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9V/>Z PF&REIT @HV?:VL'[j>FWaHhLbJU Outperform :JW9FW&d>@Ŀ>Zj ->PJWGg&R,aHYiFbC, c9G
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O^,a&Y> ¡}% <Vj,PF9 § &R,<]> C?LŇW )LWF>ŇWO>d-J,<]>d>&R,<]>ROV,PWTJ9J,e@FW& 
c9Ga.CWU GLANDRT, CPNREIT bJU IMPACT @ō--]?V>FZ)ŇW IRR :inW&LŇW ¢% bJUFZ)LWFaOZiG,
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áóèñèòÏÉòÂäÕîÂÿÛöĈãÃóæÈ ë¬ÈÝæĂì­ÂîÈØùÚîëòÈìóð ăÕ­äòÛÅèóâÚõãâëúÈâóÂĂÚÜö ƘƛƜƘ ìÚùÚĂì­ÕòËÚö 
PF&REIT ÜäòÛÖòèÃ÷ĈÚâóÿäĆèÂè¬óÜÂÖõĂÚË¬èÈØöćÝ¬óÚâó āÕãØČóÉùÕëúÈëùÕ ƘƛƗ.ƞƚ ÉùÕ Ô èòÚØöć ƗƗ Â.Å. ƜƘ 
(ÜäòÛÖòèÿßõćâÃ÷ĈÚ Ƙƚ.ƘƟ% ÚòÛÖòĈÈĀÖ¬Ö­ÚÜö ƘƛƜƘ) ÉÚìæóãąÂîÈÿäõćâĀßÈ ëòÈÿÂÖăÕ­ÉóÂÕòËÚöÂæù¬âðâöÅ¬ó 
Premium Ã÷ĈÚăÜëúÈ×÷È ƛƛ% (Å¬ó Premium ã­îÚìæòÈ ƗƖ ÜöÿÊæöćã ƘƖ%) 

ÂóäÉ¬óãÿÈõÚæÈØùÚëúÈÂè¬óäóÅóÜäñÿâõÚ (äóÅóÖæóÕ) ÝæØöćÖóââó Åøî îòÖäóÝæÖîÛĀØÚÿÈõÚÜòÚÝæÖČćó
Âè¬óØöćÅèäÉñÿÜĆÚ ĀæñÿÂõÕÅèóâÿëöćãÈÿßõćâÃ÷ĈÚ ìóÂÿÜĆÚÂîÈØùÚðÜäñÿáØØöć×øîÅäîÈëõØÙõÂóäÿË¬ó 
(Leasehold) ÿÚøćîÈÉóÂÿâøćîÿèæóÝ¬óÚăÜ NAV ÉñæÕæÈÖ¬îÿÚøćîÈ ßä­îâÂòÛÂÕÕòÚäóÅóÖæóÕÃîÈìÚ¬èã
æÈØùÚ ĀæñÿÈõÚÜòÚÝæĂÚäñãñ×òÕăÜæÕæÈÖóââóÕ­èã Ì÷ćÈĂÚäñãñãóè âúæÅ¬ó NAV ÉñèõćÈÿÃ­óĂÂæ­éúÚã°    

Þ¬óãèõÉòãðÉ÷ÈØČóÂóäÜäñÿâõÚÅèóâÅù­âÅ¬óĂÚÂóäæÈØùÚÂîÈØùÚîëòÈìóð ØöćăÕ­äòÛÅèóâÚõãâ ÉÚâö 
Premium ëúÈÿÂõÚ ƙƖ% ØòĈÈìâÕ Ɵ ÂîÈØùÚ āÕãÿÜäöãÛÿØöãÛÝæÖîÛĀØÚÿÈõÚÜòÚÝæĂÚîÕöÖÂòÛÜòÉÉùÛòÚ 
ĀæñÅČóÚèÔìóÅ¬ó IRR ÖČćóÂè¬ó ƚ% ÚîÂÉóÂÚöĈãòÈăÕ­äòÛÅèóâëÚĂÉĀæñâöëòÕë¬èÚĂÚÂóä×øîÅäîÈÉóÂ
ë×óÛòÚð îãú¬ĂÚäñÕòÛëúÈÂè¬ó ƛ% Åøî GLANDRT, CPNREIT Āæñ IMPACT ÿÜĆÚÂóäÿßõćâÅèóâÿëöćãÈ 
ìóÂâöÜòÎìóîñăäÿÂõÕÃ÷ĈÚ îóÉÿÝËõÎĀäÈÃóãØČóÂČóăäîîÂâóÂ¬îÚÂîÈØùÚîëòÈìóðîøćÚą ë¬ÈÝæĂì­ìÚ¬èã
æÈØùÚæÕæÈĀæñâöÅèóâÝòÚÝèÚâóÂÃ÷ĈÚ 

  
 
  
  
  
  
  
  
 

 

 
 
 
 
  

HWGJUaRZG9 § &R,<]>ROV,PWT a@ŏ><Zi>YGF  

 
 Ã­îâúæëõĈÚëùÕ Ô èòÚØöć Ƙƛ Â.Å. ƘƛƜƘ 
ìâóãÿìÖù : TLGF Āâ­ÿÜĆÚÂîÈÜäñÿáØ Freehold + Leasehold ĀÖ¬ëòÕë¬èÚë¬èÚĂìÎ¬ÿÜĆÚ Freehold 
              ÂóäÅČóÚèÔ IRR îãú¬áóãĂÖ­ëââùÖõÑóÚÂîÈØùÚăâ¬ăÕ­âöÂóäæÈØùÚĂÚëõÚØäòßã°Ăìâ¬ÿßõćâÿÖõâ         

 

a<Y9MV&9Ym <LZ=ZHU=HHF,  
>V&LYa)HWUPŋ@ō--VGC\j>5W>9ňW>:JW9<]> bJU9ňW>a<)>Y) 

aJ'<Ua?ZG>>V&LYa)HWUPŋŠ }}¢~¡  
therdsak@asiaplus.co.th 

 
>LJCHH8 >ňRGHV//]&H, 

>V&LYa)HWUPŋ@ō--VGC\j>5W>9ňW>:JW9<]> bJU9ňW>a<)>Y) 
aJ'<Ua?ZG>>V&LYa)HWUPŋŠ }~§§§¢  

 
EHW9H a:ZGH8@HWcF<Gŋư  

>V&LYa)HWUPŋ@ō--VGC\j>5W>9ňW>PJV&<HVCGŋ 
aJ'<Ua?ZG>>V&LYa)HWUPŋ : 075365 

 
ELV: EV<HWC,Mŋ 

A^ň/ŇLG>V&LYa)HWUPŋa/Y,@HYFW8 
Øöćâó  SET, Þ¬óãèõÉòã ASPS  

&R,<]>ROV,PWT @HUaE< OY><HVCGŋ HW)W
%Prem/

(Disc)

RWG]c)H,&WH

a.JZiG

a,Y>@ō>AJ

d>R9Z:

a,Y>@ō>

AJ@ō--]?V>
IRR
OV9OŇL>&WH;\R)HR,

-W&OW?V>T

GLANDRTîóÅóäëČóÚòÂÈóÚ ÿÕîñăÚÚ° Øóèÿèîä°ë / ãúÚõæöÿèîä° ÿï­óë° 13.8 46.46 26 1.4-1.5%1.3% 0.3% 16.2%

CPNREIT éúÚã°ÂóäÅ­ó
éúÚã°ÂóäÅ­óÿÌĆÚØäòæßäñäóâ 2 & 3 & 

ÜõćÚÿÂæ­ó & ÿËöãÈĂìâ¬ Āîä°ßîä°Ö ĀæñßòØãó
33 143.31 13 6-8% 4.9% 3.3% 8.7%

TTLPF ÖæóÕ ÖæóÕăØ 21.7 84.60 12 7.5-8% 6.8% 3.5% 0.0%

FUTUREPFéúÚã°ÂóäÅ­ó àõèÿÉîä°Üóä°Å 26.75153.21 23 7-8% 5.2% 4.2% 5.7%

GVREIT îóÅóäëČóÚòÂÈóÚ Üóä°Å ÿèÚÿÉîä° / ëóØä ëĀÅèä° 17.1 60.19 22 5-5.5% 4.9% 4.6% 16.0%

SPF ëÚóâÛõÚ ëÚóâÛõÚëâùã 23.6 71.98 18 7-8% 5.9% 5.0% 2.7%

LHHOTEL āäÈĀäâ
āäÈĀäâĀÂäÚÕ° ÿÌÚÿÖîä° ßîãÖ° Terminal 

21 / äóËÕČóäõ
19.7 55.82 21 6.5-7.5%5.5% 5.4% 15.6%

IMPACT éúÚã°ĀëÕÈëõÚÅ­óĀæñÂóäÜäñËùâéúÚã°ĀëÕÈëõÚÅ­óĀæñÂóäÜäñËùâ IMPACT25.25131.23 - 4-5% 3.3% 3.3% 6.9%

TLGF éúÚã°ÂóäÅ­ó ÿØëāÂ­ āæÖòë 22 Āì¬È 22.8 81.39 - 4.5-5% 4.0% 4.0% 14.8%

ÜäñÿáØëõØÙõÂóäÿË¬ó (Leasehold)

ÜäñÿáØÂääâëõØÙ° (Freehold)

1.%premium >30% 2.ҞҧҗүҜҿҙқҾ҉Ҷқ
ҝҳқҞҧҧҖҧ҉Ҿңҹӆү
ҾҙҷҤҜ҃ҳҜӁқүҖҷҗ

3.IRR <4% 4.ҬҳҖҬӤҩқ҃Ҵҥ
Ҙҹү҆ҥү҉҄ү҉
ҬҘҴҜҳқ >5%
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&R,<]>ROV,PWT e9ňHV?)LWF>YGF b:ŇaHYiFbC, 

ÖæóÕìæòÂØäòßã°ÿäõćââöÂóäÉòÕÂæù¬âÂîÈØùÚîëòÈìóð (PF&REIT) ÖòĈÈĀÖ¬ âö.Å.ƛƘ Ì÷ćÈâöÂîÈØùÚîëòÈìóðÿßöãÈ 
Ɯ ÂîÈØùÚÿØ¬óÚòĈÚ ăÕ­ĀÂ¬ TIF1, TU-PF, SPF, MJIF, LUXF Āæñ MONTRI ÉÚ×÷ÈÜòÉÉùÛòÚâöÂîÈîëòÈìóð 
ĂÚäúÜĀÛÛ Property Fund 1 ÂîÈ Āæñ REIT äèâ×÷È ƜƖ ÂîÈØùÚ āÕãØòćèăÜìÚ¬èãæÈØùÚÂîÈîëòÈìóð âö
æòÂêÔñăâ¬Å¬îãÝòÚÝèÚ âöÅ¬ó Beta ÿßöãÈ Ɩ.ƚƞ ÿØ¬ó ĀæñÕòËÚöðÜäòÛÖòèÃ÷ĈÚÉóÂ ƗƖƖ ÉùÕ âóãòÈ Ƙƚƙ.ƖƜ ÉùÕ 
(ÖòĈÈĀÖ¬ÖæóÕìæòÂØäòßã°ÉòÕØČóÕòËÚö Ô âö.Å 2552 ×÷ÈÜòÉÉùÛòÚ) ìäøî Ɨƚƙ% (8.9% Ö¬îÜö) ÃÔñØöć SET 
Index ÜäòÛÖòèÃ÷ĈÚ×÷È 301% (14.4%Ö¬îÜö) ĂÚË¬èÈÿèæóÿÕöãèÂòÚ ÿÚøćîÈÉóÂÚòÂæÈØùÚÿÚ­ÚäòÛÿÈõÚÜòÚÝæĂÚ
ÂîÈØùÚîëòÈìóð âóÂÂè¬óÂóäÅóÕìèòÈÂóäÜäòÛÖòèÿßõćâÃ÷ĈÚÃîÈäóÅó É÷È×øîăÕ­è¬ó ÂîÈØùÚîëòÈìóðÿÜĆÚ 
Safe Haven ëČóìäòÛÚòÂæÈØùÚĂÚË¬èÈØöćÖæóÕðĀÂè¬ÈÖòèÝòÚÝèÚ 

 
ÕòËÚö PF&REIT vs SET Index ÖòĈÈĀÖ¬ÿÃ­óÖæóÕð-ÜòÉÉùÛòÚ 

 
Ã­îâúæëõĈÚëùÕ Ô èòÚØöć Ƙƛ Â.Å. ƘƛƜƘ 

Øöćâó SET,Þ¬óãèõÉòã ASPS 

ÝæÖîÛĀØÚÕòËÚö PF&REIT vs SET Index (äóãÜö) 

 
Ã­îâúæëõĈÚëùÕ Ô èòÚØöć ƗƗ Â.Å. ƘƛƜƘ 

Øöćâó SET,Þ¬óãèõÉòã ASPS 

ĂÚÜòÉÉùÛòÚØòĈÈáóèñèòÏÉòÂäÕîÂÿÛöĈãÃóæÈ ĀæñÅèóâăâ¬ĀÚ¬ÚîÚÉóÂÜäñÿÕĆÚëÈÅäóâÂóäÅ­ó(ÉöÚ-ëìäòÑ) 
ë¬ÈÝæĂì­ÂîÈØùÚîëòÈìóð ăÕ­äòÛÅèóâÚõãâëúÈÃ÷ĈÚâóÂ  ìÚùÚĂì­ÕòËÚö PF&REIT ÜäòÛÖòèÃ÷ĈÚâóÿäĆèĀäÈĀæñ 
Outperform ÖæóÕâóÂĂÚË¬èÈØöćÝ¬óÚâó ëòÈÿÂÖăÕ­ÉóÂ Üö ƘƛƜƗ PF&REIT ÿßõćâÃ÷ĈÚ Ɲ.08% ÃÔñØöć SET 
Index æÕæÈ ƗƖ.ƞ% Āæñ PF&REIT ÿÕõÚìÚ­óÖ¬îÿÚøćîÈĂÚÜö ƘƛƜƘ ßä­îâÂòÛØČóÉùÕëúÈëùÕØöć ƘƛƗ.ƞƚ ÉùÕ Ô 
èòÚØöć ƗƗ Â.Å. ƜƘ (ÜäòÛÖòèÿßõćâÃ÷ĈÚ Ƙƚ.ƘƟ% ÚòÛÖòĈÈĀÖ¬Ö­ÚÜö ƘƛƜƘ āÕã SET Index ÜäòÛÖòèÃ÷ĈÚÿßöãÈ 
10.68% ÿØ¬óÚòĈÚ)  ÉÚìæóãąÂîÈÿäõćâĀßÈ ëòÈÿÂÖăÕ­ÉóÂÜòÉÉùÛòÚÂæù¬â PF&REIT ÌøĈîÃóãÛÚ Dividend 
Yield ÿßöãÈ ƚ% Âè¬ó ÃÔñØöćĂÚîÕöÖÌøĈîÃóãÂòÚÛÚ Dividend Yield ëúÈ×÷È Ɯ-8% îöÂØòĈÈÕòËÚöÂæù¬âîëòÈìó
ðâöÅ¬ó Premium Ã÷ĈÚăÜëúÈÿÂõÚ ƛƖ% Âæ¬óè×÷È äóÅóÜòÉÉùÛòÚëúÈÂè¬óâúæÅ¬óëõÚØäòßã°ëùØÙõ (NAV) ÿÂõÚ ƛƖ% 
(Å¬ó Premium ÿÊæöćãîãú¬ÿßöãÈ ƘƖ%) āÕãÿÊßóñëõÚØäòßã°ÜäñÿáØëõØÙõÂóäÿË¬óĂÚÂæù¬âîóÅóäëČóÚòÂÈóÚ 
ĀæñéúÚã°ÂóäÅ­ó ðæð 
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Å¬ó Premium ìäøî Discount ÃîÈÕòËÚö PF&REIT ÖòĈÈĀÖ¬ÿÃ­óÖæóÕð-ÜòÉÉùÛòÚ 

 
Ã­îâúæëõĈÚëùÕ Ô èòÚØöć Ƙƛ Â.Å. 2562 

Øöćâó  SET, Þ¬óãèõÉòã ASPS 

ÕòÈÚòĈÚÂóäÿÃ­óæÈØùÚĂÚÂîÈØùÚîëòÈìóðĂÚË¬èÈÚöĈÖ­îÈâöÅèóâäñâòÕäñèòÈ ÿßäóñìÚ¬èãæÈØùÚØöćÃ÷ĈÚâóÿäĆè
ÉÚâöÅ¬ó Premium ëúÈâóÂ ĀæñâöÅ¬ó Dividend Yield îãú¬ĂÚäñÕòÛÖČćóÂè¬óÜÂÖõ ÕòÈÚòĈÚìóÂÚòÂæÈØùÚ
Ö­îÈÂóäæÈØùÚĂÚÂîÈØùÚîëòÈìóðĂÚË¬èÈÚöĈÖ­îÈßõ×ößõ×òÚĂÚÂóäÅòÕëää 

 

)LWFaOZiG,d>&WH0\jR&R,<]>ROV,PWT<ZiO^,&LŇWHW)W@HUaFY> 

ĂÚÂóäÿæøîÂæÈØùÚÂîÈØùÚäèâîëòÈìóð ßÛè¬ó ÚòÂæÈØùÚë¬èÚĂìÎ¬ÉñĂì­ÅèóâëÚĂÉĀæñÿÜäöãÛÿØöãÛ
ÿÊßóñîòÖäóÝæÖîÛĀØÚÿÈõÚÜòÚÝæ (Dividend Yield) ÿÜĆÚìæòÂ āÕãăâ¬ăÕ­ÅČóÚ÷È×÷ÈÜäñÿáØëõÚØäòßã° 
äèâ×÷ÈäúÜĀÛÛÂóä×øîÅäîÈîëòÈìóð ×øîÿÜĆÚÅèóâÝõÕßæóÕîã¬óÈãõćÈ ÿßäóñÖóâìæòÂÂóäĀæ­èÂóä×øî
ÅäîÈëõØÙõÂóäÿË¬óĂÚîëòÈìóð (Leasehold Property) âöîóãùĂÚÂóäØČóÜäñāãËÚ°ÉóÂîëòÈìóð ÉČóÂòÕ
ÿßöãÈÿØ¬óÂòÛîóãùëòÎÎóÿË¬óÿØ¬óÚòĈÚ ë¬ÈÝæĂì­âúæÅ¬óëõÚØäòßã° (NAV) âöĀÚèāÚ­âæÕæÈÖóâîóãùëòÎÎó
ÿË¬ó ĀæñÿÃ­óĂÂæ­éúÚã° ÿâøćîîóãùëòÎÎóìâÕæÈ Ì÷ćÈÂÕÕòÚäóÅóìÚ¬èãæÈØùÚØöćÌøĈîÃóãĂÚÖæóÕìæòÂØäòßã°
ÜäòÛæÕÖóâăÜÕ­èã āÕãÿÊßóñË¬èÈÿèæóØöćîóãùëòÎÎóÿË¬óîëòÈìóðĂÂæ­ÉñìâÕ  

ãÂÖòèîã¬óÈÿË¬Ú ĀÛ¬ÈÂóäæÈØùÚĂÚÂîÈØùÚîëòÈìóð îîÂÿÜĆÚ ƙ ÜäñÿáØ ÕòÈÚöĈ 

 

ÜäñÿáØØöć Ɨ ÂîÈØùÚîëòÈìóð (ÜäñÿáØ Freehold) äóÅóÜäñÿâõÚ ƗƖƖ ÛóØ äóÅóÖæóÕ ƗƖƖ ÛóØ 
É¬óãÿÈõÚÜòÚÝæ ƛ ÛóØ Ö¬îÜö (Freehold) 

 

ìóÂæÈØùÚÂîÈØùÚÜäñÿáØØöć Ɨ (äñãñÿèæó ƗƖ Üö) É¬óãÿÈõÚæÈØùÚÿØ¬óÂòÛäóÅóÜäñÿâõÚØöć ƗƖƖ ÛóØ ÉñăÕ­
ÿÈõÚÜòÚÝæ ƛ ÛóØ Ö¬îÜö ÖæîÕîóãù ƗƖ Üö ÛèÂÂòÛâúæÅ¬óëõÚØäòßã° ƗƖƖ ÛóØ äèâ (ƗƖƖ + (ƛ*ƗƖ)) = ƗƛƖ 
ÛóØ ÅõÕÿÜĆÚÝæÖîÛĀØÚäèâÿØöãÛÂòÛÿÈõÚÖ­Ú ƛƖ% (ƗƛƖ/ƗƖƖ-Ɨ) Āæñ IRR ÿØ¬óÂòÛ ƛ%  

 

ÜäñÿáØØöć Ƙ ÂîÈØùÚîëòÈìóð (ÜäñÿáØ Freehold + äóÅó Premium) ØùÂîã¬óÈÿìâøîÚÜäñÿáØĀäÂ 
ãÂÿè­ÚäóÅóÖæóÕîãú¬Øöć ƗƙƖ ÛóØ (ëúÈÂè¬óäóÅóÜäñÿâõÚ)  

50%
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ҿҗӤӁқҝҳҊҊҺҜҳқҍҹӇү-҄ ҴҤ҃ҳқҬһ҉ҘҸ҉ 50%

100 

ҜҴҙ

ҝҷҙҷӆ 1

5 ҜҴҙ
5%

ҝҷҙҷӆ 2
5 ҜҴҙ

5%

ҝҷҙҷӆ 4
5 ҜҴҙ

5%

ҝҷҙҷӆ 3
5 ҜҴҙ

5%

ҝҷҙҷӆ 6

5 ҜҴҙ

5%

ҝҷҙҷӆ 5

5 ҜҴҙ

5%

ҝҷҙҷӆ 7

5 ҜҴҙ

5%

ҝҷҙҷӆ 9
5 ҜҴҙ

5%

ҝҷҙҷӆ 8

5 ҜҴҙ

5%

5ҜҴҙ

5%

+100 ҜҴҙ

100%

ҝҷҙҷӆ 10

ҞҧҗүҜҿҙқҥҩңӁқҥһҝҗҳҩ
Ҿ҉Ҷқ 150 ҜҴҙ

ҞҧҗүҜҿҙқҥҩңӁқҥһҝ
ҾҝүҥӨҾҍқҗӨ 50% ҜҴҙ

ҞҧҗүҜҿҙқҥҩңӁқҥһҝ
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ìóÂæÈØùÚÂîÈØùÚÜäñÿáØØöć Ƙ (äñãñÿèæó ƗƖ Üö) É¬óãÿÈõÚæÈØùÚëúÈÂè¬óäóÅóÜäñÿâõÚ (Premium) Øöć ƗƙƖ 
ÛóØ ÉñăÕ­ÿÈõÚÜòÚÝæ ƛ ÛóØ Ö¬îÜö ÖæîÕîóãù ƗƖ Üö ÛèÂÂòÛâúæÅ¬óëõÚØäòßã° ƗƖƖ ÛóØ äèâ (ƗƖƖ + (ƛ*
ƗƖ)) = ƗƛƖ ÛóØ ÅõÕÿÜĆÚÝæÖîÛĀØÚäèâÿØöãÛÂòÛÿÈõÚÖ­Ú Ɨƛ.ƚ% (ƗƙƖ/ƗƖƖ-Ɨ) Āæñ IRR ÿØ¬óÂòÛ 1.71% 

ÅèóâĀÖÂÖ¬óÈäñìè¬óÈÂäÔöØöć Ɨ ÂòÛ Ƙ Åøî Āâ­ÉñăÕ­ÝæÖîÛĀØÚÿÜĆÚÉČóÚèÚÿÈõÚÿØ¬óÂòÚ (Øöć ƗƛƖ ÛóØ) 
ĀÖ¬ÝæÖîÛĀØÚÿØöãÛÂòÛÿÈõÚÖ­Úăâ¬ÿØ¬óÂòÚ (ÂäÔöØöć Ɨ = ƛƖ%, ÂäÔöØöć Ƙ = Ɨƛ.ƚ%) ëäùÜÅøîìóÂÚòÂæÈØùÚ
ÌøĈîÃóãÛÚäóÅó Premium ăÕ­ÝæÖîÛĀØÚÿØöãÛÿÈõÚÖ­ÚÚ­îãÂè¬óĀÛÛÜÂÖõ 

 

ÜäñÿáØØöć ƙ ÂîÈØùÚîëòÈìóð (ÜäñÿáØ Leasehold + äóÅó Premium) ØòĈÈäóÅóÜäñÿâõÚ äóÅó
ÖæóÕ ĀæñîòÖäóÿÈõÚÜòÚÝæÿØ¬óÜäñÿáØØöć Ƙ Åøî ƗƖƖ ÛóØ ƗƙƖ ÛóØ Āæñ ƛ ÛóØÖ¬îÜö ÖóâæČóÕòÛ ĀÖ¬ÿÜĆÚ
ÜäñÿáØ Leasehold āÕãĀÛ¬ÈëõÚØäòßã°îîÂÿÜĆÚ Ƙ āÅäÈÂóä Åøî āÅäÈÂóäØöć Ɨ äóÅóÜäñÿâõÚ ƛƖ ÛóØ 
îóãùëòÎÎó ƛ Üö ĀæñāÅäÈÂóäØöć Ƙ äóÅóÜäñÿâõÚ ƛƖ ÛóØ îóãùëòÎÎó ƗƖ Üö 

 
ìóÂæÈØùÚÂîÈØùÚÜäñÿáØØöć ƙ (äñãñÿèæó ƗƖ Üö) É¬óãÿÈõÚæÈØùÚëúÈÂè¬óäóÅóÜäñÿâõÚ (Premium) ƙƖ% 
ìäøî ƗƙƖ ÛóØ ÉñăÕ­ÿÈõÚÜòÚÝæ ƛ ÛóØÖ¬îÜö ĂÚ ƛ ÜöĀäÂ Āæñ ÜöØöć ƛ ×÷È ÜöØöć ƗƖ ÿÈõÚÜòÚÝæÉñæÕæÈìæòÈ
Âóäëä­óÈäóãăÕ­ÃîÈāÅäÈÂóäØöć Ɨ ìóãăÜ (ìâÕëòÎÎóÿË¬ó) ÖóâëòÕë¬èÚëõÚØäòßã°Øöćìóã äèâăÕ­
ÝæÖîÛĀØÚÿÜĆÚÖòèÿÈõÚØòĈÈëõĈÚ (ƛƖ + (ƛ*ƛ) + ƛƖ +(ƛ*Ƙ.ƛ)) = ƗƙƝ.ƛ ÛóØ ÅõÕÿÜĆÚÝæÖîÛĀØÚäèâÿØöãÛ
ÂòÛÿÈõÚÖ­Ú ƛ.ƞ% (ƗƙƝ.ƛ/ƗƙƖ-Ɨ) Āæñ IRR ÿØ¬óÂòÛ Ɩ.ƞƚ% 

 

ÅèóâĀÖÂÖ¬óÈäñìè¬óÈÂäÔöØöć Ƙ ÂòÛ ƙ Åøî ÂîÈØùÚÜäñÿáØØöć ƙ Ăì­ÝæÖîÛĀØÚÿÜĆÚÉČóÚèÚÿÈõÚ Āæñ
ÝæÖîÛĀØÚÿØöãÛÿÈõÚÖ­ÚÚ­îãÂè¬óÂîÈØùÚÜäñÿáØØöć Ƙ ØòĈÈëõĈÚ ÿÚøćîÈÉóÂÝæÖîÛĀØÚÃîÈÂîÈØùÚÜäñÿáØ
Øöć ƙ ×úÂæÕØîÚæÈìæòÈÂóäëä­óÈäóãăÕ­ÃîÈÛóÈāÅäÈÂóäìóãăÜ ÂÕÕòÚÿÈõÚÜòÚÝæĂÚäñãñ×òÕăÜæÕæÈ 
ëäùÜÅøî ìóÂæòÂêÔñØùÂîã¬óÈÿìâøîÚÂòÚ ÂîÈØùÚÜäñÿáØ Leasehold âöāîÂóëĂì­ÝæÖîÛĀØÚ
Ú­îãÂè¬ó Freehold 

ÿßäóñÊñÚòĈÚÂóäÿæøîÂæÈØùÚĂÚÂîÈØùÚîëòÈìóð ÚîÂÉóÂÉñßõÉóäÔóîòÖäóÝæÖîÛĀØÚÿÈõÚ
ÜòÚÝæ (Dividend Yield) Āæ­è ÉñÖ­îÈÿÃ­óĂÉÂõÉÂóä ĀæñÅČóÚ÷ÈÅèóâ×úÂÅèóâĀßÈÃîÈìÚ¬èã
æÈØùÚ (Premium,Discount) ÿÜĆÚëČóÅòÎ äèâ×÷ÈäúÜĀÛÛÂóä×øîÅäîÈè¬óÿÜĆÚĀÛÛ Freehold ìäøî 
Leasehold ìóÂÿÜĆÚ Leasehold Āâ­ÉñâöÖ­ÚØùÚÂóä×øîÅäîÈØöćëúÈÂè¬ó ĀÖ¬Ö­îÈäñèòÈÃ­îÉČóÂòÕÿèæó 
ÿÚøćîÈÉóÂâúæÅ¬óëõÚØäòßã° (NAV) âöĀÚèāÚ­âæÕæÈÖóâîóãùëòÎÎóÿË¬ó ĀæñÿÃ­óĂÂæ­éúÚã° ÿâøćî
îóãùëòÎÎóìâÕæÈ ë¬ÈÝæĂì­ÿÈõÚÜòÚÝæ×úÂæÕØîÚæÈăÜÕ­èã 

 

130 
ҜҴҙ

ҝҷҙҷӆ 1

5 ҜҴҙ
5%

ҝҷҙҷӆ 2
5 ҜҴҙ

5%

ҝҷҙҷӆ 4
5 ҜҴҙ

5%

ҝҷҙҷӆ 3
5 ҜҴҙ

5%

ҝҷҙҷӆ 6
5 ҜҴҙ

5%

ҝҷҙҷӆ 5
5 ҜҴҙ

5%

ҝҷҙҷӆ 7
5 ҜҴҙ

5%

ҝҷҙҷӆ 9
5 ҜҴҙ

5%

ҝҷҙҷӆ 8
5 ҜҴҙ

5%

5ҜҴҙ

5%

+100 ҜҴҙ

100%

ҝҷҙҷӆ 10

ҞҧҗүҜҿҙқҥҩңӁқҥһҝҗҳҩ
Ҿ҉Ҷқ 150 ҜҴҙ

ҞҧҗүҜҿҙқҥҩңӁқҥһҝ
ҾҝүҥӨҾҍқҗӨ 15.4% ҜҴҙ

130

ҜҴҙ

ҝҷҙҷӆ 1

5 ҜҴҙ
3.8%

ҝҷҙҷӆ 2
5 ҜҴҙ

3.8%

ҝҷҙҷӆ 4
5 ҜҴҙ

3.8%

ҝҷҙҷӆ 3
5 ҜҴҙ

3.8%

ҝҷҙҷӆ 6
2.5 ҜҴҙ

1.9%

ҝҷҙҷӆ 7
2.5 ҜҴҙ

1.9%

ҝҷҙҷӆ 9
2.5 ҜҴҙ

1.9%

ҝҷҙҷӆ 8
2.5 ҜҴҙ

1.9%
2.5 ҜҴҙ

1.9%

50 ҜҴҙ
38%

ҝҷҙҷ10

ҞҧҗүҜҿҙқҥҩңӁқҥһҝҗҳҩ
Ҿ҉Ҷқ 137.5 ҜҴҙ

5ҜҴҙ

3.8%
50ҜҴҙ

38%

ҝҷҙҷ 5

ҞҧҗүҜҿҙқҥҩңӁқҥһҝ
ҾҝүҥӨҾҍқҗӨ 5.8% ҜҴҙ

1 2

1
ҭңҖүҴҤҺ

2
ҭңҖүҴҤҺ
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LYa)HWUPŋ § &R,<]>ROV,PWT <Zia@ŏ><Zi>YGFd>:R>>Zj 

ÜòÉÉùÛòÚÚòÂæÈØùÚĂì­ÅèóâëÚĂÉÂóäæÈØùÚĂÚÂîÈØùÚîëòÈìóð ÿÜĆÚîã¬óÈâóÂ ÉÚìæóãą ÂîÈâöäóÅó
ÜäòÛÖòèÿßõćâÃ÷ĈÚÉÚâöÅ¬ó Premium îãú¬ĂÚäñÕòÛëúÈ ÕòÈÚòĈÚĂÚÿÛøĈîÈÖ­Ú Þ¬óãèõÉòãðØČóÂóäÜäñÿâõÚÅèóâ
Åù­âÅ¬óĂÚÂóäæÈØùÚÂîÈØùÚîëòÈìóð Øöćâö Premium ëúÈÿÂõÚ ƙƖ% ØòĈÈìâÕ Ɵ ÂîÈØùÚ āÕãÂóäÿÜäöãÛÿØöãÛ
ÝæÖîÛĀØÚÿÈõÚÜòÚÝæĂÚîÕöÖÂòÛÜòÉÉùÛòÚ ĀæñãòÈìóÅ¬ó IRR (Internal rate of return)  ÃîÈĀÖ¬æñ
ÂîÈØùÚð ÿßøćîË¬èãÿßõćâÂóäÖòÕëõÚĂÉĂÚÂóäæÈØùÚ 

ÿäõćâÉóÂÞ¬óãèõÉòãðØČóÂóäÅČóÚèÔ IRR āÕãĂì­ëââùÖõÑóÚ ÕòÈÚöĈ 
Á îòÖäóÂóäÿÖõÛāÖÿÈõÚÜòÚÝæÖ¬îìÚ¬èã (DPS) ÿßõćâÃ÷ĈÚÜöæñ 2.5% ÿÜĆÚÿèæó ƗƖ Üö ìæòÈÉóÂÚöĈ
ÿÖõÛāÖÅÈØöćÉÚìâÕîóãùāÅäÈÂóä 

Á ÂîÈØùÚðâöÂóäÉ¬óãÿÈõÚÖ­ÚÅøÚÖóââúæÅ¬óëõÚØäòßã°ëùØÙõ (NAV) ĂÚäñÕòÛÿØ¬óąÂòÚ ĂÚË¬èÈ
äñãñÿèæó 10 Üö Â¬îÚìâÕîóãùāÅäÈÂóä 

Á ÝæÂäñØÛÉóÂÂóäæÕæÈÃîÈÿÈõÚÖ­Ú ë¬ÈÝæĂì­ÿÈõÚÜòÚÝææÕæÈ ƜƖ% ÃîÈâúæÅ¬óëõÚØäòßã°ëùØÙõ 
(NAV) 

Á ÂîÈØùÚăâ¬ăÕ­âöÂóäæÈØùÚĂÚëõÚØäòßã°Ăìâ¬ÿßõćâÿÖõâäñìè¬óÈîóãùëòÎÎó 
Á ÚòÂæÈØùÚăâ¬ăÕ­ÚČóÿÈõÚÜòÚÝæØöćăÕ­ÂæòÛâóæÈØùÚĂìâ¬ 
Á ÂîÈØùÚîëòÈìóðÜäñÿáØ Freehold ÂČóìÚÕĂì­ăÕ­äòÛÿÈõÚÜòÚÝæÅÈØöć ÖæîÕäñãñÿèæóæÈØùÚ 

ăÕ­ÝææòßÙ°äóãÂîÈØùÚîëòÈìóð ßîëòÈÿÃÜ ÕòÈÖóäóÈÕ­óÚæ¬óÈ 

 
Ã­îâúæëõĈÚëùÕ Ô èòÚØöć Ƙƛ Â.Å. ƘƛƜƘ 
ìâóãÿìÖù : TLGF Āâ­ÿÜĆÚÂîÈÜäñÿáØ Freehold + Leasehold ĀÖ¬ëòÕë¬èÚë¬èÚĂìÎ¬ÿÜĆÚ Freehold 
              ÂóäÅČóÚèÔ IRR îãú¬áóãĂÖ­ëââùÖõÑóÚÂîÈØùÚăâ¬ăÕ­âöÂóäæÈØùÚĂÚëõÚØäòßã°Ăìâ¬ÿßõćâÿÖõâ         
Øöćâó  SET, Þ¬óãèõÉòã ASPS 

ÚîÂÉóÂÚöĈÞ¬óãèõÉòããòÈØČóÂóäèõÿÅäóñì°âúæÅ¬óÂóä×øîÅäîÈÉóÂÚòÂæÈØùÚë×óÛòÚð ÿßõćâÿÖõâăÕ­ÝææòßÙ°
ÕòÈÚöĈ 

 

 

&R,<]>ROV,PWT @HUaE< OY><HVCGŋ HW)W
%Prem/

(Disc)

RWG]c)H,&WH

a.JZiG

a,Y>@ō>AJ

d>R9Z:

a,Y>@ō>

AJ@ō--]?V>
IRR
OV9OŇL>&WH;\R)HR,

-W&OW?V>T

GLANDRTîóÅóäëČóÚòÂÈóÚ ÿÕîñăÚÚ° Øóèÿèîä°ë / ãúÚõæöÿèîä° ÿï­óë° 13.8 46.46 26 1.4-1.5%1.3% 0.3% 16.2%

CPNREIT éúÚã°ÂóäÅ­ó
éúÚã°ÂóäÅ­óÿÌĆÚØäòæßäñäóâ 2 & 3 & 

ÜõćÚÿÂæ­ó & ÿËöãÈĂìâ¬ Āîä°ßîä°Ö ĀæñßòØãó
33 143.31 13 6-8% 4.9% 3.3% 8.7%

TTLPF ÖæóÕ ÖæóÕăØ 21.7 84.60 12 7.5-8% 6.8% 3.5% 0.0%

FUTUREPFéúÚã°ÂóäÅ­ó àõèÿÉîä°Üóä°Å 26.75153.21 23 7-8% 5.2% 4.2% 5.7%

GVREIT îóÅóäëČóÚòÂÈóÚ Üóä°Å ÿèÚÿÉîä° / ëóØä ëĀÅèä° 17.1 60.19 22 5-5.5% 4.9% 4.6% 16.0%

SPF ëÚóâÛõÚ ëÚóâÛõÚëâùã 23.6 71.98 18 7-8% 5.9% 5.0% 2.7%

LHHOTEL āäÈĀäâ
āäÈĀäâĀÂäÚÕ° ÿÌÚÿÖîä° ßîãÖ° Terminal 

21 / äóËÕČóäõ
19.7 55.82 21 6.5-7.5%5.5% 5.4% 15.6%

IMPACT éúÚã°ĀëÕÈëõÚÅ­óĀæñÂóäÜäñËùâéúÚã°ĀëÕÈëõÚÅ­óĀæñÂóäÜäñËùâ IMPACT25.25131.23 - 4-5% 3.3% 3.3% 6.9%

TLGF éúÚã°ÂóäÅ­ó ÿØëāÂ­ āæÖòë 22 Āì¬È 22.8 81.39 - 4.5-5% 4.0% 4.0% 14.8%

ÜäñÿáØëõØÙõÂóäÿË¬ó (Leasehold)

ÜäñÿáØÂääâëõØÙ° (Freehold)
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ëòÕë¬èÚÂóä×øîÅäîÈÂîÈØùÚîëòÈìóðÉóÂë×óÛòÚĂÚÜäñÿØé 

 

*Ã­îâúæÂóä×øîÅäîÈÃîÈë×óÛòÚðÉóÂëòÕë¬èÚÂóä×øîÅäîÈÃîÈÝú­×øîìù­ÚäóãĂìÎ¬ 

Øöćâó  SET, Þ¬óãèõÉòã ASPS 

ÿâøćîÚČóØùÂąîÈÅ°ÜäñÂîÛâóäèâÂòÚ ßÛè¬ó ÅèóâÚ¬óëÚĂÉĂÚÂóäæÈØùÚÂîÈØùÚîëòÈìóðØòĈÈ Ɵ ÂîÈØùÚð
æÕæÈăÜâóÂ ÕòÈÚöĈ 
 

1.  ÂîÈØùÚîëòÈìóðØòĈÈ Ɵ ÂîÈØùÚ ÌøĈîÃóãâóÂÂè¬óäóÅóÜäñÿâõÚ (Premium) > 30% 
2. ÅèóâÅóÕìèòÈÝæÖîÛĀØÚÉóÂÿÈõÚÜòÚÝææÕÚ­îãæÈÿâøćîÿØöãÛÂòÛîÕöÖØöćÝ¬óÚâó 
3. ÂîÈØùÚÜäñÿáØ Leasehold ìóÂÜäñÿâõÚÅèóâÅù­âÅ¬óĂÚÂóäæÈØùÚÉóÂÅ¬ó IRR ãõćÈĂì­
ÝæÖîÛĀØÚÚ­îãæÈăÜîöÂ āÕãÿÊßóñÂîÈØùÚØöćĂÂæ­ÉñìâÕîóãù  

4. ìæóãÂîÈØùÚâöëòÕë¬èÚÂóä×øîÅäîÈÉóÂÚòÂæÈØùÚë×óÛòÚÿßõćâÃ÷ĈÚîã¬óÈäèÕÿäĆèĂÚË¬èÈ Ɨ-Ƙ ÜöØöć
Ý¬óÚâó ÉÚæ¬óëùÕâöäñÕòÛÂóä×øîÅäîÈØöćëúÈÝõÕÜÂÖõâóÂ 

 
äóãæñÿîöãÕ 9 ÂîÈØùÚîëòÈìóð ÿÜĆÚØöćÚõãâ 

 
Ã­îâúæëõĈÚëùÕ Ô èòÚØöć Ƙƛ Â.Å. ƘƛƜƘ 
ìâóãÿìÖù : TLGF Āâ­ÿÜĆÚÂîÈÜäñÿáØ Freehold + Leasehold ĀÖ¬ëòÕë¬èÚë¬èÚĂìÎ¬ÿÜĆÚ Freehold 
              ÂóäÅČóÚèÔ IRR îãú¬áóãĂÖ­ëââùÖõÑóÚÂîÈØùÚăâ¬ăÕ­âöÂóäæÈØùÚĂÚëõÚØäòßã°Ăìâ¬ÿßõćâÿÖõâ          
Øöćâó  SET, Þ¬óãèõÉòã ASPS 

ү҃҉ҙҺқүҬҳ҉ҭҴұ 2560 2561 2562 ҿқҩӀқӥң

GLANDRT 9.2% 16.2% 16.2%

GVREIT 15.4% 15.4% 16.0%

LHHOTEL 12.0% 15.4% 15.6%

TLGF 9.5% 11.3% 14.8%

CPNREIT 2.8% 7.5% 8.7%

IMPACT 8.6% 7.0% 6.9%

FUTUREPF 2.5% 4.5% 5.7%

SPF 4.1% 1.3% 2.7%

TTLPF 0.0% 0.0% 0.0%

&R,<]>ROV,PWT @HUaE< OY><HVCGŋ HW)W
%Prem/

(Disc)

RWG]c)H,&WH

a.JZiG

a,Y>@ō>AJ

d>R9Z:

a,Y>@ō>

AJ@ō--]?V>
IRR
OV9OŇL>&WH;\R)HR,

-W&OW?V>T

GLANDRTîóÅóäëČóÚòÂÈóÚ ÿÕîñăÚÚ° Øóèÿèîä°ë / ãúÚõæöÿèîä° ÿï­óë° 13.8 46.46 26 1.4-1.5%1.3% 0.3% 16.2%

CPNREIT éúÚã°ÂóäÅ­ó
éúÚã°ÂóäÅ­óÿÌĆÚØäòæßäñäóâ 2 & 3 & 

ÜõćÚÿÂæ­ó & ÿËöãÈĂìâ¬ Āîä°ßîä°Ö ĀæñßòØãó
33 143.31 13 6-8% 4.9% 3.3% 8.7%

TTLPF ÖæóÕ ÖæóÕăØ 21.7 84.60 12 7.5-8% 6.8% 3.5% 0.0%

FUTUREPFéúÚã°ÂóäÅ­ó àõèÿÉîä°Üóä°Å 26.75153.21 23 7-8% 5.2% 4.2% 5.7%

GVREIT îóÅóäëČóÚòÂÈóÚ Üóä°Å ÿèÚÿÉîä° / ëóØä ëĀÅèä° 17.1 60.19 22 5-5.5% 4.9% 4.6% 16.0%

SPF ëÚóâÛõÚ ëÚóâÛõÚëâùã 23.6 71.98 18 7-8% 5.9% 5.0% 2.7%

LHHOTEL āäÈĀäâ
āäÈĀäâĀÂäÚÕ° ÿÌÚÿÖîä° ßîãÖ° Terminal 

21 / äóËÕČóäõ
19.7 55.82 21 6.5-7.5%5.5% 5.4% 15.6%

IMPACT éúÚã°ĀëÕÈëõÚÅ­óĀæñÂóäÜäñËùâéúÚã°ĀëÕÈëõÚÅ­óĀæñÂóäÜäñËùâ IMPACT25.25131.23 - 4-5% 3.3% 3.3% 6.9%

TLGF éúÚã°ÂóäÅ­ó ÿØëāÂ­ āæÖòë 22 Āì¬È 22.8 81.39 - 4.5-5% 4.0% 4.0% 14.8%

ÜäñÿáØëõØÙõÂóäÿË¬ó (Leasehold)

ÜäñÿáØÂääâëõØÙ° (Freehold)

1.%premium >30% 2.ҞҧҗүҜҿҙқҾ҉Ҷқ
ҝҳқҞҧҧҖҧ҉Ҿңҹӆү
ҾҙҷҤҜ҃ҳҜӁқүҖҷҗ

3.IRR <4% 4.ҬҳҖҬӤҩқ҃Ҵҥ
Ҙҹү҆ҥү҉҄ү҉
ҬҘҴҜҳқ >5%
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ëäùÜÅøî ÂîÈîëòÈìóðØöćÖ­îÈÿÞ­óäñèòÈĀæñâöÅèóâÅù­âÅ¬óĂÚÂóäæÈØùÚæÕæÈăÜâóÂ Åøî ÂîÈØùÚð
ØöćÿÃ­óÃ¬óãâö Premium ëúÈÉÚâöÅ¬ó Dividend Yield îãú¬ĂÚäñÕòÛÖČćóÂè¬óÜÂÖõ îöÂØòĈÈìóÂÅČóÚèÔìó
Å¬ó IRR âöÅ¬óÖČćóÂè¬ó 4% ÚîÂÉóÂÚöĈãòÈăÕ­äòÛÅèóâëÚĂÉĀæñâöëòÕë¬èÚĂÚÂóä×øîÅäîÈÉóÂ
ë×óÛòÚð îãú¬ĂÚäñÕòÛëúÈÂè¬ó ƛ% Åøî GLANDRT, CPNREIT Āæñ IMPACT 

ÅèóâÿëöćãÈØöćÖ­îÈÿÝËõÎÿèæóë×óÛòÚð×øîÅäîÈĂÚäñÕòÛëúÈ Åøî ÿèæóë×óÛòÚðÖ­îÈÂóäÉ¬óãÿÈõÚ
ÜòÚÝæĂì­ÚòÂæÈØùÚ îóÉÉñÖ­îÈÃóãìÚ¬èãæÈØùÚîîÂâóÛóÈÉòÈìèñ ØČóĂì­äóÅóìÚ¬èãæÈØùÚ
æÕæÈĀæñâöÅèóâÝòÚÝèÚâóÂÃ÷ĈÚ ĀæñØöćëČóÅòÎìóÂâöÜòÎìóîñăäÿÂõÕÃ÷ĈÚ âöÅèóâÿëöćãÈëúÈØöćÉñ
ÿÝËõÎĀäÈÃóãØČóÂČóăäÂ¬îÚÂîÈØùÚîëòÈìóðîøćÚą  ÿßäóñÊñÚòĈÚÂóäÿÃ­óæÈØùÚĂÚÂîÈØùÚîëòÈìó
ðĂÚË¬èÈÚöĈÖ­îÈâöÅèóâäñâòÕäñèòÈ Āæñßõ×ößõ×òÚĂÚÂóäÅòÕÿæøîÂ 

ë́ùÕØ­óãÚòÂæÈØùÚëóâóä×ÕúäóãæñÿîöãÕÃîÈÂîÈØùÚØòĈÈ Ɵ ÂîÈØùÚăÕ­ĂÚìÚ­ó×òÕăÜµ 
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GLANDRT   

<HVO:ŋaC\iR&WHJ,<]>d>OY<=Y&WHa/ŇWROV,PWHYF<HVCGŋ RW)WHOnW>V&,W> 
-ZbJ>9ŋ 

 Div Yield J9J,:WFRWG]c)H,&WH 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

Dividend Band : P>ŇLGJ,<]>a<ZG?/ŇL,a,Y>@ō>AJd>9Z:  IRR & Cash Inflow 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

OV9OŇL>F^J)ŇWb:ŇJUc)H,&WH bJURWG]<ZiaPJ\R  OH]@ 

 

 

 

 
 

 
 
 

GLANDRT ëõÚØäòßã° Åøî îóÅóäãúÚõæõÿèîä° ÿï­óë° Āæñ ÿÕîñăÚÚ° Øóè
ÿèîä°Ì÷ćÈÜäñÿáØ Leasehold âöîóãùÿÊæöćãîãú¬Øöć 26 Üö ĀæñÅ¬ó Premium 
îãú¬Øöć 46% ÂäîÛ Dividend Yield ĂÚîÕöÖîãú¬Øöć 1.4-1.5% Ì÷ćÈĂÚ
ÜòÉÉùÛòÚâö Dividend Yield ÿìæøî 1.3% ìóÂÅõÕÅ¬ó Internal rate of 
return(IRR) îãú¬Øöć 0.3% îöÂØòĈÈëòÕë¬èÚÂóä×øîÅäîÈÃîÈë×óÛòÚëúÈÃ÷ĈÚ
ÉóÂ Ɵ.Ƙ% ĂÚÜö ƘƛƜƖ ÿÜĆÚ 16.2% ĂÚÜöæ¬óëùÕ 

Øöćâó : Þ¬óãèõÉòã ASPS  

 )W9&WH8ŋ NAV J9J,:WFRWG]c)H,&WH<ZiaPJ\R  

 

 

Øöćâó : Þ¬óãèõÉòã ASPS   

OY<=Y&WH;\R)HR, OY<=Y&WHa/ŇW

@HUaE< RW)WHOnW>V&,W>

OY><HVCGŋ a9RUe>>ŋ <WLaLRHŋO / Ĝ>YJZaLRHŋ aSňWOŋ

RWG]a/ŇW),aPJ\R (@Ŀ) 28 / 15

F̂J)ŇW:JW9 (JňW>?W<) 6,747

HW)W 13.8

NAV 9.42

%Prem/(Disc) 46.5

Div Yield (%) 1.3%

%Prem/(Disc) 46

RWG]a.JZiG (@Ŀ) 26

&HR? Div Yield (d>R9Z:) 1.4-1.5%

Div Yield (%) 1.3%

IRR 0.3%
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CPNREIT   

<HVO:ŋaC\iR&WHJ,<]>d>OY<=Y&WHa/ŇWROV,PWHYF<HVCGŋ CPN HZa<J c&H<  Div Yield J9J,:WFRWG]c)H,&WH 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

Dividend Band  IRR & Cash Inflow 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

OV9OŇL>F^J)ŇWb:ŇJUc)H,&WH bJURWG]<ZiaPJ\R  OH]@ 

 

 

 
 

Øöćâó : Þ¬óãèõÉòã ASPS   
 

NAV J9J,:WFRWG]c)H,&WH<ZiaPJ\R   

 

 

CPNREIT ëõÚØäòßã° Åøî éúÚã°ÂóäÅ­óÿÌĆÚØäòæ ÜäñÿáØ Leasehold Ì÷ćÈ
îóãùÿÊæöćãîãú¬Øöć 1ƙ Üö ĀæñÅ¬ó Premium ëúÈÿÜĆÚîòÚÕòÛ Ƙ ÃîÈÂæù¬âð Øöć 
143% ÃÔñØöćĂÚîÕöÖÌøĈîÃóãÛÚÂäîÛ Dividend Yield 6-8% ÜòÉÉùÛòÚ
âö Dividend Yield æÕæÈÿìæøî 4.9% ĀæñìóÂÅõÕÅ¬ó Internal rate of 
return(IRR) ÿìæøîÿßöãÈ 3.3% îöÂØòĈÈëòÕë¬èÚÂóä×øîÅäîÈÃîÈë×óÛòÚ
ëúÈÃ÷ĈÚÉóÂ Ƙ.ƞ% ĂÚÜö ƘƛƜƖ ÿÜĆÚ ƞ.Ɲ% ĂÚÜöæ¬óëùÕ 

Øöćâó : Þ¬óãèõÉòã ASPS   

OY<=Y&WH;\R)HR, OY<=Y&WHa/ŇW

@HUaE< M̂>Gŋ&WH)ňW

OY><HVCGŋ
M̂>Gŋ&WH)ňWa0h><HVJCHUHWF 2 & 3 & @ľŐ>

a&JňW & a/ZG,dPFŇ bRHŋCRHŋ: bJUCV<GW

RWG]a/ŇW),aPJ\R (@Ŀ) 6 / 16 / 5 / 25 / 18

F̂J)ŇW:JW9 (JňW>?W<) 73,012

HW)W 33

NAV 13.56

%Prem/(Disc) 143.3

Div Yield (%) 4.9%

%Prem/(Disc) 143

RWG]a.JZiG (@Ŀ) 13

&HR? Div Yield (d>R9Z:) 6-8%

Div Yield (%) 4.9%

IRR 3.3%
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TTLPF   

&R,<]>HLFOY<=Y&WHa/ŇWROV,PWHYF<HVCGŋ:JW9e<  Div Yield J9J,:WFRWG]c)H,&WH 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

Dividend Band  IRR & Cash Inflow 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

OV9OŇL>F^J)ŇWb:ŇJUc)H,&WH bJURWG]<ZiaPJ\R  OH]@ 

 

 

 
 

 
 
 
TTLPF ëõÚØäòßã° Åøî ÖæóÕăØ ÜäñÿáØ Leasehold  Ì÷ćÈâöîóãùÿìæøîîöÂ 
12 ÜöÿØ¬óÚòĈÚ ĀæñâöÅ¬ó Premium îãú¬Øöć 85% ÂäîÛ Dividend Yield 
ĂÚîÕöÖîãú¬Øöć 7.5-8% Ì÷ćÈĂÚÜòÉÉùÛòÚâö Dividend Yield ÿìæøî 6.8% 
ìóÂÅõÕÅ¬ó Internal rate of return(IRR) ÿßöãÈ 3.5% ÿØ¬óÚòĈÚ 
 
 

Øöćâó : Þ¬óãèõÉòã ASPS  

NAV J9J,:WFRWG]c)H,&WH<ZiaPJ\R  

 

 

Øöćâó : Þ¬óãèõÉòã ASPS   

OY<=Y&WH;\R)HR, OY<=Y&WHa/ŇW

@HUaE< :JW9

OY><HVCGŋ :JW9e<

RWG]a/ŇW),aPJ\R (@Ŀ) 12

F̂J)ŇW:JW9 (JňW>?W<) 3,924

HW)W 21.7

NAV 11.76

%Prem/(Disc) 84.6

Div Yield (%) 6.8%

%Prem/(Disc) 85

RWG]a.JZiG (@Ŀ) 12

&HR? Div Yield (d>R9Z:) 7.5-8%

Div Yield (%) 6.8%

IRR 3.5%
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FUTUREPF   

&R,<]>HLFOY<=Y&WHa/ŇWROV,PWHYF<HVCGŋDľLa-RHŋCWHŋ)  Div Yield J9J,:WFRWG]c)H,&WH 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

Dividend Band  IRR & Cash Inflow 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

OV9OŇL>F^J)ŇWb:ŇJUc)H,&WH bJURWG]<ZiaPJ\R  OH]@HWGJUaRZG9&R,<]>T 

 

 

 

 
 

Øöćâó : Þ¬óãèõÉòã ASPS   
 

NAV J9J,:WFRWG]c)H,&WH<ZiaPJ\R   

 

 

FUTUREPF ëõÚØäòßã° Åøî éúÚã°ÂóäÅ­óàõèÿÉîä°Üóä°Å ÜäñÿáØ Leasehold 
Ì÷ćÈâöîóãùāÅäÈÂóäÿìæøîîöÂ Ƙƙ Üö ĀæñÅ¬ó Premium ëúÈëùÕĂÚÂæù¬â PF&REIT 
×÷È Ɨƛƙ% ÃÔñØöćĂÚîÕöÖÿÅãÌøĈîÃóãÛÚÂäîÛ Dividend Yield Øöć Ɲ-8% 
æÕæÈâóÉÚ Dividend Yield Ô ÜòÉÉùÛòÚ ÿìæøî ƛ.Ƙ%  ĀæñÅõÕÅ¬ó Internal 
rate of return(IRR) ÿßöãÈ ƚ.Ƙ% ÿØ¬óÚòĈÚ îöÂØòĈÈëòÕë¬èÚÂóä×øîÅäîÈÃîÈ
ë×óÛòÚëúÈÃ÷ĈÚÉóÂ Ƙ.ƛ% ĂÚÜö ƘƛƜƖ ÿÜĆÚ ƛ.Ɲ% ĂÚÜöæ¬óëùÕ 

Øöćâó : Þ¬óãèõÉòã ASPS   

OY<=Y&WH;\R)HR, OY<=Y&WHa/ŇW

@HUaE< M̂>Gŋ&WH)ňW

OY><HVCGŋ DľLa-RHŋ@WHŋ)

RWG]a/ŇW),aPJ\R (@Ŀ) 23

F̂J)ŇW:JW9 (JňW>?W<) 14,166

HW)W 26.75

NAV 10.56

%Prem/(Disc) 153.2

Div Yield (%) 5.2%

%Prem/(Disc) 153

RWG]a.JZiG (@Ŀ) 23

&HR? Div Yield (d>R9Z:) 7-8%

Div Yield (%) 5.2%

IRR 4.2%
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GVREIT   

<HVO:ŋaC\iR&WHJ,<]>d>OY<=Y&WHa/ŇWROV,PWHYF<HVCGŋc&Ja9ň>aL>a-RHŋ  Div Yield J9J,:WFRWG]c)H,&WH 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

 

Dividend Band  IRR & Cash Inflow 

 

 

 
Øöćâó : Þ¬óãèõÉòã ASPS  Øöćâó : Þ¬óãèõÉòã ASPS 

OV9OŇL>F^J)ŇWb:ŇJUc)H,&WH bJURWG]<ZiaPJ\R  OH]@ 

 

 

 
 

 
 
 
 

GVREIT ëõÚØäòßã° Åøî îóÅóäëČóÚòÂÈóÚëóØä ëĀÅèä°ĀæñÜóä°Å ÿèÚ
ÿÉîä° ÜäñÿáØ Leasehold Ì÷ćÈâöîóãùÿÊæöćãîãú¬Øöć 22 Üö ĀæñÅ¬ó Premium 
îãú¬Øöć 60% ÂäîÛ Dividend Yield ĂÚîÕöÖîãú¬Øöć 5-5.5% Ì÷ćÈĂÚÜòÉÉùÛòÚ
âö Dividend Yield ÿìæøî 4.9% ìóÂÅõÕÅ¬ó Internal rate of 
return(IRR) îãú¬Øöć 4.6% îöÂØòĈÈëòÕë¬èÚÂóä×øîÅäîÈÃîÈë×óÛòÚëúÈÃ÷ĈÚ
ÉóÂ Ɨƛ.ƚ% ĂÚÜö ƘƛƜƖ ÿÜĆÚ ƗƜ.Ɩ% ĂÚÜöæ¬óëùÕ 
 

Øöćâó : Þ¬óãèõÉòã ASPS  

NAV J9J,:WFRWG]c)H,&WH<ZiaPJ\R  

 

 

Øöćâó : Þ¬óãèõÉòã ASPS   

 

OY<=Y&WH;\R)HR, OY<=Y&WHa/ŇW

@HUaE< RW)WHOnW>V&,W>

OY><HVCGŋ @WHŋ) aL>a-RHŋ / OW<H Ob)LHŋ

RWG]a/ŇW),aPJ\R (@Ŀ) 23 / 22

F̂J)ŇW:JW9 (JňW>?W<) 13,770

HW)W 17.1

NAV 10.67

%Prem/(Disc) 60.2

Div Yield (%) 4.9%


