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Analysis
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Action/ Recommendation

Sarmanauwnuiiuiasainaula

R utunadnelasung 1 ﬂmﬂuuuﬁuwa 0.77 ‘u'm/wmmlu Andusns
NARBULNU (gross yield) 7.0% LLav@mwamaULmummma (regl yield) ) Wreula
N 5.6% (Fig. 3) i’]ﬂ’mu WHART eziasmaaamw NAV 1% 11w (NAV UaqUu
11.20 UW/1d08)

Dividend yield
Bt/Unit )
1.0000 DPU- @ Yield 10.0%
7.6% 7-7%
08000 67% g @ 6% 72% 7.0% - 8.0%
® ® g, 9% @ e
0.6000 4% e 6.0%
@
0.4000 4.0%
S 82 =2 & T & B 8 2
cooo 118 B B B B B B B g 2%
o =} = o o o o (=} (=]
0.0%
wy 0 ™~ o0 (=) j=] — o
- — - - - o~ o~ o
o o o o o o o o 8
o~ o~ o~ o~ ~ o~ ~ o~
Source: WHART Based on price at XD date

A member of (¥) MUFG
a global financial group

UNRATED

Price Bt11.00

Sirikarn KRISNIPAT

Fundamental investment analyst on securities
+662 659 7000 ext 5018
sirikarn.krisnipat@krungsrisecurities.com

Disclaimer: Lanms/ﬂumuauuuawwuuuwumuwauamLﬂmmnmammsmﬂu dovinsanuaringanuindada adnolsfinm vua.ndnnindngees datafusasanugnaaduaAI
suysaizastayadonala unanudinariiluiasuudaasgiavindatdiiurayalsznaunisdadulatunsaimu vsdnvuaanudnalunsuldsunlasanuiuniailszananis

svilnng luanans/neuatiuilaslidasudolvinsusemideivinasmulilsalinaifaatvsauaaulunisRarsannisaomu



N

krungsri
20 WOUAIAL 2566
Prompt Act | WHART f e
Figure 1: NAV (existing assets, Bt11.2/unit as at 31 March Figure 2: Price to NAV (existing assets)
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Figure 3: Estimated real dividend yield

Unit price Dividend (Bt/Unit)

(Bt/Unit) 0.76 0.77 0.78
9.00 6.5 6.6 6.7 6.8 6.9 7.1 7.2
9.50 6.2 6.3 6.4 6.5 6.6 6.7 6.8
10.00 5.9 6.0 6.1 6.2 6.3 6.4 6.5
10.50 5.6 5.7 5.8 5.9 6.0 6.0 6.1
11.00 5.3 5.4 5.5 5.7 5.8 5.9
11.50 5.1 5.2 5.3 5.3 5.4 5.5 5.6
12.00 4.9 5.0 5.0 5.1 5.2 5.3 5.4
12.50 4.7 4.8 4.8 4.9 5.0 5.1 5.2
13.00 4.5 4.6 4.7 4.7 4.8 4.9 5.0

Source: Krungsri Securities

Figure 4: Proposed acquisition of new assets in 2023

WHA Mega Logistics Center Theparak Km.21 WHA Mega Logistics Center Laemchabang Project 1

(Building B.E,F,G,H) ! E (Building B1,82,B3,B4)

WHA Mega Logistics Center
Bangna-Trad Km.23 Project 3
(Building E,F,G) ;

Source: WHART

Krungsri Securities Research 2
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Figure 5: Details of proposed new assets to be acquired in 2023

Warehouse Category Self-Storage Category
_— e 3. WHA Mega Logistics
: 1. WHA Mega Logistics 2. WHA Mega Loglstu; Center Center Bangna-Trad 4.1-Store Self Storage
Project Center Theparak Km.21 Laemchabang Project 1 . .
Building B.E.F.G.H (Building B1,82,B3,B4 Km.23 Project 3 Sukhumvit 71
(Building B,E,F.G,H) (Building B1,82,83,B4) (Building E.F,G)
" Bangsaothong, . : Bangsaothong, Watthana District,
Location Samut Prakarn L (L Samut Prakarn Bangkok
Sub — leasehold right over Sub — leasehold right over Leasehold riaht over land
Invest ¢T land and Leasehold right over Freehold right over land, land and Leasehold right d Freeh ? d right
nvestment Type warehouse and office warehouse and office buildings  over warehouse and office and Freenc’d right over
o o building
buildings buildings
Building Type Ready-Built Ready-Built Ready-Built Self-Storage
(GFA) 1,831 Sq.m
Leasable Area 90,846 Sq.m 24.3105g.m 27,427 Sq.m (NLA) 816 Sq.m
Roof Area 33,477 Sg.m. - 2,989 Sg.m =

Not exceed Baht 49.60
Investment Value Mot exceed Baht 3,566.49 Million (98.6% of Investment Value) Million (1.4% of

Investment Vale)

NIPPON
EXPRESS

—— SCHENKER

Tenants

SELF 5TORAGE

Source: WHART

Figure 6: Highlights of proposed new assets to be acquired in 2023

o Well-know and strong performance tenants o Logistic Strategic Location

[
I3
p E E |-Store Self Storage Sukhumvit 71
NIPPON E Watthana district, Bankkok
i

EXPRESS

- HANKYU HANSHIN_ % p—
ENPRESS ~
6 0
. = WHA M Logistics C
SCHENKER ([0 i g Lo Wi Moge Logits Cotr

Center Laemchabang

SELF STORAGE Project 1 (Building B,E,F,G,H)
(Building B1,B2,B3, 34} * WHA Mega Logistics Center
Sriracha, Chonburi Bangna-Trad Km.23 Project 3
" (Building E,F,G)

Samut Prakarn

* LEED (Leadership in Energy and Environmental Design) -

sustainable building design standard and reduce the impact 0.78 ‘
on the environment

Reduce greenhouse Eﬁ Reduce water and
z Q gas emissions p energy consumption

Ralse the quality of TR T Pre Transaction Post Transaction Post Transaction
fF| warehouse buildings @ performance (Only Warehouse) {Botn Warehouse Self -
Storage)

Source: WHART
Note: Projected income and distribution statements for the year from 1 January 2024 to 31 December 2024

Krungsri Securities Research 3



Prompt Act | WHART

krungsri

Securities

29 WauNAL 2566

A member of (&) MUFG
a globel financiel group

Figure 7: Ownership (existing assets)

Figure 8: Ownership (post-acquisition)

Leasehold
(<30 yrs)
29%

Freehold
52%

Leasehold
(30+30yrs)
19%

Leasehold
(<30 yrs)
33%

Freehold
49%

Leasehold
(30430 yrs)
18%

Source: WHART, Krungsri Securities  As of 31 March 2022

Figure 9: Leasable area by property type (existing assets)

Source: WHART, Krungsri Securities

Figure 10: Leasable area by property type (post-acquisition)

Factory
10.4%

Warehouse
89.6%

Factory Self storage
9.6% 0.0%

Warehouse
90.3%

Source: WHART, Krungsri Securities As of 31 March 2022

Figure 11: Building type (existing assets)

Source: WHART, Krungsri Securities

Figure 12: Building type (post-acquisition)

Built-to suit
44%

Ready-built
56%

Self storage
0%

Built-to suit
41%

Ready-built
59%

Source: WHART, Krungsri Securities As of 31 March 2022

Source: WHART

Krungsri Securities Research
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Figure 13: Occupancy rate before and after WHA Undertaking (existing assets)

100% 100% 100%
100% a6
93%
— o 93% 91 0% 93% 92%
93% e ——
92% 2%

90% 9% oz 90% 90% 0%
80%

70%

Leasable

Space 167,107 342,043 499,258 971,579 1,128,113 1,283,351 1,412,140 1,582,736 1,743,984 1,743,984
(Sq.m.)

=—Qccupancy Rate Before WHA Undertaking Occupancy Rate After WHA Undertaking

Source: WHART

Figure 14: Lease expiry profile (existing assets)

LEASE MATURITY PERIOD WALE *
WALE *
41%

45%
40%

35%

31% -~
30% 28% i 28%

25% 299,
20%

15%
12%

I :

=1 Year > 1-3 Years > 3-5 Years > 5 Years

10%

5%

0%

H | ease Expiry Lease Expiry (Include option to Renew)

Source: WHART

Krungsri Securities Research 5
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Figure 15: Tenant profile — Top 10 (existing assets)

IS o

DKSH (Thailand) Limited 179,895.28 11.38% 2= DKSH Amepacow
2 CRC Thai Watsadu Co.,Ltd. 153,927.61 9.74% m @ ﬁ
) ) .
3 Alibaba Smart Hub (Thailand) Co., Ltd. 130,139.00 8.23% Trian Sipts
4 Shopee Express (Thailand) Go., Ltd. 73,935.00 4.68% .. R LF Loaistics
e Kao
5 DSG International (Thailand) Plc. 71,992.40 4.55% DS INTERKATIONAL (THAILAND) PLC
6  Sino-Pacific Trading (Thailand) Co., Ltd. 68,378.25 4.33% mmmmcs @I
Haonda Logistics
7 LF Logistics (Thailand) Limited 63,423.47 4.01% Other Notable Tenants
w [bucan}
APL/
8 Kao 4231044 2.68% fogiotics) A " 4
9 Honda Logistics Asia Co., Ltd. 36,202.00 2.20% Sy
5 »
10  Thai Samsung Electronics Co., Ltd. 34,695.00 2.19% coomem  Unilover

) : GROUP
Others 725,797 .46 45.92% (i) @

KUEMNE | NAGEL SCHENKER

Remark : Data as of 31 March 2023
Source: WHART  As of 31 March 2022

Figure 16: Tenant mix by nationality (existing assets) Figure 17: Tenant mix by business sector (existing assets)
USA Others
9.29% E-commerce 1%

17%

Asig Thai Thir(‘:l-p.ar‘ty
19.6% 39.4% logistics
) 21%
Home supplies
13%
Japaﬂ” Manufacturer Fast-moving
13.0% 10% consumer
Europe goods
18.8% 18%
Source: WHART, Krungsri Securities As of 31 March 2022 Source: WHART, Krungsri Securities As of 31 March 2022
Figure 18: Asset acquisition
Sg.m. NLA %
100.0 gg9.8 99.7 =@= Occupancy rate
2,000,000 96.3 100
92.7 926 93.0
90.7 95
1,500,000 ®°
90
1,000,000 « - o © 3 85
SN EEEREER ®
500,000 ~ ~ ] T~ o] — 00 =
5 9§ 8§ B 2 &2 5 | & 75
—~ (2] =t [=2] — — - - -
- 70
=t il 0 I~ 2] ()] o — o~
— - — — — — o~ (] o
o o (=] o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~

Source: Krungsri Securities

Krungsri Securities Research
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Figure 19: Warehouse portfolio (existing assets)

Source: WHART

Figure 20: Logistic assets in strategic locations (existing assets)

1% -

mBangna

-
i 1

H 1

i 1

i 1

i 1

t 1

: 1

i 1

H 1

H A i

1 Mees Logistics Cent |

1 taemchabang (1,2) §

| Wi Sighode Factoly

Ayutthaya-Saraburi i e D i
Say . e 5 Omada Aerospace Fact i
e Factory i

m Samut Sakhon : = !
: |

: i

Remark : Data Categorized by Leasable Area (Sq.m.), Data as of 31 March 2023

Projects in Eastern Econamic Area
s ireernanonal

E

tom To ot
et

Source: WHART As of 31 March 2022

Figure 21: Debt profile (current)

Loan to Value Ratio

Total Interest-Bearing Debt

Average Remaining Maturity

LOAN REPAYMENT SCHEDULE

4,500

4,000

3,500

3,000

2500

2,000

1,500

1,000

500

1,300

300
2023

3,450

1,000

2024

2023 Key Activities

- lIssuance of bond with 2-year, 3-year

and 4-year tenors in February in amount
of THB 2,300 mn to refinance the due
bond which average coupon of 2.97
percent.

- Temporary bridging loan on amount of

THB 300 mn in March to refinance the
due bond and plan to issue new boand in
Quarter 2.

26.17%
Baht 13,585 Million
2.44 Years
4,285
2,900 !
2,300 |
i
i
1,250 |
2300 1,000 i
1,385 }
i
2025 2026 2027 2028

mloan =Bond

Source: WHART

Krungsri Securities Research
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Figure 22: Shareholders’ structure

Figure 23: Major shareholders (30 March, 2023)

Sponsor
15%

Retail
19%

Shareholders

WHA

Social Security Office

Government Pension Fund
Krungthai-Axa Life Insurance PCL.
Muang Thai Assurance PCL.

TMB Eastspring Property & Infrastructure Income
Plus Flexible Fund
i Southeast Life Insurance PCL.
Institution
66% Government Saving Bank
Bangkok Life Assurance PCL.
Allianz Ayudhya

Other Unitholders

15.00
13.99
4.18
3.77
3.67

3.56
3.18
2.81
2.77
2.54
44.52

Source: WHART, Krungsri Securities

Figure 24: REIT structure (current)

As of 30 March 2023 Source: WHART, Krungsri Securities

Unitholders (3,272,928,441 units)*
oy 5 m
(Approximately 15%)

miwifinmans: %Zu@

Total Leasable Area
Total Land Area
Total Projects

Investment in the REIT Be"%ﬁés’eifr:"z::i‘"" &
P REIT Manager
Monitor the REIT WHART Manage the REIT ' 1 1 1
‘ =}
Trustee Fee REIT Manager Fee %
2 Property
Se
z ’g S Manager
22 Property Management Fee —
3 g
32 3
[
£§ | 8 —
= GROUP
83 Manage Operation of All Assets
z
1,743,983.80 sq.m* o~

1,828-0-91 rais*

39 Projects* A m I '

Source: WHART

Krungsri Securities Research
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CG Rating 2022 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

HLbLALAL
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 SwWC 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

MIIJaNEHANTINTINVBIRNIANFIFS DL BATINANTUS N Ine (10D) 'luﬁaomsﬁwﬁ'ummﬁami (Corporate Governance) i dums
Fufiunsaunlyugue IEIINNUA I NTINNIAAUARNNIWILALAAARANNINE] ‘[mmim‘nmﬂuaa 10D unsdmauaslsziiinandaya
YaIUIHNIANE Luuulumm@manmmaﬂsmﬂ"lm wazamanannswg 1data'le (MA) AfnadawedammIme uae Lﬂumauawwamu
lumunsadrdale auin Namiqamnmmamumsmmuahuwuawaamﬂamuuan Tagla'ladumsdsadumsUfua uas u"L@umﬂﬂn
mamamu'lmwamiﬂswwu NaFNT90INAN AT UNANITEITID T auwﬂﬂngluﬁmmmimnummnﬁmw‘naamwwﬁm‘ﬂ affowlnowinin aaru
NamsmnﬁmmaLﬂawuﬂaa"lmmwaammnma mamamauamﬂmmawmnﬂawuﬂm 9% USHNARNNINE nyAs 4110 (W) ) le
Hugl av1980L masmaammwgnmaamumumaawamimﬁamﬂmaLmamﬂ@



Anti-corruption Progress Indicator 2022

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 BES 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 ocCcC 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
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