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E-mail: george h@kimeng.co.th
Assistant Analyst William Riopel

Ranking of Property Funds
Biggest Discount to NAV Highest Dividend Biggest Gainers Average Daily
Prem/Disc) ‘ 52wk avg. Yield 1 Week Trading Value
Fund to NAV | Prem/Disc) Fund % Fund %chg Fund Btmn)

SSPF -54.60% -43.40% |URBNPF 10.68% BKKCP 2.30%|SPF

UOBAPF -47.58% -48.71%|SPF 10.18% TIF1 2.13%|CPNRF 4.82
GOLDPF -30.04% -31.45%|FUTUREPF 10.11% GOLDPF 1.92% QHPF 1.94
URBNPF -29.84% -26.11% | MJLF 9.89% TU-PF 1.67%| TFUND 1.19
TIF1 -29.23% -27.37%|TIF1 9.51% SIRIPF 1.53% | TLOGIS 1.17
QHOP -28.33% -28.78% |UOBAPF 9.21% LUXF 1.18%|FUTUREPF 1.00
BKKCP -26.19% -30.06%|QHPF 8.96% CPNRF 1.04% | SSPF 0.68
MJLF -25.94% -29.42%|CPNRF 8.94% FUTUREPF 1.00% | LUXF 0.60
SPF -25.72% -36.44% | QHOP 8.79% TFUND 0.96%|QHOP 0.30
CTARAF -25.62% -23.74% | MIPF 8.66% URBNPF 0.65% | MJLF 0.18
QHPF -22.89% -32.79% | MNRF 8.33% QHPF 0.59%|M-STOR 0.16
LUXF -20.34% -17.26%|BKKCP 8.20% SPF 0.59%|URBNPF 0.12
MNRF -15.36% -8.12% | MNIT 7.78% CTARAF 0.00%|CTARAF 0.05
MNIT -11.53% -10.76% | MNIT2 7.41% JCP 0.00% | MONTRI 0.05
MIPF -8.69% -4.31%|SIRIPF 7.33% MIPF 0.00%|SIRIPF 0.04
PFFUND -6.38% -5.81% |PFFUND 7.31% MNIT2 0.00%|GOLDPF 0.03
MNIT2 -6.37% -2.11% | LUXF 7.29% MONTRI 0.00% |MNIT 0.03
SIRIPF -5.67% -9.51% | TFUND 7.24% M-STOR 0.00% | MNRF 0.03
MONTRI -4.74% -1.91% | GOLDPF 4.68% PFFUND 0.00%|BKKCP 0.01
M-STOR -4.12% -0.32% | CTARAF 2.87% QHOP 0.00% | TIF1 0.01
CPNRF -3.72% -15.45% | TU-PF 0.47% TLOGIS 0.00%|JCP 0.00
TU-PF -3.31% -4.43%|JCP #N/A UOBAPF 0.00% |MIPF 0.00
TFUND -3.20% -13.68% | MONTRI 0.00% MNIT (-0.53%)|MNIT2 0.00
FUTUREPF -2.86% -13.14%|M-STOR 0.00% MJLF (-0.57%)|PFFUND 0.00
JCP 0.00% 0.00%|SSPF 0.00% MNRF (-2.54%) | TU-PF 0.00
TLOGIS 2.34% 2.38%|TLOGIS 0.00% SSPF (-5.81%)| UOBAPF 0.00
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NAV and dividends

Unit price |

B1)

Premdisc)
to NAV

Last Annual \

Dividend
(Bt)

Payment
Period

Dividend
Yield
(%)

BKKCP 12.0575 31-Dec-09 -26.19% Quarterly 8.20%
CPNRF 9.75 10.1262 31-Dec-09 -3.72% 0.87 Quarterly 8.94%
CTARAF 8.10 10.8895 30-Nov-09 -25.62% 0.23 Quarterly 2.87%
FUTUREPF 10.10 10.3973 31-Dec-09 -2.86% 1.021 Quarterly 10.11%
GOLDPF 7.95 11.3644 31-Dec-09 -30.04% 0.372 Semi-annual 4.68%
LUXF 8.60 10.7959 31-Dec-09 -20.34% 0.627 Semi-annual 7.29%
MIPF 11.20 12.2661 31-Dec-09 -8.69% 0.97 Semi-annual 8.66%
MJLF 8.70 11.7474 31-Dec-09 -25.94% 0.86 Quarterly 9.89%
MNIT 9.45 10.6816 31-Dec-09 -11.53% 0.735 Quarterly 7.78%
MNIT2 10.00 10.6802 31-Dec-09 -6.37% 0.741 Quarterly 7.41%
MNRF 9.60 11.3427 31-Dec-09 -15.36% 0.800 Quarterly 8.33%
MONTRI 9.80 10.2880 30-Nov-09 -4.74% 0.000 Semi-annual 0.00%
M-STOR 9.80 10.2209 31-Dec-09 -4.12% 0.000 Quarterly 0.00%
PFFUND 9.85 10.5216 31-Dec-09 -6.38% 0.72 Semi-annual 7.31%
QHOP 7.25 10.1153 31-Dec-09 -28.33% 0.64 Semi-annual 8.79%
QHPF 8.55 11.0874 31-Dec-09 -22.89% 0.77 Quarterly 8.96%
SIRIPF 9.95 10.5485 31-Dec-09 -5.67% 0.73 Quarterly 7.33%
SPF 8.55 11.5110 31-Dec-09 -25.72% 0.87 Quarterly 10.18%
SSPF 4.54 10.0001 31-Dec-09 -54.60% 0.00 Annual 0.00%
TFUND 10.50 10.8469 31-Dec-09 -3.20% 0.76 Quarterly 7.24%
TIF1* 7.20 10.1734 31-Dec-09 -29.23% 0.69 Quarterly 9.51%
TLOGIS 10.30 10.0644 31-Dec-09 2.34% 0.00 Semi-annual 0.00%
TU-PF 9.15 9.4636 31-Dec-09 -3.31% 0.04 Semi-annual 0.47%
UOBAPF 4.96 9.4629 31-Dec-09 -47.58% 0.46 Semi-annual 9.21%
URBNPF 7.70 10.9746 31-Dec-09 -29.84% 0.82 Semi-annual 10.68%
JCP #N/A 10.6195 31-Dec-09 0.00% 0.60 Annual #N/A
Quarterly earnings

Last
Quarter
Revenue (Btmn)

Last
Quarter
Profit (Btmn)

Last
Quarter
Profit «chg)

Last
Profit

Margin (%)

Last
Quarter
EPU (Bt)

Last
updated

BKKCP 31-Dec 26.72 17.49 5.26% 65.46% (0.33) 30-Sep-09
CPNRF 31-Dec 337.75 263.19 2.30% 77.92% 0.23 30-Sep-09
CTARAF 31-Dec 82.60 74.40 N/A 90.08% 0.23 31-Dec-08
FUTUREPF 31-Dec 164.14 120.28 6.73% 73.28% 0.23 30-Sep-09
GOLDPF 31-Dec 167.82 149.16 15.07% 88.88% 0.22 31-Dec-08
LUXF 31-Dec 34.57 32.19 8.29% 93.13% 0.16 31-Dec-09
MIPF 31-Dec 71.49 48.09 0.05% 67.27% 0.25 30-Sep-09
MJLF 31-Dec 82.07 55.44 8.85% 67.55% 0.31 30-Sep-09
MNIT 31-Dec 27.09 24.20 0.00% 89.36% 0.25 8-Feb-10
MINT2 31-Dec 20.44 18.82 0.00% 92.09% 0.30 8-Feb-10
MNRF 31-Dec 24.05 21.72 0.00% 90.30% 0.48 8-Feb-10
MONTRI 31-Dec 10.82 9.62 n/m 88.84% 0.16 30-Sep-09
M-STOR 31-Dec - - - - - 11-Aug-09
PFFUND 31-Dec 13.77 12.00 3.38% 87.17% 0.23 30-Sep-09
QHOP 31-Dec 43.70 38.80 1.15% 88.79% 0.18 30-Sep-09
QHPF 31-Dec 230.76 149.83 (-0.44%) 64.93% 0.19 30-Sep-09
SIRIPF 31-Dec 17.59 15.72 0.30% 89.36% 0.18 30-Sep-09
SPF 31-Dec 233.33 208.24 11.69% 89.25% 0.19 30-Sep-09
SSPF 31-Dec - - - - - 10-Aug-09
TFUND 31-Dec 184.93 149.96 (-3.86%) 81.09% 0.10 30-Jun-09
TIF1* 31-Mar 16.63 11.89 (-5.15%) 71.49% 0.13 30-Sep-09
TLOGIS 31-Dec - - #DIV/O! #VALUE! - 16-Dec-09
TU-PF 31-Dec 8.17 (0.96) (-140.91%) -11.77% - 0.01 31-Mar-09
UOBAPF 31-Dec 33.92 8.89 0.05% 26.22% 0.10 31-Dec-08
URBNPF 31-Dec 20.42 15.82 1.56% 77.47% 0.22 30-Sep-09
JCP 31-Dec] 63.21 37.78 (-1.41%) 59.76% 0.66 31-Dec-08
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Unit price performance

Fund Unit price || Unit price/ Unit price change over 1-Wk Avg |  3-Mth Avg
(Bt) | Last Quarter Daily Trading | Daily Trading
EPU annualised 1 Week | Since Dec 31 | Since Sep 30 Value \ Value
| (X) (%) | (%) (%) (Btmn) | (Btmn)

BKKCP ] . 2.30% 18.67% 7.88% ] ]

CPNRF 9.75 10.60 1.04% 25.00% 2.63% 4.82 9.43
CTARAF 8.10 8.71 0.00% (-9.50%) N/A 0.05 0.07
FUTUREPF 10.10 10.95 1.00% 12.22% 1.00% 1.00 1.17
GOLDPF 7.95 9.10 1.92% 8.90% (-15.43%) 0.03 0.08
LUXF 8.60 13.13 1.18% (-4.44%) (-14.00%) 0.60 0.31
MIPF 11.20 11.06 0.00% (-6.67%) 1.82% 0.00 0.00
MJLF 8.70 7.00 (-0.57%) (-3.33%) (-7.45%) 0.18 0.20
MNIT 9.45 9.45 (-0.53%) (-5.50%) (-6.44%) 0.03 0.06
MNIT2 10.00 8.47 0.00% N/A N/A 0.00 0.00
MNRF 9.60 5.03 (-2.54%) (-4.00%) (-4.00%) 0.03 0.02
MONTRI 9.80 15.37 0.00% - - 0.05 0.03
M-STOR 9.80 - 0.00% - - 0.16 0.02
PFFUND 9.85 10.67 0.00% (-2.48%) (-3.43%) 0.00 0.08
QHOP 7.25 10.05 0.00% 6.62% (-22.04%) 0.30 0.55
QHPF 8.55 11.25 0.59% 50.00% (-1.72%) 1.94 2.17
SIRIPF 9.95 13.69 1.53% 0.51% (-0.50%) 0.04 0.10
SPF 8.55 11.25 0.59% 73.08% (-1.16%) 6.07 9.80
SSPF 4.54 - (-5.81%) - - 0.68 0.67
TFUND 10.50 25.91 0.96% 3.96% (-2.78%) 1.19 2.59
TIF1 7.20 13.63 2.13% (-2.70%) (-26.53%) 0.01 0.13
TLOGIS 10.30 - 0.00% 0.00% 0.00% 1.17 1.06
TU-PF 9.15 -248.64 1.67% (-8.50%) (-8.50%) 0.00 0.01
UOBAPF 4.96 11.85 0.00% 23.38% (-38.77%) 0.00 0.01
URBNPF 7.70 8.79 0.65% (-23.76%) (-22.22%) 0.12 0.31
Jcp - - 0.00% - - 0.00 0.00

Background information of fund

Fund Number of Total fund Major Major Fund Start-up | Type of Location
Units mn)  Size (US$mn) Shareholder  Shareholder Date \ Asset of Assets

BKKCP 100.00 30.15 Chan Issara 33.30% 15/03/2007 Comm. Property Bangkok
CPNRF 1,576.39 475.25 Central Pattana 27.80% 23/08/2005 Malls Bangkok
CTARAF 320.00 96.47 Central Plaza 25.00% 13/10/2008  |Resorts Koh Samui
FUTUREPF 473.32 142.69 Rangsit Plaza Co. 33.33% 07/12/2006  |Malls Bangkok
GOLDPF 206.00 62.10 Golden Land Prop. 33.01% 22/05/2007  |Mayfair Apt. Bangkok
LUXF 196.50 59.24 Pa Koh Hotel Co. 22.20% 09/06/2008  |Hotel-Resort Koh Yao Noi
MIPF 190.00 57.28 Maleenont Tower 33.16% 15/03/2007 | Office Bldgs Bangkok
MJLF 230.00 69.34 Major Cineplex 33.00% 18/07/2007  |Malls Bangkok
MNIT 138.00 41.60 Nichada Property 22.91% 11/08/2005 |Apts Nonthaburi
MNIT2 1,004.7 302.89 Nichada Property 30.85% 31/03/2009  |Houses Samakee
MNRF 107.50 32.41 Nichada Property 19.60% 19/06/2008 |Res. Comm-ISB Nonthaburi-Chon.
MONTRI 60.30 18.18 Tuntimontri Group 9.95% 8/14/2009 Storage Property Bangkok
M-STOR 60.80 18.33 P.P. Food Supply 4.17% 8/11/2009 Cold Storage Central Region
PFFUND 52.00 15.68 Gov't Savings Bk 28.85% 20/03/2008 |Residential Bangkok
QHOP 191.30 57.67 Quality Inn-Narula 33.33% 03/04/2008 |Amari Boulevard Hotel Bangkok
QHPF 797.00 240.28 Quality House 25.70% 12/12/2006 | Office bldg Bangkok
SIRIPF 86.50 26.08 Sansiri PCL 12.91% 26/09/2005  |Lux. Houses Sukhumvit 67
SPF 950.00 286.40 Bangkok Airways 27.82% 24/11/2006  |Airport Koh Samui
SSPF 167.00 50.35 Gov't Savings Bk 73.00% 8/10/2009 Office bldg Bangkok
TFUND 760.02 229.18 Ticon Ind. Conn. 33.33% 12/05/2005 Ind. Estate bldgs Provinces
TIF 90.00 27.13 Gov't Savings Bk 55.56% 20/06/2005 Ind. Estate bldgs Provinces
TLOGIS 153.30 46.22 Ticon Ind. Conn. 20.00% 12/16/2009 Cold Storage Ware Provinces
TU-PF 104.23 31.42 Social Sec. Off. 76.75% 12/06/2006 Serviced apts Rangsit
UOBAPF 85.00 2563 Natural Park PCL 27.06% 29/10/2003 Rental apts Bangkok
URBNPF 72.00 21.71 URBANA Estate 31.94% 18/10/2007 Serviced apts Bangkok
JCP 62.00 18.69 Gov't Savings Bank 99.95% 05/01/2007 JC Kevin Tower Bangkok
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2010

AAAAA

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT SCB THRE 90-100 AAAAA Excellent
ASIMAR DRT IRPC PTTAR SEC TIPCO 80-89 AAAA Very Good
BAFS EGCO KBANK PTTCH sciB TISCO 70-79 AAA Good
BANPU ERAWAN KEST PTTEP SE-ED T™MB 60-69 AA Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 A Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC

BKI HEMRAJ NCH SAT Ssl

AAAA

ACAP BWG EIC L&E NMG RCI SPALI TF UM

AHC CCET GENCO LANNA NWR RCL SPSU TFD ums

AKR CENTEL GFPT LH occ ROBINS ssc THAI uP

AMATA CGS GL LPN 0GC ROJANA SSEC TIC UPOIC

AOT CIMBT GLOW LST OISHI RS SSF TIP uv

AP CK GRAMMY LVT PF S&J STANLY TK VNT

ASK CM HANA MACO PG S&P STEC TNITY WACOAL

ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE

AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA

BBL CPF INET MCOT PRANDA SHIN susco TRC ZMICO

BEC csc KASET MFEC PS sicco svI TRU

BGH csL KCE MINOR PSAAP SIMAT swc TRUE

BH DELTA KDH MINT PSL SINGER SYNTEC TSTE

BIGC EASTW KGI MK PYLON SIRI TASCO TSTH

BMCL ECL KTC MODERN QH SITHAI TCAP TVO

BROOK EE KwWC MSC RASA SMK TCP TYM

AAA

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC

AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ

AIT ccP EPCO JCT MILL PRO SSsc TLUXE UPF

APRINT CHUO ESTAR JUTHA NEP Q-CON SST T™T uT

APURE CMR ETG KH NIPPON ROCK SVH TNDT uTpP

ASIA CPL FNS KWH OHTL scce TAPAC TNH WORK

BAT-3K CcTW FOCUS KYE PICO scpP TCB TPP

BGT DCC GFM LEE PL SEAFCO TCJ TUF

BLAND DM GYT LRH PLE SFP THANI TWFP

BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: 10D
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