ@mﬂm (Buﬂt to-Suit) Tmmwimmmmmﬂu
Fndauna 98% mﬂﬁw”lmqu mmmmwmumuqu 745 ﬂum ﬂi“"ﬂﬂﬂ_l@’)f;l
mmi‘tﬁ\mwmvmmmum muwuwmam (NLA) szantu 24 mummamm‘
‘Emﬂmmmumimmﬂumu Freehold mm 72.8% °1Iﬂ~1W‘LW]L‘]]’WN‘MN® 38
sz 1.7 mumamum mLﬂu@mmeﬂmwmﬂmwmmuuﬂﬂmvﬁqu

Portfolio Overview

=)

% 745 units D-I 52 924 million Baht E‘” 24 million sqm —| 92 50/0 @ 85% 0 2 0 years
ST Number of Properties Portfolio Value sqm  Net Leasable Area Avg 2QFY2026 Renewal rate = NALE
Occupancy Rate 2Q & 1H
Factory Warehouse Portfolio

No of Properties (unit) 392 353 745
Portfolio Value(" (million Baht) 26,569 26,355 52,924
Net Leasable Area (sq. m.) 982,813 1,386,936 2,369,749
WALE® (year) 2.0 2.0 2.0
Occupancy rate : Avg. 2QFY2026 97.2% 89.1% 92.5%

Avg. 1HFY2026 97.1% 90.2% 93.1% L I

Avg. Property Ages (year) 17.9 125 14.7

et value as of 31 March 2026 (2) WALE snap-shot f 31 March 202¢

) Central
Key Portfolio Metric % by NLA (sqm)
Northern

Freehold Leasehold Factory Warehouse BKK

Central

FTREIT Portfolio map
23% 20% . Factory () Warehouse

73% | 27% 41% | 59

Remaining
18.5 years

Source: Company Data
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Tenant Profile

Top 10 tenants

USA ) 22.0% = 2.5 years

Portfolio breakdown by tenant’s Industry and Nationality()

0,
Others 25% e 5% [y of EGR(" contribution ot L} Average WALE®)
Logistics . from top-10 tenants for top-10 tenants

289 Thai
. 15%

E-commerce, Packaging,

Metal and machinery parts,
Food & Beverage etc.

Japanese
33%

Top 10 breakdown by Industry

Logistics 11.8%

Trading | [N 3.6%
E-Commerce | [ 2.9%
Home Appliance | [l 1.3%
Electronics [l 1.3%
Automotive ||l 1.1%

Breakdown
by
Industry

y Breakdown
“ by
Nationality®

Retail
6%

EU
17%

Automotive Electronics
239 Asia {excl. Japanese)
18% 23% ! 30% " ! Top 10 breakdown by Nationality®
(]

Thai | N ©.2%
EU| I .7

o | N 5.5%

al (EGR), rental income that adjuste y straight thod and deducted incentive provided to le Ffapan 46%
Source: Company Data
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n1susiluNaAIUL |
wdszidiuyaniiiugudmiud 2570 999 FTREIT 1 14.20 UM 41033 DCF 84
WACC 71 7.0% uaz Terminal Growth 11 2%

FTREIT : Financial Statement

FTREIT's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q25 4Q25 1026 2Q26 3Q26 %QoQ %YoY
Revenues

Sales 1,061 1,068 1,115 1,111 1,111 0.0% 4.7%
COGs 102 141 83 92 98 6.4% -3.3%
Gross profits 959 927 1,032 1,018 1,012 -0.6% 5.5%
Other income 10 12 7 19 12 -36.6% 16.0%
SG&A 138 142 152 147 144 -1.7% 4.5%
Interest expense 113 114 123 120 121 1.0% 6.7%
Income tax - - - - - - -
Equity from subsidiary - - - - - - -
Net profit before extra item 718 684 764 7 759 -1.5% 5.6%
Extra ordinary gain (loss) 102 434 (150) (79) 9 -111.3% -91.2%
Net profit (loss) 820 1,118 614 691 768 11.1% -6.4%
EPS (Bt) before extra item 0.3 0.4 0.2 0.2 03 11.1% -6.4%
EPS (BY) 0.3 0.4 0.2 0.2 03 11.1% -64%

Source: Trinity Research
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FTREIT: ulaunse ESG

SET ESG Ratings =

' '
o

E — Environment o lnanudAtyiunisuEunsfuninaennedatiu tnagua sanuan U5uilge duy uas
(M URILINADN)

v ¥ ' '

1995 lssunazadaduanluag luanmbuaznsanassnalaasnpaiilias
I % ' - '
o msawuluninedulunnesnunszuaunIg Due Diligence WaznI9lsziiuAaNL@en
NIDUAIUUALUININLIUNTAN IR B AN BB TR RINFUN SNE]
= o -:ll o a ea a ' o “a 2 o ¥ 4
®  JLUINNTRNTL ANNNLA EANAENT A LAZANNIAEULAANTNY AU T9ND IS A LU

tsriudeduiuedamnsuninguazpnNiuHAnayAAANEUeN

j o e Y v ' | - [ P

S — Social o Haudnnisuftfne yHasuladeyniisesnaliaseassuuazinuiisn nelanseunis

(M UFIAN) o o -
mriuguanans

v e '
e lyaudAyAY AMNINLAZAMNLABATEIBININE AU HIUNITATIRABLANTN

' ' [ '

mmaﬂﬂummmmmw‘fsﬂlﬁﬂﬁmim‘@ﬁmmmﬁﬁ

® {NIzUIUNIINANTUILAZAANIT %fa;mL?‘ﬂu/%ﬂﬁwwwmuﬂmmﬂuﬂn fignad
ﬁmi’ﬁﬁryﬁ{ﬂﬂmw%?aﬁim:éﬁwﬁqw%ﬁir

. Iﬁmmz&’ﬁaﬁum@u’?mmmmm praLIARL NARIAEN N3dnausN ATRELLNL

LAZATAANNST

v 1
G - Governance o {lassasnniuguandaiau Tnaaniznssunisfuiageuulaunanisaeyu n9dam

(ﬁrﬂumiﬁﬂﬁugtmﬁﬂmi) - - _ -
Launu AUUFENU SLNITRY LAY Risk Management 12INAINTAR

v ! v
e i nssun19Basy uufiAanunsdamaeya stuuAIUANATE LY uazRATUN

1 v L4
ansanaiaaNdaLesnianaLss Tamu

® NIUUANITUIUNITAIUA N Related Party Transactions / Conflict of Interest T ¢l
Iﬂld ! i al 'dl& a = -ﬂ' = o v !
nesunnsdaulada luddnieandas WAZTINTTHNANANAIMNUAUELIADINIUNNT
NTUIANNUANNUNANMUA
® {3vuu Internal Control / Internal Audit ?Quadﬂ'ﬁ‘ﬂi‘q&ﬁ/ﬁLLN‘LAM?')@'&@ULL‘&ZE@M’WN‘&

nN9m9aaatnIelu
v v H

v
e A udAtyiu Transparency & Disclosure 19283aN19N198% s8n19iienles n1s

v ' I v v ' ' “ a v ' .
Tasvanmneningdu nneniy uarreyananidunanisindulazesyienusenian

USUNHANNSWY N3Ga S0 1auA 1 21AISWISA Fau Su 22 uazRov 2301 $u 23 AuuABULDUG LYIVEAU WAaUIVSN ASIINWY 10500

swwvuatudsarmdulosdayaimiusingua:idosnbuiindafiold  udlufiailunisdugunnugndavua:aduauysaivavdoyadua TasuSENHANNSWE n3dd da  WSarwaavouanstums 6
wWasuwlavanuifurdaus:naumsaiciog AUsINplusieuatuiloslidovtdvacoHtin s1enualuibsanUs:avAwatdus:naumsdadutovavtinaonu TaglulaidunissimSasnsoutitinaonu
msdorSouEHANNSWE H3DASIAISMUMISISUIA AUSINATUSIBOIU



TRINITY R S e ar ( DEEND TGN o 1

TRINITY

SECURITIES FTREIT : 30 nugnseu 2569

Income statement

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Revenue 3,908 4,199 4,319 4,395 4,504
Rental /Service Cost (454) (446) (453) (461) (473)
Gross Profit 3,455 3,754 3,865 3,933 4,031
SG&A (517) (552) (561) (571) (586)
EBITDA 2,937 3,202 3,304 3,362 3,446
Depreciation & Amortization 0 0 0 0 0
EBIT 2,937 3,202 3,304 3,362 3,446
Equity Shares 0 0 0 0 0
Financial Costs (440) (454) (489) (514) (516)
Other Income 60 43 50 53 55
Other Expenses 0 0 0 0 0
Pretax Profit 2,558 2,790 2,865 2,901 2,985
Tax 0 0 0 0 0
Net Profit before minority 2,558 2,790 2,865 2,901 2,985
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,558 2,790 2,865 2,901 2,985
Impairment loss on assets 0 0 0 0 0
Extraordinary items (156) 674 0 0 0
Reported Net Profit 2,402 3,464 2,865 2,901 2,985
EPS (Bt) 0.78 1.13 0.94 0.95 0.97
Core (EPS) 0.84 0.91 0.94 0.95 0.97
Statements of Financial Position
Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Cash in hand & at banks 351 562 469 773 930
Short terminvestment 0 0 0 0 0
Accounts receivable 146 182 177 181 185
Inventories 0 0 0 0 0
Other current assets 126 159 163 166 170
Total Current Assets 624 903 810 1,120 1,286
Property, Plant & Equipment 50,574 52,686 54,686 55,186 55,686
Others 0 0 0 0 0
Total Assets 51,198 53,589 55,497 56,306 56,972
Short term debt 2,078 200 800 640 512
Other current liabilities 1,879 2,036 1,913 1,948 1,994
Total Current Liabilities 3,957 2,236 2,713 2,588 2,506
Other liabilities 0 0 0 0 0
Long-term debt 11,408 14,538 15,538 16,038 16,338
Total Liabilities 15,364 16,774 18,251 18,626 18,844
Paid-up share capital 33,197 33,197 33,197 33,197 33,197
Premium on share capital 0 0 0 0 0
Unappropriated retained earnings 2,637 3,619 4,049 4,484 4,931
Others 0 0 0 0 0
Total Equity before MI 35,833 36,815 37,245 37,680 38,128
Minority Interest 0 0 0 0 0
Total Equity 35,833 36,815 37,245 37,680 38,128
Total Liabilities & Equity 51,198 53,589 55,497 56,306 56,972
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Cash Flow Statement

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Pre-tax profit 2,402 3,464 2,865 2,901 2,985
Depreciation 0 0 0 0 0
Chg in w orking capital 0 0 0 0 0
Tax paid 0 0 0 0 0
Other operating activities (147) (1,561) (119) 27 39
CF from Operating 2,255 1,903 2,746 2,928 3,023
Capital expenditure (749) (2,113) (2,000) (500) (500)
Change in investments 0 0 0 0 0
Other investing activities 749 2,113 0 0 0
CF from Investment 0 0 (2,000) (500) (500)
Capital Increase 2,078 0 0 0 0
Debt Financing (1,847) 790 1,600 340 172
Dividend (incl. tax) (2,415) (2,482) (2,436) (2,466) (2,537)
Other financing activities 0 0 (4) 2 (1)
CF from Financing (2,184) (1,692) (840) (2,124) (2,366)
Change in Cash 72 211 (94) 304 157
Beginning Cash 280 351 562 469 773
Ending Cash 351 562 469 773 930
Key Ratios

Year End Dec (Bt mn) 2024A 2025A 2026F 2027F 2028F
Per Share (Bt)

EPS 0.78 1.13 0.94 0.95 0.97
DPS 0.75 0.76 0.80 0.80 0.83
BV 11.70 12.02 12.16 12.30 12.45
CF 0.74 0.62 0.90 0.96 0.99
Liquidity Ratio (x)

Current Ratio 0.16 0.40 0.30 0.43 0.51
Quick Ratio 0.16 0.40 0.30 0.43 0.51
Profitability Ratio (%)

Gross Margin (Inc. Depre) 88% 89% 90% 90% 90%
EBITDA Margin 75% 76% 77% 77% 77%
EBIT Margin 75% 76% 77% 77% 77%
Net Margin 61% 82% 66% 66% 66%
ROE 6.7% 9.4% 7.7% 7.7% 7.8%
Efficiency Ratio

ROA 4.7% 6.5% 5.2% 5.2% 5.2%
ROFA 4.7% 6.6% 5.2% 5.3% 5.4%
Leverage Ratio (x)

Debt to Equity 0.43 0.46 0.49 0.49 0.49
Net Debt to Equity 0.37 0.39 0.43 0.42 0.42
Interest Coverage Ratio 6.68 7.05 6.76 6.55 6.68
Growth

Sales Grow th 4.92% 7.45% 2.85% 1.76% 2.49%
EBITDA Grow th 3.60% 8.23% 3.38% 1.80% 2.53%
Net Profit Grow th -15.78% 44.23% -17.29% 1.24% 2.89%
EPS Grow th -15.78% 44.23% -17.29% 1.24% 2.89%
Valuation

PER (x) 13.14 10.43 12.83 12.67 12.32
P/BV (x) 0.88 0.98 0.99 0.98 0.96
EV/EBITDA (x) 35.04 32.70 32.13 31.57 30.80
Dividend Yield (%) 7.3% 6.5% 6.6% 6.7% 6.9%
Dividend Payout Ratio (%) 95% 67% 85% 85% 85%
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