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COMPANY NOTE

DIF

NUTTAPOP PRASITSUKSANT

Ex 1: We Factor In Contract Extension Until 2043F
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Ex 2: Only A Slight DPU Decline At New Contract Rates
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Ex 3: Gradual Debt Repayments Support DPU Growth

Ex 4: Trading Yield Yet To Reflect Its Lower Risks

(Bt bn) (%)
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Ex 5: 12-month DDM-based Valuation Using A Base Year Of 2026F

2036F ‘ 2037-43F ‘

Dividend of common stock 9,513 9,586 9,661 9,755
Dividend from capital reduction — - —

Dividend payment 9,513 9,586 9,661 9,755
Cost of equity (%) 6.9

Terminal growth (%) 0.0

PV of dividend 8,933 8,451 7,995 7,579
Equity value (m) 111,587

No. of units (m) 10,632

Equity value / unit (Bt) 10.5

2031F 2032F 2033F| 2034F
9,762 9,842 9,960 10,082 9,452 9,249 9,270 64,034
9,762 9,842 9,960 10,082 9,452 9,249 9,270 64,034
7,121 6,740 6,403 6,085 5,355 4,920 4,629 37,378

Sources: Company data, Thanachart estimates
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COMPANY NOTE DIF NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 6: Valuation Comparison With Regional Peers
EPU growth —— PE — — PINAV — EV/EBITDA Div yield
Name BBG Code Market 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Link REIT/The 823 HK Hong Kong na (1.9) 13.0 13.3 0.5 0.6 141 14.8 7.7 7.5
Yuexiu Real Estate 405 HK Hong Kong na 2.1 26.2 25.6 0.4 0.4 18.0 17.8 7.4 7.6
Fortune Real Estate 778 HK Hong Kong na 1121 26.7 12.6 0.3 0.3 21.4 22.0 7.2 7.4
CapitaLand Mall Trust CT SP Singapore (16.9) 8.0 na na na na na na na na
Frasers Centrepoint Trust FCT SP Singapore 6.3 1.8 20.5 20.2 1.0 1.0 28.9 25.6 5.3 5.4
Mapletree Commercial MCT SP Singapore (29.7) 0.0 na na na na na na na na
Suntec Real Estate SUN SP Singapore 50.0 20.7 24.0 19.9 0.7 0.7 321 31.0 4.7 5.1
Starhill Global REIT SGREIT SP  Singapore (20.2) 10.5 15.1 13.7 0.8 0.8 17.3 17.0 6.6 6.6
CapitaLand Commercial CCT SP Singapore na na na na na na na na na na
Keppel REIT KREIT SP Singapore 62.2 24 231 22.6 0.8 0.7 35.6 29.6 5.6 5.7
CapitaLand Retail China CRCT SP Singapore  (486.8) 2.4 na na na na 17.8 17.4 na na
Ascendas Real Estate AREIT SP Singapore (12.1) 4.6 na na na na na na na na
Mapletree Industrial Trust MINT SP Singapore 14.3 (4.4) 15.0 15.7 1.1 1.1 17.8 18.6 6.8 6.4
Mapletree Logistics Trust MLT SP Singapore 80.8 (10.6) 19.5 21.9 0.9 1.0 23.9 24.2 6.6 5.6
Ascott Residence Trust ART SP Singapore (21.5) 4.3 na na na na na na na na
CDL Hospitality Trusts CDREIT SP  Singapore 169.6 41.9 26.8 18.9 0.6 0.6 21.6 20.0 5.7 6.4
Axis Real Estate AXRB MK Malaysia (15.3) 5.0 19.8 18.9 1.2 1.2 20.7 20.1 5.1 5.1
Sunway Real Estate SREIT MK Malaysia (19.4) 1.7 18.0 17.7 1.3 1.3 18.6 18.4 5.3 5.1
KLCCP Stapled Group KLCCSS MK  Malaysia 721 2.5 18.7 18.2 1.2 1.2 23.8 23.4 5.1 5.2
IGB Real Estate IGBREIT MK  Malaysia (29.6) 19.5 23.5 19.6 2.0 1.9 27.5 19.0 4.3 5.1
Pavilion Real Estate PREIT MK Malaysia (17.9) 6.5 19.3 18.2 1.3 1.3 20.0 18.7 5.3 5.6
3BB Internet Infra. Fund * 3BBIF TB Thailand 5.7 3.0 7.8 7.6 0.7 0.7 7.9 7.6 9.1 9.4
BTS Rail Mass Transit ** BTSGIF TB Thailand (3.4) 1.0 3.2 3.2 0.6 0.8 3.2 3.2 30.0 31.1
CPN Retail Growth * CPNREIT TB  Thailand (16.1) 14.7 9.8 8.6 0.9 0.9 16.0 13.3 9.2 10.2
Digital Telecom. Infra. Fund * DIF TB Thailand 1.2 2.0 8.3 8.1 0.6 0.6 8.6 8.4 9.7 9.7
Average (10.8) 10.4 17.8 16.0 0.9 0.9 19.7 18.5 7.7 7.9

Source: Bloomberg

Note: * Thanachart estimates, using Thanachart normalized EPS,
** Fiscal year ends in March, and we use one-year forward numbers for 26-27F.

Based on 15 December 2025 closing prices

1 > 6 > [
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APPENDIX DIF NUTTAPOP PRASITSUKSANT
FUND DETAILS COMPANY RATING
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FINANCIAL SUMMARY

DIF

NUTTAPOP PRASITSUKSANT

Stable rental income
backed by its fixed price
and volume contracts

Steady debt repayments
over the next 10 years

INCOME STATEMENT
FY ending Dec (Bt m)
Revenue
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET INVESTMENT INCOME
Normalized Net Invest. Income
EPS (Bt)
Normalized EPS (Bt)

2023A
14,252
296
13,956
97.9%
0
13,956
97.9%
49
(67)
(2,084)
11,854
4
11,850
83.2%
0
0
(3,918)
7,932
11,850
0.7
1.1

2024A
14,102
290
13,812
97.9%
0
13,812
97.9%
71
(46)
(2,169)
11,667
4
11,663
82.7%
0
0
(11,007)
656
11,663
0.1
1.1

2025F

14,054
292
13,762

97.9%

0
13,762

97.9%

52

(45)
(1,960)

11,810
4
11,806

84.0%

0

0

0
11,806
11,806
1.1
1.1

2026F

14,056
292
13,764
97.9%
0
13,764
97.9%
58
(46)
(1,733)
12,043
4
12,039
85.6%
0
0
0
12,039
12,039
1.1
1.1

2027F
14,059
294
13,765
97.9%
0
13,765
97.9%
73
(47)
(1,614)
12,178
4
12,174
86.6%
0
0
0
12,174
12,174
1.1
1.1

BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Net Assets

7,185
3,131
4,036

0

18
206,731
0

0
213,916

6,986
662

0

0
6,324
25,987

43,596
0

0
106,317
20,800
0

0
43,204
170,320

7,441
3,258
4,173

0
9
196,741
0
0
204,182

8,138
662

0

0
7,476
24,803

42,698
0

0
106,317
20,800
0

0
34,367
161,484

7,052
3,000
4,043

0

9
196,741
0

0
203,793

7,830
450

0

0
7,380
22,990

39,977
0

0
106,317
20,800
0

0
36,700
163,816

8,053
4,000
4,044

0

9
196,741
0

0
204,794

7,867
450

0

0
7,416
22,027

38,452
0

0
106,317
20,800
0

0
39,226
166,342

9,053
5,000
4,044

0

9
196,741
0

0
205,795

7,904
450

0

0
7,454
21,002

36,864
0

0
106,317
20,800
0

0
41,814
168,931

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY DIF NUTTAPOP PRASITSUKSANT

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 11,854 11,667 11,810 12,043 12,178
Tax paid 32 12 (20) (3) (3)
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (223) (137) (82) (1) (1
Chg In other CA & CL / minorities 908 1,683 (80) 36 37
No required capex ahead Cash flow from operations 12,572 13,225 11,628 12,076 12,211
Capex 0 0 0 0 0
ST loans & investments 23 9 0 0 0
LT loans & investments 2,507 9,989 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (5,139) (12,419) (600) (600) (600)
Cash flow from investments (2,609) (2,421) (600) (600) (600)
Debt financing (1,017) (1,184) (1,813) (963) (1,025)
Capital increase 0 0 0 0 0
Dividends paid (10,223) (9,493) (9,474) (9,513) (9,586)
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (11,241) (10,677) (11,287) (10,476) (10,611)
Free cash flow 12,572 13,225 11,628 12,076 12,211
VALUATION
FY ending Dec 2025F 2026F
Normalized PE (x) 8.3 8.4 8.3 8.1 8.0
Normalized PE - at target price (x) 9.4 9.6 9.5 9.3 9.2
PE (x) 12.3 149.0 8.3 8.1 8.0
PE - at target price (x) 14.1 170.1 9.5 9.3 9.2
EV/EBITDA (x) 8.6 8.6 8.6 8.4 8.3
EV/EBITDA - at target price (x) 9.6 9.6 9.6 9.4 9.3
P/NAV (x) 0.6 0.6 0.6 0.6 0.6
P/NAV - at target price (x) 0.7 0.7 0.7 0.7 0.7
P/CFO (x) 7.8 7.4 8.4 8.1 8.0
Price/sales (x) 6.9 6.9 7.0 7.0 7.0
Effective dividend yield (%) 10.2 9.7 9.7 9.7 9.8
High dividend yields yet Capital reduction yield (%) 0.0 0.0 0.0 0.0 0.0
. Cash dividend yield (%) 10.2 9.7 9.7 9.7 9.8
to reflect its lower
. FCF Yield (%) 12.9 13.5 11.9 12.3 12.5
counterparty risks
(Bt)
Normalized EPS 1.1 1.1 1.1 1.1 1.1
EPS 0.7 0.1 1.1 1.1 1.1
Effective dividend * 0.9 0.9 0.9 0.9 0.9
Capital reduction dividend - - - - -
Cash dividend ** 0.9 0.9 0.9 0.9 0.9
NAV/unit 16.0 15.2 15.4 15.6 15.9
CFO/unit 1.2 1.2 1.1 1.1 1.1
FCF/unit 1.2 1.2 1.1 1.1 1.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY DIF NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) 1.1) (1.0) (0.3) 0.0 0.0
Net profit (%) 6.3 (91.7) 1,698.9 2.0 1.1
EPS (%) 6.3 (91.7) 1,698.9 2.0 1.1
Normalized profit (%) (3.9) (1.6) 1.2 2.0 1.1
Normalized EPS (%) (3.9) (1.6) 1.2 2.0 1.1
Dividend payout ratio (%)*** 125.3 1,439.8 80.3 79.1 78.9
Operating performance
Gross margin (%) 100.0 100.0 100.0 100.0 100.0
Operating margin (%) 97.9 97.9 97.9 97.9 97.9
EBITDA margin (%) 97.9 97.9 97.9 97.9 97.9
Net margin (%) 83.2 82.7 84.0 85.6 86.6
D/E (incl. minor) (x) 0.2 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.1 0.1 0.1 0.1 0.1
Interest coverage - EBIT (x) 6.7 6.4 7.0 7.9 8.5
Interest coverage - EBITDA (x) 6.7 6.4 7.0 7.9 8.5
ROA - using norm profit (%) 5.5 5.6 5.8 5.9 5.9
ROE - using norm profit (%) 6.9 7.0 7.3 7.3 7.3
DuPont
ROE - using after tax profit (%) 6.9 7.0 7.3 7.3 7.3
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 97.8 98.1 98.0 98.0 98.1
- leverage (x) 1.3 1.3 1.3 1.2 1.2
- interest burden (%) 85.0 84.3 85.8 87.4 88.3
- tax burden (%) 100.0 100.0 100.0 100.0 100.0
Cost of equity (%) 6.5 6.5 6.5 6.5 6.5
ROIC (%) 7.1 71 7.5 7.5 7.5
NOPAT (Bt m) 13,951 13,808 13,758 13,760 13,761

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may
seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest
that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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