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|. Weekly Update

[-1. Global REITs Table

Fig. 07: Global REITs

ktb sxza

AEE
Global 1,643,139 3,235.4 1.9 4.6 2.1 12.9 12.4 40.8 25.3 2.6
Developed 1,601,175 2,217.6 1.4 4.5 2.1 13.0 12.5 40.9 271 3.5
HE= =0 1,032,163 2,5619.5 2.2 3.6 2.2 15.0 14.8 42.2 34.5 3.3
ME= 7 174,245 1,325.6 0.4 2.0 2.1 8.2 6.7 36.3 (9.0 3.8
M= OAIO} 560,386 3,894.5 0.9 5.1 1.8 9.8 9.7 33.2 14.2 3.6
Emerging 41,954 1,700.6 0.8 5.8 2.4 8.0 6.1 36.2 (29.2) 6.9
HE= AIF 31,986 798.9 0.9 5.9 1.2 0.5 (2.0) 40.2 (8.9) 4.1
HE= RE 2,635 1,316.2 0.5 8.7 3.6 (25.4) (19.5) 40.0 (11.3) 4.6
ME= OtA|OF EfERS 17,300 1,291.6 1.0 5.1 (0.5) 0.3 (0.3) 71 (10.7) 6.5
ME= SS/O01=EFL 11,103 1,842.3 0.6 2.4 4.9 23.8 17.1 54.6 (50.6) 7.6
A=
Al= | 1,428,113 9,378.6 2.7 6.6 2.5 141 13.5 36.0 41.5 3.3
Izt 222,238 455.3 51.1 30.0 3.5 12.9 10.6 4.5 85.1 2.3
Al 150,804 1,856.4 2.6 4.6 2.6 15.5 12.6 32.2 90.5 2.4
HIOIE{MIE] - 36,641.7 - - 3.2 3.2 1.8 6.3 70.8 -
2u|A 93,536 1,227.7 1.6 2.6 2.0 9.7 9.8 19.3 9.9 3.6
2l 157,676 1,060.3 2.5 6.8 2.2 21.2 241 88.0 10.9 4.2
LHMIE 56,182 809.5 2.0 3.5 3.1 25.4 33.9 | 100.8 22.8 3.8
= 194,031 2,025.5 2.6 3.1 2.5 15.5 16.4 29.6 46.3 3.0
OHLE 133,355 1,846.8 2.7 2.8 2.3 16.6 19.5 28.1 38.5 3.4
A 0] 122,183 1,810.8 1.9 2.8 1.2 111 111 50.6 49.8 4.2
2EER| 84,049 5,299.6 6.7 19.3 3.3 20.8 18.9 51.1 62.1 3.0
=g 55,001 652.2 1.6 4.8 1.0 12.9 1.8 40.3 12.2 4.6
=4t 40,475 332.0 1.7 (10.2) 0.7 17.2 19.4 97.0 (6.7) 0.2
271X 73,675 1,325.6 1.1 1.5 1.5 15.8 14.7 | 100.5 15.7 8.2
=M 39,200 281.8 3.1 16.4 5.0 21.2 19.5 | 100.7 20.2 2.4
o
M= 7E 174,245 1,325.6 0.4 2.0 2.1 8.2 6.7 36.3 (9.0) 3.8
faged 32,306 1,727.8 1.3 2.8 2.5 5.9 6.9 49.2 70.9 2.7
2uA 45,697 2,893.1 0.2 3.5 2.3 2.5 2.0 29.3 14.3 3.4
2l 33,247 650.2 0.7 (0.2) 2.4 141 12.5 53.8 (50.9) 55
= 103,052 2,198.1 0.7 6.0 4.0 4.4 2.1 43.6 37.6 2.8
A 0] 10,806 2,000.3 1.3 5.2 0.9 3.0 0.6 21.4 47.0 3.9
2EER| 9,403 5,620.8 1.5 6.2 1.5 5.1 8.5 32.8 45.4 2.8
=g 122,869 1,896.2 1.0 3.8 2.8 7.1 4.4 36.8 12.7 3.4
=9 - 1,305.8 - - 1.3 13.8 6.9 | 1231 10.9 -

Note: ValuationZ} HiE+AE2 12MF, 2021 42 16¥ J|&
Source: Bloomberg, KTBEAISH
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[-2. O|]= REITs Sector Table

Fig. 02:0]= REITs Sector ®
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Fig. 03:0|= REITs Sector @_Weekly 55 015
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Fig. 04:01= REITs Sector ®_Weekly
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[-3. 0= =L REITs Table
Fig. 050|2 2= REITs

Valuation(tH) Returns(%) HHSH(%, )

A|7H=0H
(ls:l?;)-‘ W m YTD o
iRt
Az aKFA)
AMT American Tower 110,578 = 2486 264 36.0 34 13.1 10.8 (1.3) 79.5 2.1 19.8 -
ccl Crown Castle International 77629 179.6 29.1 9.3 25 14.2 12.8 11.0 72.2 3.0 10.8 -
SBAC SBA Communications 31,500 2883 328 - 46 71 2.2 (6.6) 73.5 0.8 0.0 -
UAER)
PLD Prologis 83,266 112.6 28.5 26 28 15.2 129 276 79.8 22 94 -
DRE Duke Realty 16,625 445 26.7 32 32 143 1.3 30.7 715 23 85 -
COLD Americold 9,909 39.2 289 24 (0.5 149 5.1 184 102.7 23 0.0 -
GlloIEAIE]
EQIX Equinix 63,431 708.1 36.8 6.0 3.0 0.1 (0.8) 37 746 16 8.1 -
DLR Digital Realty 42,207  146.0 225 24 33 6.9 46 238 414 32 37 -
CONE CyrusOne 8,758 72.6 18.3 33 43 0.3 (0.8) 74 454 29 2.0 -
omA
ARE Alexandria Real Estate 25909 175.7 228 17 43 43 (1.4) 155 429 25 5.8 -
BXP Boston Properties 16,456 105.4 16.0 31 0.7 10.8 1.5 121 (12.5) 38 0.0 -
vno Vornado Realty 8,608 45.0 15.8 13 (1.4) 16.6 204 116 (31.2) 4.7 (79.7) -
KRC Kilroy Realty 7,853 67.4 17.2 1.6 1.0 15 175 9.0 (3.9) 3.0 31 -
DEI Douglas Emmett 5,708 325 18.2 3.0 (0.2) 12.0 115 79 (9.6) 35 0.0 -
2IEIY
SPG Simon Property Group 38,438 171 121 16.8 1.0 259 373 1206 (23.1) 4.7 (38.1) -
o Realty Income 25,032 67.0 19.9 22 28 143 78 346 31.2 4.2 31 2021-04-30
STOR STORE Capital 9,383 348 18.6 18 18 126 2.3 1131 40.1 4.2 29 -
VER VEREIT 9,298 40.6 127 14 0.5 126 74 73.8 19.0 46 (88.7) -
REG Regency Centers 10,108 59.5 19.2 1.8 19 26.3 304 60.4 1.6 4.0 1.7 -
ZA
AVB AvalonBay Communities 26,498 189.8 243 25 2.1 15.7 18.3 177 143 34 46 -
EGR Equity Residential 27,063 72.6 264 23 13 179 225 1.3 17.7 33 6.2 -
INVH Invitation Homes 18,925 333 25.0 23 3.0 127 12.3 46.0 46.7 20 0.0 -
ESS Essex Property Trust 18,815 2895 235 34 22 204 219 17.7 19.4 29 6.7 -
Ssul Sun Communities 17,658 158.1 271 - 35 11.0 4.1 26.2 72.6 2.1 5.3 -
dAHof
WELL Welltower 31,602 757 253 2.0 0.8 178 171 60.2 441 32 (29.9) -
VTR Ventas 20,782 55.4 19.3 15 12 131 13.0 86.6 138 33 (43.2) -
PEAK Healthpeak Properties 17,918 333 211 27 2.7 11.0 10.0 344 476 38 0.0 -
AEZIZ|
PSA Public Storage 46,634  266.8 235 74 35 189 155 376 354 3.0 0.0 -
EXR Extra Space Storage 19,065 1426 237 73 3.1 27.1 231 56.1 63.3 28 0.0 -
CUBE CubeSmart 8,135 40.6 222 39 26 179 20.8 61.1 447 34 3.0 -
=%
WPC W. P. Carey 12,731 72.1 15.8 19 22 72 2.2 17.8 159 5.8 0.8 -
LXP LEXINGTON REALTY 3,231 116 15.6 17 19 138 96 14.6 48.1 37 24 -
cLny Colony Capital 3,304 6.8 284 3.0 12 39. 414 279.9 19.7 13 0.0 -
WRE Washington REIT 1,947 23.0 173 1.6 2.1 1.1 6.5 1.8 (17.2) 5.2 0.0 -
GNL Global Net Lease 1,71 189 104 - 22 11.2 10.0 487 6.3 8.5 (24.5) -
2
HST Host Hotels & Resorts 12,330 175 1,7875 22 0.8 19.0 19.5 58.9 (9.6) 0.1 0.0 -
PK Park H&R 5037 213 557.4 1.1 (0.7) 230 243 179.3 (22.6) 0.1 0.0 -
RHP Ryman Hospitality 4,294 78.1 3,783.5 225 19 15.2 15.2 180.9 (1.2) 0.6 5.6 -
IR
VICl VICI Properties 18,950 299 154 15 44 19.0 174 90.1 64.2 45 0.0 -
mGP MGM Growth Properties 12,290 353 15.2 23 26 15.0 127 49.8 275 5.6 37 -
GLPI Lamar Advertising 10,575 454 14.2 4.1 5.0 14.1 71 80.9 311 57 (14.3) -
22
IRM Iron Mountain 10,983 38.0 13.8 - 1.0 26.7 29.0 56.9 13.2 6.5 0.0 -
LAMR Lamar Advertising 9,785 96.8 - 8.0 15 16.4 16.3 99.1 52.4 3.1 (47.9) -
HASI Hannon Armstrong 4,296 54.6 - 34 18 (15.8) (13.9) 1175 181.6 26 1.5 -
2712]
nLy Annaly Capital Management 12,391 8.9 - 1.0 23 6.9 49 57.7 (14.0) 10.2 (12.0) -
AGNC AGNC Investment 9,284 175 - 1.0 25 1.7 121 50.0 6.7) 8.5 (250) 2021-04-29
STWD Starwood Property 7,290 25.5 - 15 27 36.1 322 118.4 221 7.5 0.0 -
=24
wy Weyerhaeuser 29,441 39.3 - 31 47 209 17.3 107.3 7.8 22 (50.0) -
RYN Rayonier 5088 36.7 - 38 5.7 17.7 248 539 (0.8) 29 0.0 -
PCH PotlatchDeltic 4,122 61.5 - 238 6.3 217 229 101.2 26.6 27 25 -

e

Note: Valuation, HiZ+2E, DPS S7t&2 12MF, 20214 4€ 16Y 7
Source: Bloomberg, KTBEAISH
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[-4. O0|= REITs &7| 0| Charts
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[-5. &2 Macro Index Table
Fig. 08:Macro Index

ktb sxza

Return (%, bp)

YTD
=22|(%, bp)
Ol= =_24 0.16 0.6 1.2 2.8 4.0 (4.5) (221.6)
Ol= =2_104 1.58 (7.9 (3.8) 49.6 66.7 95.3 (124.7)
=1 _33 1.22 (1.4) (3.4) 24.1 22.0 (4.4) (95.4)
=10x_104 2.04 (0.1) 5.6) 31.2 31.5 38.5 (58.7)
=9 =x_10& (0.26) 4.0 7.3 28.0 30.8 21.2 (78.7)
zc|W 27X 52|_304 3.04 (9.0) (1.0) 25.0 37.0 (27.0) (138.0)
2t= (Index, Price, %)
23t X4 91.6 (0.7) (0.3) 0.9 1.8 (8.5) 2.4
EHH/RE 1.2 0.7 0.7 (0.8) (1.9 10.5 (3.2)
E/o2E 1.4 0.9 (0.4) 1.8 1.2 11.0 (3.5)
oll/eey 108.8 (0.8) 0.2) 4.8 5.4 0.8 1.6
SGD/2H 1.3 (0.6) (0.9 0.3 0.9 (6.6) 1.8
flevey 6.5 (0.5) 0.2 0.6 (0.1) (7.9) 3.9
B/ 1,116.1 (0.4) (1.2) 1.5 2.8 9.1) 3.9
2IXIXH (Index, Price, %)
Refinitiv CRB 193.2 3.5 0.1 10.2 151 56.3 (3.2)
BDI 2,385.0 14.4 18.2 36.0 74.6 228.5 132.7
WTI($/Barrel) 63.1 6.4 (2.6) 20.6 30.1 217.7 4.7
Brent($/Barrel) 66.8 6.1 (2.4) 21.2 28.9 140.0 (6.5)
Dubai($/Barrel) 63.4 3.6 (4.0 16.3 27.3 192.2 (5.7)
=($/toz.) 1,779.3 2.0 2.9 (2.8) (6.1) 3.7 32.0
2($/toz.) 26.0 3.1 0.7 4.8 (1.5) 69.2 56.1
T2[($/MT) 9,227.0 3.3 2.9 16.2 191 80.3 34.2
2205 ($/MT) 2,302.0 2.5 5.7 15.6 16.6 56.1 (4.5)
Note: 20211 4% 16¢ 7|&
Source: Bloomberg, KTBEXEH
Fig. 09:FL =714 J[Z2E| 0| Fig. 010 D= 27|K[ Z2] F0|(30H27])
(%) e 52 Yz —— =2 (%)
5 - 6 7
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3 -
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o T — ; 3
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Source: Bloomberg, KIBEXISH

Source: Bloomberg, KTBEXAISH
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[l. Monthly Update

[I-1. O]= Real Estate Table

Fig. 077: O|=+ Real Estate

ktb sxza

HEE(%, bp)

6m

OHIIE

Cap rate (%) 4.9 (5.0) - (31.0) - (23.0) (53.0)
PPU(USD) 195,469 2.0 8.5 19.5 - 3.5 27.1
Sales volume(mn.USD) 45,327 9.1) 3.4 146.1 - (11.9) 17.5
Total (71) 260,490 (9.4) (1.7) 118.4 - (13.3) (2.7)
QA

Cap rate (%) 6.5 1.0 (8.0) (1.0) - 11.0 (9.0)
PSF(USD) 357 5.2 28.1 27.9 - 16.1 34.1
Sales volume(mn.USD) 24,508 (5.8) 40.8 95.3 - (33.6) (29.4)
Total(mn.ft?) 73,215 (9.7) 13.5 48.9 - (44.8) (47.8)
=4

Cap rate(%) 7.0 (25.0) (136.0) (317.0) - (157.0) (154.0)
PPR(USD) 150,982 (12.0) (5.3) 35.5 - 19.4 (10.8)
Sales volume(mn.USD) 3,376 (20.2) 4.3 142.2 - (45.5) (55.5)
Total (7H) 23,698 (7.8) 9.2 86.4 - (55.0) (56.5)
][}l

Cap rate(%) 6.3 (4.0) (24.0) (17.0) - (48.0) (40.0)
PSF(USD) 185 (5.0 (13.9) (2.0) - (4.1) (4.0
Sales volume(mn.USD) 8,669 (20.2) 14.9 88.3 - (42.8) (29.8)
Total(mn.ft?) 51,703 (18.9) 33.0 105.0 - (33.9) (21.6)
24

Cap rate(%) 5.7 5.0 0.0 2.0 - (12.0) (35.0)
PSF(USD) 107 1.1 1.6 2.5 - 2.2 19.5
Sales volume(mn.USD) 31,953 (11.4) 43.2 126.3 - (24.9) 56.2
Total(mn.ft?) 310,530 (11.1) 42 1 118.1 - (33.8) (14.3)

Note: 20204 28 282 7|Z

Source: RCA, Bloomberg, KTBEAISH
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Fig. 073:  Z=Q EAIH Cap Rate
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Source: Bloomberg, KIBEAISH
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Fig. 014: FL K|2H Sales Volume

Sales Volume

ktb sxza

(mn.USD)
O{ItE
OHSHE 2/28 2,908 6.5) (8.0) 4.8 9.2 (21.5) (17.7) 6.5) (37.2) (44.1)
MBI AT 2/28 903 1.4) (16.9) (23.5) (24.9) (39.2) (40.1) 4) (66.5) (30.7)
AlZtn 2/28 1,889 4.3 10.7 (3.5) (22.2) (25.9) (32.2) 4.3 (45.9) (63.6)
HEH 2/28 6,362 0.1) 9.6 12.3 0.7) (1.6) 20.5 (0.1) 141.3 105.1
Itz 2/28 1,879 (14.0) (14.0) (31.6) (27.0) (24.4) (24.5) (14.0) (27.1) 27.4
=i 2/28 4,656 0.2 (2.0) 31.2 7.6 15.7 12.7 0.2 18.3 82.9
QIA
OHSHE 2/28 5,295 (15.8) (26.7) (21.6) (32.4) (42.2) (53.0) (15.8) (64.2) (67.8
MBI AT 2/28 3,642 (2.0) (35.8) (42.0) (37.7) (21.5) (25.9) (2.0) (62.9) (23.8
A7t 2/28 1,939 (8.0) 9.3) (16.0) (17.3) (15.0) (30.3) (8.0) (35.5) (55.3
HHA 2/28 9,906 (12.6) (18.2) (19.4) (20.8) (17.6) (22.1) (12.6) (43.4) (54.1
a2 2/28 17,987 (1.8) (7.2) (7.0) (13.0) (21.2) (21.6) (1.8) (35.5) (27.6
=7 2/28 11,358 (3.3) (10.0) (6.5) (0.7) 3.7 (1.4) (3.3) (21.8) (17.9)
qtEE 2/28 1,559 (2.3) (3.7) (21.3) (31.8) (32.4) (42.9) (2.3) (67.0) (63.7
ME 2/28 11,263 (2.0) (10.0) (11.5) (5.2) (3.6) 6.9 (2.0) (6.5) 41.9
=]
OHSHEL 2/28 1,916 (3.9 .9) (9.3) (8.7) (9.8) (12.6) (3.9) 8.1 (25.9)
M2 AT 2/28 493 (7.2) .9) 4.7) 16.1 17.5 28.9 (7.2) (45.0) (59.2)
AlZt 2/28 1,081 (11.4) (17.5) (9.8) (15.9) (26.4) (32.6) (11.4) (47.0) (55.5)
HHA 2/28 1,906 (4.2) (13.3) (26.3) (22.9) (11.6) (14.5) (4.2) (13.1) (29.8)
a2 2/28 2,241 (3.0) (7.3) (15.1) (2.0) (33.9) (43.9) (3.0) (40.0) 30.3
=7 2/28 1,459 (27.3) (29.4) (35.4) (32.3) (38.6) (40.9) (27.3) (54.6) (60.0
qtEE 2/28 677 18.0 13.5 (23.2) (18.9) (14.7) (20.4) 18.0 (83.1) (70.7
ME 2/28 3,270 (1.9) (8.5) (12.6) (14.6) (8.2) (3.1) (1.9) 0.4 51.9
Note: 7t& |2 TIO[E{TF HA|
Source: Bloomberg, KTBEXISH
Fig. 075: =718 ZFEHZIHX]|(2011=100) Fig. 076: Al ZREHZIAR|£(2011=100)
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II-3. x| Cap Rate 30| Charts
Fig. 017 TR EAIE 2u|A Cap Rate
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[1-4. =718 & X|&= 0] Charts
Fig. 023 1| ZEH AHZ 20|
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Fig. 024: 0= B7|X| 22| Z0|(30:287|)
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[I-5. O|= 234t MEE &8 Charts
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Fig. 035: 0|2 QEA 2|X 7yt
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[l. Yearly Update

lll-1. O|= REITs Sector H{E 0|
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