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|. Weekly Update

KTB CHAIE2F QlAIOIE

I-1. Global REITs Table

ktb sxza

Fig. 01:  Global REITs
= 5 e B O
d % 2

g
Global 1,480,719 3,101.1 1.8 4.5 3.9 10.6 7.7 252 20.6 2.7
Developed 1,438,631 2,125.3 1.3 4.3 4.0 | 107 7.8 256 22.4 3.6
ME= 20| 993,379 2,422.4 2.2 3.7 4.8 | 127 10.4 | 30.8 29.4 3.5
MrI= | 168,249 1,275.4 0.4 1.2 2.8 7.0 2.7 216 9.7) 3.9
MEIZ OfA|O} 535,874 3,714.7 0.9 5.0 1.4 5.8 4.7 | 14.0 8.6 3.7
Emerging 42,087 1,638.6 0.7 5.7 2.0 2.9 2.2 6.0 (32.1) 6.9
ME2 0= 30,358 762.4 0.9 6.0 4.0 | (7.3) (6.5) 7.4 | (14.9) 4.2
MET 2 2,915 1,636.9 0.6 8.7 | (4.0) 135 0.1 655 1.5 3.2
MEZ ORA|O}F Ef TS 18,473 1,283.6 0.9 4.1 2.3 (1.9 0.9) | (7.8)  (12.5) 6.2
ME= E=/0t=2F} 10,436 1,699.2 0.6 6.8 1.3 6.6 8.0 6.7 | (56.1) 7.9

A=
a|= ®ME| 1,353,398 8,892.1 2.7 6.7 5.5 10.3 7.6 | 27.9 33.8 3.5
Qlz=p} 195,515 399.5 43.9 31.8 7.4 | (0.7) (3.0) 5.5 55.9 2.6
Aty 137,500 1,686.1 2.3 4.1 4.2 6.2 2.3 | 46.3 72.3 2.6
G| O[B4 MIE] - 34,117.7 - 0.0 6.0 0.3 (5.2 17.4 61.3 -
A 91,142 1,215.2 1.7 3.3 4.9 8.3 8.7 | 18.6 6.7 3.6
Clf=]pel] 154,561 1,041.4 2.6 7.5 4.9 | 223 21.9 | 28.8 7.0 4.3
L MIE] 56,110 808.5 2.0 4.0 4.8 | 32.1 33.7 | 40.2 21.0 3.8
=7 187,506 1,951.0 2.8 3.2 6.5 14.7 12.1 | 14.4 45.3 3.1
otmtE 131,011 1,808.4 3.0 3.0 6.7 18.7 17.0 | 15.1 40.2 3.5
RS 120,889 1,786.8 1.7 3.2 4.4 11.0 9.6 53.8 44.1 4.2
AERR| 76,933 4,854.3 6.1 18.2 4.8 | 14.9 8.9 | 329 49.4 3.3
=5 53,044 656.8 1.6 4.4 59 129 12.5 | 26.8 12.5 4.6
ZHf 41,667 342.0 1.7 | (10.2) 7.6 | 23.7 23.0  99.8 1.3 0.3
27|X| 72,516 1,294.7 1.1 11.4 59 16.5 12.0 | 30.1 13.7 8.2
=23y 35,625 256.4 2.9 14.4 55 | 127 8.7 | 94.2 13.4 2.5

=2
MEZ 8 168,249 1,275.4 0.4 1.2 2.8 7.0 2.7 216 9.7) 3.9
2 30,293 1,610.0 1.3 4.4 4.0 6.7 (0.4) 498 66.4 2.9
2IA 44,275 2,795.0 0.2 2.9 2.1 2.9 (1.4) 152 12.8 3.4
Gl 32,912 641.8 0.7 (0.8) 6.4 | 13.9 11.0 | 19.9 | (50.3) 5.8
=7 93,812 2,008.2 0.7 5.7 23| (5.9 | (10.6) 33.1 32.6 3.1
RS 10,535 1,942.5 1.3 5.2 0.1 5.6 (2.3) | 24.3 40.2 4.0
AERR| 8,841 5,182.9 1.5 5.8 | (0.4) 5.6 0.0 | 23.0 37.8 2.9
=5 116,643 1,795.4 0.9 2.6 2.8 2.3 @1.2) | 17.3 9.5 3.4
2t - 1,276.8 - 0.0 6.0 14.8 4.6 | 715 5.5 -

Note: ValuationZ} HiZF4+AES

Source: Bloomberg, KTBEASH

12MF, 20214

3d 12¢ 7|18
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I-2. O|= REITs Sector Table

Fig. 02: O|= REITs Sector O

50%~ 30~50% | 10~30% | 0~10% | -10~0% |-30~-10% ~-30%
[ I

OI2 MM Qmat | ARY | CIOIEIAIE | olmEe | #Aslol | AEaIAI

Source: Bloomberg, KTBEAISH

Fig. 03: O] REITs Sector @_Weekly & 2018
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I

IR MM A=A AR | CIOIEMIE | | ElEY
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Taw | 46 11 3.2 15 73 56 9.2 6.9 9.1 6.9 43 6.6 47 6.0 6.2
o a (3.7) (1.6) (1.5) 11.1 7.7 12.0 4.8 6.6 6.0 5.6 115 6.6 6.3 2.2
. o . oo (3.8) (3.6) (5.0) 8.0 7.2 11.8 3.7 55 55 7.2 9.0 15.3 7.0 18
....... — s ol ee ©9.5) 93, 146 218 7.3 9.8 8.6 78 126 217 7.9 48
ew 78 (3.0) 14 (83) 124 18.6 26.0 11.6 14.7 13.4 9.4 15.9 29.7 14.8 14.8
"""" AL 68 (24 16 (59) 110 170 247 99 136 96 103 146 210 9.7 7.7
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- — o
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Source: Bloomberg, KTBEAISH
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Fig. 04: O|= REITs Sector ®)_Weekly $215

ktb sxza

0~5% | -5~0%

25%~ 10~25% | 5~10%

-10~-5% | ~-10%

Weekly OI2 M| QIZat = AR | CIOIEWME] OmA | 2IHIQY | AWMEI| 2 | OMIE  WAMOl AEalal _

w 55 7.4 42 6.0 49 49 48 65 6.7 44 48 5.9 7.6 5.9 55
"""" W (09) H (10) 42 22 06 43 0.4 23 24 (05 07 (@7 o1 0.7
3w Q1) (48  (48) (B0) 36 2.0 25 (19 (22 (0.8 13 46 1.9 03 (37
L 08 (00 (1) @5 (28 (05 (02 (L) (@0 (05 14  (23) 81 06 (0.4

15 @3 11 @7 12 7.0 8.9 35 41 3.0 06 33 5.6 038 2.9
ow Y 2.2 40 13 2.9 35 3.4 40 45 44 15 2.9 6.6 6.4 95
"""" A 09 06 02 26 (13 (13 (o) @5 (1) (33 08 (L) (67 (44 (62

8W 13 15 33 22 (22 17 0.4 13 05 (00 03 (08 (0.2 30 2.4

""""" 18 03 0.6 25 50 31 4.9 28 42 33 12 2.7 12, 07 (20
23 (24 (32 @7 (46 (07 18 (20 @7 (32 (7 (36 06 (02 05
1w 15 2.9 2.1 13 1.9 10 06 2.3 21 05 0.9 1.4 0.8 06 (0.9
"""""""""""""""" 03 (04) (01 09 (07 09 (07 09 07 (06 08 03 23 1.4 05
06  (00) 18 35 (15 (16 (L2) (09) (14 13 37 (13 (25 19 42
@5 @7 @3 (33 (30 (30) (32 (40) (48 (05 (16 (33 (@47 (@5 41
16 (18 (12 0.2 28 40 3.9 40 38 1.9 26 28 6.0 17 6.6
""" ow BEE 02 0.2 @7 18 24 05 (L1 @16 (01 (1) 14 6.1 42 (0.0)
""" L ©8 (B0 (36 (28) 44 28 52 (L7 (07 (13 (43 23 6.1 44 (03)
"""""""""""" 7.0 08 (0.0) | :
42 5.4 55
20W “49) (29 (40
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ktb sxza

[-3. 0|= £ REITs Table
Fig. 05: 0= ZQ REITs

QATEHFAI
AMT
ccl
SBAC
AA(ER)
PLD
DRE
coLD
TIOEANIES
EQIX
DLR
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QA
ARE
BXP
vVNo
KRC
DEI
2lely
SPG
o
STOR
VER
REG
254
AVB
EQR
INVH
ESS
Sul
sA3of
WELL
VTR
PEAK
AEZIR|
PSA
EXR
CUBE
=23
WPC
LXP
cLny
WRE

RYN
PCH

American Tower
Crown Castle International
SBA Communications

Prologis
Duke Realty
Americold

Equinix
Digital Realty
CyrusOne

Alexandria Real Estate
Boston Properties
Vornado Realty
Kilroy Realty
Douglas Emmett

Simon Property Group
Realty Income
STORE Capital

VEREIT
Regency Centers

AvalonBay Communities
Equity Residential
Invitation Homes

Essex Property Trust
Sun Communities

Welltower
Ventas
Healthpeak Properties

Public Storage
Extra Space Storage
CubeSmart

W. P. Carey
LEXINGTON REALTY
Colony Capital
Washington REIT
Global Net Lease

Host Hotels & Resorts
Park H&R
Ryman Hospitality

VICI Properties
MGM Growth Properties
Lamar Advertising

Iron Mountain
Lamar Advertising
Hannon Armstrong

Annaly Capital Management
AGNC Investment
Starwood Property

Weyerhaeuser
Rayonier
PotlatchDeltic

i
§

ADbz
($mn)

95,632
68,441
28,536

74,811
15,224
9,002

59,644
38,803
7936

22,349
16,919
9,384
8,035
5862

38,714
23,497
9,006
8,983
10,055

26,579
27,368
17,493
18,708
16,646

30,936
21,187
17,109

42,483
17,390
7,583

12,149
3,178
3,435
2,087

1,712

12,153
5387
4,516

18,051
11,633
10,000

10,634
9,653
4,617

12,223
8,748
6,962

26,852
4,625
3613

215.2
158.7
261.0

101.3
40.7
357

668.0
134.2
65.9

163.5
108.6
49.0
69.1
334

117.9
629
338
39.2
59.2

190.5
734
308

287.8

147.8

741
56.6
318

2431
1317
38.0

69.3
115
70
247
189

17.2
228
82.1

28.5
333
43.0

36.9
95.7
59.1

8.7
16.5
244

359
336
54.0

Valuation(dH)

23.0
255
29.6

257
245
26.5

35.0
209
16.7

21.2
16.4
17.3
16.9
18.6

12.2
18.6
179
123
19.1

241
26.3
228
233
253

245
19.5
20.3

217
223
21.2

15.1
15.2
284
18.6
10.5

1724
4073
513.3

146
14.7
134

135

236
74

24
3.0

5.6
22
3.1

1.8
3.0

25
26
2.1

20
1.1

1.6

2.1

37

10.7

38

1.0

09

1.5

29

26

76
5.7
7.8

40
45
4.1

94
1.7
0.6

33
6.2
9.5
70
1.2

6.0
5.0
49
37
25

7.2
6.7
85
8.7
3.1

5.5
26
6.5

34
6.4
4.1

23
5.7
16.2
5.7
36

9.1
85
23

(2.4)
04
(0.5)

3.0
27
1.3

5.0
36
6.3

6.4
1.8
35

(2.1)
0.6
(5.3)

4.0
6.2
5.1

(3.0)
3.0
(0.4)

(5.3)
8.6
264
144
73

34.1
4.1
37
27

256

173
246
6.5
18.0
3.1

15.4
153
8.3

104
19.3
15.4

0.7
76
46.7
7.3
12.0

18.7
29.3
245

1.2
08
0.7

214
216
44

6.1
75
30.2

12.2
9.5
12.7

eturns(%)

4.1
(0.3)
(7.5)

16
19
(4.4)

(6.5)
(3.8)
(9.9)

(8.3)
149

313
20.3

14.5

38.2
1.2
(0.6)
38
29.7

187
239
38
212
(2.8)

14.7
15.3
5.1

5.2
13.7
13.0

(1.9)
7.8
449
14.1
10.3

17.8
329
21.2

1.8
6.4
13

25.1
149
(6.9)

34
5.6
26.4

7.1
14.2
79

(11.8)
(0.4)
(7.4)

253
245
143

95
(0.2)
12.2

4.1
(16.6)
(2.7)
(3.7)
9.2)

5.8
(17.8)
10.3
(6.2)
2.0

(8.8)
(8.1)
84
2.m
(10.1)

14.7
28.7
(1.1)

5.7
224
19.9

(13.3)
10.0
1044

(10.0)
24

36.5
60.9
66.5

239
329
0.7

20.3
276
76.6

27
6.9
174

470
341
47.2

483
425
54.5

59.4
58.3

69.0
28.6
29.1

29.7
(13.5)
(28.3)
(2.0)
(11.0)

(24.8)
228
36.1

1.7
0.1

179
234
359
20.6
66.3

354
12.2
374

219
50.4
352

1.7
41.0
16.4

(7.8)

9.5

(8.0)
(15.6)
53

47.1
248
28.5

1.7
416
2106

(16.6)
(11.7)
15.0

22
(5.3)
49

24
26
24

1.7
35
3.2

27
36
45
29
34

46
45
4.3
48
4.1

33
33
2.1
29
2.2

33
3.2
4.0

34
3.0
36

6.1
38
0.0
49
85

0.2
0.2
0.0

48
6.0
6.0

6.7
3.1
24

104
89
79

26
32
3.0

(%, Y)

DPS

37te

19.8
10.8
257

9.4
85
5.0

8.1
37
2.0

5.8
0.0
(79.7)
3.1
0.0

(38.1)
ER|
29

(88.7)

1.7

46
6.2
154
6.7
53

(29.9)
(43.2)
0.0

0.0
0.0
3.0

0.8
24
0.0
0.0
(24.5)

0.0
0.0
5.6

0.0
37
(14.3)

0.2
(47.9)
1.5

(12.0)
(25.0)
0.0

(50.0)
0.0
25

2171
B2t

2021-04-12

2021-03-18

2021-03-30

2021-03-25

2021-03-30

2021-03-30
2021-03-30

2021-03-30

2021-03-30

2021-03-30
2021-03-30

2021-03-15

2021-03-31

2021-03-30

2021-03-19

2021-03-24

2021-03-19
2021-04-01
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Note: Valuation, B2+ &, DPS 57t&2 12MF, 2021H 3€ 12¢ J|&
Source: Bloomberg, KTBEAISH
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I-4. 0|2 REITs A7| 20| Charts
Fig. 06: T|= REITs Chart @
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Fig. 07: O|= REITs Chart @
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I-5. £ Macro Index Table
Fig. 08:  Macro Index

ktb sxza

Return(%, bp)

3M YTD
=2((%, bp)
Oj2 27 2 0.15 1.0 3.8 3.2 2.6 (33.4) (211.5)
)= =2#_10H 1.62 5.9 41.7 72.8 71.2 82.1 (124.3)
=78 34 1.25 21.3 27.5 27.4 25.4 9.1 (105.5)
=73 10 2.09 9.9 31.1 42.5 36.5 76.7 (65.0)
=9 2F_104 (0.31) (0.4) 12.2 33.1 26.5 44.1 (93.7)
= B7|x| 22)_30 3.05 3.0 32.0 34.0 38.0 (31.0) (141.0)
2= (Index, Price, %)
SRy} x|4 91.7 (0.3) 1.3 0.8 1.9 (5.9) 2.0
gay/ez 1.2 0.3 (1.4) (1.3) (2.1) 6.9 (3.1)
gay/mes 1.4 0.6 0.5 5.3 1.8 10.8 0.1
oll/zt2y 109.0 0.7 3.9 4.8 5.6 4.2 2.5
SGD/z? 1.3 0.2 1.5 0.6 1.7 (4.6) 2.4
QloHeta] 6.5 0.2 0.8 (0.6) (0.3) (7.4) 2.8
21/t 1,133.5 0.7 2.8 4.0 4.4 (6.1) 6.4
2IXIx{ (Index, Price, %)
Refinitiv CRB 193.8 0.2 4.6 20.2 15.5 36.5 (0.4)
BDI 1,960.0 7.2 46.4 61.8 43.5 209.6 64.4
WTI($/Barrel) 65.6 (0.7) 10.3 40.9 35.2 108.3 6.9
Brent($/Barrel) 69.2 (0.2) 10.9 38.5 33.6 108.4 6.6
Dubai($/Barrel) 66.5 (0.6) 10.4 35.1 33.5 83.2 8.5
2($/toz.) 1,721.6 1.2 (5.6) (6.4) (9.1) 8.8 30.2
2($/toz.) 25.9 2.4 (5.2) 7.9 (2.2) 62.5 56.5
22/($/MT) 9,103.5 2.1 9.0 17.4 17.5 67.8 32.4
A=0[E($/MT) 2,146.8 (1.4) 2.9 7.0 8.8 31.0 3.8
Note: 20214 38 129 7|=
Source: Bloomberg, KTBEXIEH
Fig. 09: FQ 2718 71=22| F0| Fig. 070: O] B7|X| 22| F01(30A2()
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ll. Monthly Update

Source: Bloomberg, KTBEAISH
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II-1. O|]=* Real Estate Table
Fig. 071: 0= Real Estate

HFE(%, bp)

ktb sxza

6m

OIIE

Cap rate(%) 5.0 (3.0) - (29.0) (17.0) (44.0)
PPU(USD) 195,189 1.5 12.3 12.7 3.7 25.5
Sales volume(mn.USD) 47,573 (18.8) 25.8 217.9 (7.8) 9.7
Total(7H) 268,622 (20.2) 15.3 184.8 (10.5) (8.9)
QI|A

Cap rate(%) 6.5 (3.0) (11.0) 6.0 5.0 (17.0)
PSF(USD) 335 0.7 16.1 22.6 7.8 25.1
Sales volume(mn.USD) 23,543 a7.7) 38.7 93.2 (37.2) (31.5)
Total(mn.ft?) 74,918 (14.9) 20.6 51.9 (44.4) (44.8)
=4

Cap rate(%) 7.2 (66.0) (198.0) (242.0) (88.0) (132.0)
PPR(USD) 173,341 9.7 31.4 56.6 12.2 0.6
Sales volume(mn.USD) 4,037 (5.9) 91.6 284.2 (61.7) (41.8)
Total(7H) 24,251 (14.5) 43.1 143.9 (62.3) (40.8)
=R

Cap rate(%) 6.3 0.0 (8.0) (13.0) (40.0) (34.0)
PSF(USD) 197 0.9 (6.4) 2.2 3.6 4.0
Sales volume(mn.USD) 10,244 (10.0) 73.2 133.8 (42.5) (13.8)
Total(mn.ft?) 58,771 9.4) 99.1 140.4 (32.8) (10.9)
g

Cap rate(%) 5.8 (3.0) (19.0) 10.0 (2.0) (29.0)
PSF(USD) 106 1.1 0.8 3.3 1.1 23.7
Sales volume(mn.USD) 34,769 7.7) 96.5 174.9 (2.1) 63.5
Total(mn.ft?) 335,431 (7.5) 89.4 168.4 (7.6) (11.6)

Note: 2020 12 31 7|&

Source: RCA, Bloomberg, KTBEXISH

Fig. 072: 0= ME{Y Cap Rate 30|
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ktb sxza
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Fig. 074: 3= K| Sales Volume

Sales Volume

ktb sxza

(mn.USD)
O{ItE
THSHEE 1/31 3,088 (2.3) 11.2 16.0 (16.7) (12.6) (22.6) 0.0 (36.1) (35.7)
MIBIAAT 1/31 867 (19.4) (26.5) (27.9) (41.6) (42.4) (50.7) 0.0 (67.8) (30.5)
AlZt 1/31 1,710 1.4 (12.4) (29.5) (32.9) (38.6) (39.4) 0.0 (53.2) (66.7)
HH 1/31 6,339 9.5 12.3 (0.8) 1.7) 20.7 20.1 0.0 139.9 108.8
Tte| 1/31 2,040 (2.6) (22.4) (17.9) (17.5) (18.1) (22.3) 0.0 9.2) 34.8
L=hi 1/31 4,216 (3.6) 24.0 0.3 7.8 4.9 4.9 0.0 10.2 66.0
QIA
oHSIEH 1/31 5,959 | (13.6) (7.4) (20.6) (32.6) (45.6) (46.0) 0.0 (57.2) (60.0)
MIBIAAT 1/31 3,718 (34.5) (40.8) (36.4) (19.8) (24.4) (31.9) 0.0 (65.7) (28.9)
AlZt 1/31 2,080 (1.8) (9.9) (11.3) (8.8) (25.2) (28.9) 0.0 (29.5) (49.2)
2 1/31 11,119 (6.7) (7.6) (9.3) (5.3) (11.3) (16.0) 0.0 (30.7) (50.3)
k2| 1/31 18,086 (6.9) (6.5) (12.2) (19.7) (20.4) (22.0) 0.0 (34.2) (25.6)
=il 1/31 11,371 (7.1) 4.7) 0.5 4.6 (0.9) 4.4) 0.0 (24.7) (6.8)
ATtE=E 1/31 1,596 (1.5) (19.5) (30.2) (30.8) (41.6) (48.8) 0.0 (66.1) (66.7)
Me 1/31 11,448 (8.1) (9.8) (3.6) (2.0 8.6 8.1 0.0 (4.1) 62.5
==l
OH}E 1/31 2,000 1.1 (5.6) (5.0) (5.9) 8.7) (6.7) 0.0 (24.3) (13.6)
MIEZIA|AT 1/31 524 (2.1) 1.3 23.4 24.9 37.1 20.0 0.0 (42.0) (57.5)
NE4 ) 1/31 1,112 (7.4) 1.1 2.3 (12.3) (20.8) (26.9) 0.0 42.7) (56.8)
2 1/31 2,050 (9.2) (23.0) (20.3) (9.9) (8.7) (9.5) 0.0 (9.3) (18.0)
k2| 1/31 2,319 (3.8) (9.2) 2.0 (31.3) (41.4) (44.6) 0.0 (37.6) 36.8
=il 1/31 1,873 4.1) (14.0) (9.8) (20.5) (23.4) (23.6) 0.0 (33.7) (47.8)
ATtE=E 1/31 574 (3.9 (34.9) (31.3) (27.7) (32.6) (34.2) 0.0 (85.9) (73.8)
M2 1/31 3,246 (7.7) (12.3) (15.3) (8.9) (3.8) (6.9) 0.0 (3.8) 62.8
Note: 7+& A2 TO[E{TF EA|
Source: Bloomberg, KTBEXIEH
Fig. 015: =718 ZREH7|H4X[4~(2011=100) Fig. 016: A FEHT7[HX|£~(2011=100)
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[1-3. X|9¥ Cap Rate 0| Charts
Fig. 017: L EAH QI|A Cap Rate
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Fig. 021- T|= K| 2|E|Y Cap Rate

Source: Bloomberg, KTBEASH

Fig. 022: O|= X|HY A2 Cap Rate

(%)
10

ol
x
Hr

x
4r

= = =
_;%_'_ e

11 12 13 14 15 '16 17 18 19 '20 ‘21

of
x
Hr

X
4T

11 12 13 14 15 16 17 '18 19 20 ‘21

Source: Bloomberg, KIBEXISH

Source: Bloomberg, KTBEXAISH

KTB Investment & Securities |



KTB CHAIE2F QlAIOIE

lI-4. F7188 FEH X|4= 0| Charts
Fig. 023: | ZEE4 &kZ 30|

ktb sxza

Fig. 024: 1|2 27|X| 22| %0|(302k7])
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Fig. 025: OI= 7|ZZEH EHH 20|
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Fig. 027: B= T 2Z 0|
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II-5. O|=2 ESA MEYH 22 Charts
Fig. 029: O|= Qu|A HEANOI E712 Fig. 030: O|= MHE HEZALNOI Sl
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1. Yearly Update

[II-1. O|= REITs Sectors HiE 30|
Fig. 041: T2 REITs HZ 0|
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V-2, 2L Qu|A A|E
Fig. 045 21} QE|A Cap Rate 0|
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Fig. 057: =L CBD 2u|A 2= 30| Fig. 058: =Ll GBD 2u|A 2= 0|
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