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|. Weekly Update

[-1. Global REITs Table

ktb sxza

Fig. 01:  Global REITs
= : B 0 HH S
) D o

AEE
Global 1,668,141 3,611.9 2.2 4.3 2.6 16.4 22.0 40.7 29.9 2.3
Developed 1,624,552 2,408.2 1.6 4.6 2.5 16.4 22.2 41.0 31.2 3.1
HE= =0 1,133,550 2,770.0 2.4 4.5 2.9 18.0 26.2 45.6 37.8 3.0
HE=E RE 189,039 1,454.8 0.6 1.7 1.3 15.3 17.1 39.2 1.6 3.1
MEI= OtAlOF 572,210 4,004.9 0.9 5.1 2.2 8.6 12.9 24.5 15.1 3.6
Emerging 43,576 1,803.9 0.8 2.1 2.9 1.8 12.5 27.0 (16.1) 6.4
HE= [1F 32,119 828.6 0.9 49 (2.1) 17.0 1.7 17.4 14.2 3.9
HE= 74 2,573 1,369.4 0.5 8.7 13.0 (18.5) (16.3) (6.4) 11.4 3.6
ME= OtA|OF EfERS 18,114 1,359.0 1.0 5.0 1.8 7.5 4.9 3.0 (6.8) 6.0
ME= SS/O01=EFL 12,396 2,073.7 0.7 (2.6) 3.2 23.8 31.9 52.7 (36.8) 6.7

A=
Al= | 1,564,313 10,260.7 3.0 8.1 2.5 19.8 24.2 40.4 45.7 3.0
Izt 243,019 494.3 33.1 30.0 0.6 31.0 20.0 14.3 100.7 2.1
Al 166,013 2,034.9 2.8 5.2 2.3 24.6 23.4 40.7 921 2.2
| OEJMIE] - 41,601 .1 - - 4.9 26.8 15.6 24.6 86.6 -
2u|A 103,740 1,366.2 2.2 3.5 3.4 15.0 22.2 33.8 15.5 3.3
=] 175,835 1,181.6 2.5 7.2 2.1 18.4 38.3 66.3 14.2 3.8
LM 63,294 913.8 2.1 4.1 3.7 17.0 51.2 75.7 27.0 3.3
= 218,373 2,277.9 3.2 3.2 2.7 22.3 30.9 40.2 59.3 2.6
OHLE 149,596 2,074.3 3.2 3.5 2.7 20.1 34.2 40.7 50.6 3.0
A 126,148 1,872.4 1.8 4.9 3.5 7.4 14.9 41.4 39.8 4.0
2EER| 94,465 5,944.8 9.2 21.7 3.0 25.4 33.4 65.5 64.4 2.7
=g 62,753 732.9 1.8 4.5 2.2 15.4 25.6 44.9 16.2 3.8
=4t 41,898 343.2 1.7 (8.0) 3.8 4.7 23.4 65.5 (12.7) 0.1
271X 78,393 1,406.7 1.1 12.4 2.2 12.5 21.7 71.0 16.7 7.7
=M 35,752 257.8 2.5 28.4 | (1.8) 4.6 9.3 71.0 5.3 2.2

o
HE= =E 189,039 1,454.8 0.6 1.7 1.3 15.3 17.1 39.2 1.6 3.1
faged 36,055 1,933.0 1.4 3.0 1.5 22.1 19.6 47.8 86.7 2.5
2uA 50,040 3,178.8 0.4 3.2 0.7 14.9 12.1 39.1 24.7 3.1
=/ 37,541 746.0 0.8 (2.2) 6.1 19.1 29.0 52.7 (43.1) 2.8
= 106,271 2,295.4 0.8 9.0 0.5 16.1 2.2 24.2 42.3 2.8
A 11,347 2,120.0 1.3 52| (0.1) 10.2 6.6 20.4 59.3 3.8
2EER| 10,525 6,374.8 1.6 9.1 (2.4) 23.6 23.0 51.8 66.7 2.6
=g 132,576 2,064.6 1.1 5.0 1.1 16.6 13.6 37.8 241 3.2
=9 - 1,371.0 - - 3.3 11.8 12.3 62.3 13.9 -

Note: ValuationZ} HiE+2E2 12MF, 20213 62 11¢ J|&

ol
Source: Bloomberg, KTBE
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[-2. O|]= REITs Sector Table

Fig. 02: 0O|= REITs Sector @
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Fig. 03: 0= REITs Sector @_Weekly &
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50%~ | 30~50% | 10~30%
[
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OI2 WA QUmat AR COIEIMIES 2y 27 | OMIE WAl AEEIAI .
- 25 06 23 49 34 21, 37| 27 27, 35 30 22 38 22 (18
""""" | 53, 46 57 97 62 51 58 53 55 49 56 55 52 38 (64)
74 69 63 108 88 89 90 79 84 63 81 83 83 49 (43)
"""" L 82 8s 81 124 116 86 72 87 91, 62 94 99 35 58 (7.0
| 69 79 638 123 100 55 47 87 94 45 79 69 17 47 (103)
| ew 61 47 60 104 87, 69 71 90 98 26 69 69 01 41 (7.1)
0| 75 54 77 116 109 89 95 96 92 28 82 113 34 55 (59
| sw 94 86 96 135 113 114 129 125 123 34 122 124 34 61 (85)
Y 21 124 124 172 135 139 164 153 149 46 158 135 41 77 (39
Bl 124 122 134 173 130 148 172 152 149 49 184 127 30 75 (15)
BRI 32 127 146 172 129 156 169 149 138 59 214 148 23 85 24
"""" P 168 198 208 235 145 171 190 191 181 7.7 269 152 (0.7) 90 67
REE 154 237 207 219 124 135 130 168 147 48 225 116 03 87 05
218 — 2538 203 180 191 184 243 223 94 283 181 79 150 60
207 251 246 238 206 198 235 248 251 120 277 190 50 152 67
193 191 188 201 249 222 266 224 223 111 70 156 27
184 190 164 159 214 211 210, 106 157 163 23
202 175 176 103 228 138 21 172 54
244 201 224 118 264 188 15.4
233 208 226 147 248 149 8.3
Source: Bloomberg, KTBEAIS2
KTB Investment & Securities | 16



Fig. 04: O|=r REITs Sector ®_Weekly £
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3w 20 22 0.6 1.0 25 36 3.0 2.4 2.8 1.3 24, 26 30 11, 23
"""" | o8 16 17 14 26 (02 (@7 07 06 (00 12 15 (44 09 (29
Tsw @3 ©07n (12 (00 (15 (29 (23 01 03 (L7 (L4 (28 (18 (L1 (36)
"""" S ©n (9 (08 @n @y 13 23 03 03 (18 (1L0) 00 (15 (06 36
= P 16 11 20 19 22 0.6 (0.5) 0.2 13 41 33 13 13
[ sw 18 30 18 17 03 23 30, 26 28 06 37 10 (01) 06 (28
25 35 26 32 20 22 31 25 23 12 33 10 07 15 50
[ 1ow 02 (01 08 61, (0% o8 07 ©nH ©o 03 22 (08 @0 (02 25
0 07 04 11 on ©n ory ©a ©a ©9 o8 _26; 18 ©ON 09 40
"""" PV 32 63 53 54 15 13 18 36 37 17 45 03 (30) 05
D a2 33 0p 19 (19 @) (5O @O @9 @) B9 @) 11 (03
VI 55 74 a2 60 49 49 48 65 67 44 48 59 76 59
L0 09 68 @0 @2 22 06 43 04 23 24 (05 07 @7 01 07
L @y (48 (4 @0 36 20 25 (19 (22 (08 13 46 19 03 (37
L 0® (00 @) (35 (@8 (05 (02 (L) (@O (05 14 (23 81 06 (04)
18w TR RNCE I @n 2y f0) 89 35 41 30 06 33, 28 08 29
]9W rrrrrr 35 2.2 4.0 1.3 2.9 35 3.4 4.0 4.5 4.4 15
U 9 06 02 260 (13 (13 (o (15 (10 (33 08

Source: Bloomberg, KIBEAISH
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[-3. O|= =L REITs Table
Fig. 05- 0|2 Z=Q REITs

Valuation(tH) Returns(%) HHGH(%, &)

Al7hgo

EI4 i :
g Smm) | 12MF  12MF 217
| P/FFO  PBR

QumaHgAl
AMT American Tower 121,776 | 2684 28.6 28.6 1.2 324 196 6.7 92.2 2.0 148 2021-06-17
ccl Zrown Castle Internationa 83,992 1943 288 9.9 (1.2) 287 221 209 88.1 2.8 10.8 2021-06-11
SBAC SBA Communications 34,699 @ 3173 31.8 - 1.5 28.0 12.5 9.4 100.7 0.8 247 -

UAER)
PLD Prologis 92,254 1247 30.7 28 19 26.8 25.1 37.2 90.5 2.1 86 2021-06-15
DRE Duke Realty 18,487 @ 493 287 3.5 23 26.3 233 42.8 727 2.2 0.0 -
coLD Americold 9,905 39.2 29.8 2.1 14 137 5.1 15.4 814 2.2 48 2021-06-29

GIo[E{AlIE]

EQIX Equinix 73,101 | 816.0 416 6.9 3.9 31.0 143 235 1019 14 79 -
DLR Digital Realty 46,929 @ 162.2 248 27 4.5 20.1 16.3 211 48.4 29 3.6 2021-06-14
CONE CyrusOne 9,793 799 20.0 3.2 6.8 205 9.3 12.8 370 2.6 2.0 2021-06-24
mA
NARE Alexandria Real Estate 28,530 | 1934 247 1.8 5.1 18.7 8.5 26.9 54.4 23 58 2021-06-29
BXP Boston Properties 19,224 ' 123.2 18.6 34 24 16.5 30.3 33.0 0.7 3.2 0.0 -
VvVNo Vornado Realty 9,575 50.0 17.8 17 33 7.0 339 287 (31.2) 4.3 (19.7) -
KRC Kilroy Realty 8,540 733 20.0 1.6 19 79 278 212 (4.2) 34 3.1 2021-06-29
DEI Douglas Emmett 6,363 36.3 19.7 2.7 0.9 10.7 243 20.8 (5.7) 3.1 0.0 2021-06-29
2lEIY
SPG Simon Property Group 44,100 : 134.2 136 6.9 15 209 57.4 86.6 (18.7) 4.1 (38.1) -
o Realty Income 26,292 704 20.2 19 (0.1) 159 13.2 216 31.8 4.1 15 -
STOR STORE Capital 9,735 36.0 18.8 19 0.1 12.2 59 61.7 34.0 4.1 29 -
VER VEREIT 11,193 © 489 15.1 17 0.0 28.1 293 60.2 357 3.9 (32.8) 2021-06-29
REG Regency Centers 11,596 | 68.2 203 2.0 3.7 16.5 49.6 52.5 15.0 35 0.0 2021-06-14
ES
AVB AvalonBay Communities 29,965 2146 27.2 29 1.4 179 338 326 28.8 3.0 0.0 2021-06-29
EQGR Equity Residential 30,201 80.8 289 3.1 24 14.0 36.2 31.0 26.1 3.0 0.0 -
INVH Invitation Homes 21,406 37.7 264 25 2.2 30.6 270 433 70.3 1.8 13.3 -
ESS Essex Property Trust 20,417 | 3141 255 3.6 29 15.1 323 276 313 2.7 0.6 2021-06-29
sul Sun Communities 19,727 | 1764 285 3.0 3.0 23.2 16.1 29.6 834 19 51 2021-06-29
A
WELL Welltower 33,268 79.7 255 2.2 4.2 9.5 233 55.2 36.7 3.1 (29.9) -
VTR Ventas 21,787 58.1 20.1 12 23 2.8 18.5 57.6 5.8 3.1 (43.2) 2021-06-30
PEAK Healthpeak Properties 18,744 © 3438 218 2.8 3.2 15.1 15.1 325 43.8 3.5 (18.9) -
AEZ|R|
PSA Public Storage 51,760 | 2958 249 10.8 25 232 28.1 51.0 36.5 2.8 0.0 2021-06-14
EXR Extra Space Storage 21,323 © 1595 259 74 34 2438 376 69.4 62.9 2.5 111 2021-06-14
CUBE CubeSmart 9348 464 246 3.8 3.2 25.2 38.0 744 48.2 3.0 3.0 2021-06-30
=2
WPC W. P. Carey 14,282 76.9 16.4 2.0 (1.5) 13.8 9.0 18.6 15.2 5.5 0.8 -
LXP LEXINGTON REALTY 3,808 13.0 17.9 15 3.1 17.5 22.1 33.0 494 34 24 -
cLny Colony Capital 3,868 79 47.0 5.0 8.5 18.9 65.1 228.1 33.0 14 0.0 -
WRE Washington REIT 2,271 269 19.8 16 97 13.2 241 20.1 (8.5) 45 0.0 2021-06-22
GNL Global Net Lease 1,889 19.8 10.3 - (0.4) 7.0 155 34.8 1.0 - 0.0 -
st
HST Host Hotels & Resorts 12,646 17.9 456 2.1 25 8.9 224 47.2 (17.0) 0.3 0.0 -
PK Park H&R 5094 215 8359 12 5.0 (0.1) 256 905 (304) 0.6 0.0 -
RHP Ryman Hospitality 4,454 @ 809 106.9 257 8.5 (0.3) 194 1213 (3.5) - 5.6 -
IR
VICI VICI Properties 17615 328 16.6 16 3.2 141 28.6 59.9 59.8 4.2 0.0 -
MmGP MGM Growth Properties 9,797 37.0 15.9 2.2 2.5 134 18.2 3438 220 5.5 4.2 -
GLPI Lamar Advertising 11,141 479 14.5 4.3 14 14.8 129 32.8 36.4 5.5 (7.1) 2021-06-10
HE
IRM Iron Mountain 13,362 . 463 16.1 - 13 26.2 57.0 67.6 336 5.4 0.0 2021-06-14
LAMR Lamar Advertising 10,851 © 107.3 - 8.7 4.1 12.3 29.0 613 48.2 - (25.0) 2021-06-18
HASI Hannon Armstrong 4,234 53.8 - 3.1 11.1 (36) (152) 924 19938 2.6 29 2021-07-01
221z|
nLy \nnaly Capital Managemen 13,132 9.4 - 1.0 (0.6) 10.3 11.1 43.1 (11.2) 95 (12.0) -
AGNC AGNC Investment 9,296 17.7 - 0.9 (5.0) 8.3 135 36.7 (6.6) 8.2 (25.0) -
STWD Starwood Property 7,683 26.8 - 1.6 4.2 15.9 387 86.7 204 7.2 0.0 -
=224
wy Weyerhaeuser 26,462 353 - 24 (1.9) 2.7 5.3 709 (6.9) 29 (50.0) -
RYN Rayonier 5047 @ 363 - 3.8 (0.9) 109 236 59.0 (7.2) 3.0 0.0 2021-06-15
PCH PotlatchDeltic 3,656 54.5 - 2.1 (3.1) 37 9.0 58.8 4.6 3.0 25 -

Note: Valuation, HiZ4+2AE, DPS Z7I82 12MF, 20214 6€ 1Y J|&
Source: Bloomberg, KTBEXSH
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ktb sxza

[-4. O0|= REITs &7| 0| Charts

Fig. 06:  O|= REITs Chart ®
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Fig. 07: 0= REITs Chart @
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[-5. &2 Macro Index Table

Fig. 08:  Macro Index

Return (%, bp)

ktb sxza

YTD
=22|(%, bp)
Ol= =_24 0.15 0.2 (1.2) 0.8 2.6 (5.0 (237.3)
Ol= =2_104 1.45 (10.2) (17.0) (8.5) 53.9 78.3 (150.0)
=1A_3H 1.25 4.1 4.1 0.1 25.5 21.3 (93.7)
=10x_104 2.09 (5.4) (5.4) 6.1 35.8 65.9 (64.4)
=9 =x_10& (0.27) (6.0) (11.2) 6.1 29.8 141 (76.5)
zc|W 27X 52|_304 2.96 (3.0) 0.0 (9.0) 29.0 (25.0) (158.0)
2t= (Index, Price, %)
23t X4 90.6 0.5 0.5 (0.9) 0.7 (6.4) (3.3)
EHH/RE 1.2 (0.5) 0.3) 1.0 (0.9 7.2 2.8
E/o2E 1.4 (0.4) 0.2) 0.8 3.2 11.9 5.4
oll/eey 109.7 0.1 1.0 1.1 6.3 2.6 (0.3)
SGD/2H 1.3 0.1 0.0 (1.0) 0.3 (4.8) 0.7)
flevey 6.4 0.1 (0.5) (1.5) (2.0) (9.4) (0.0
B/ 1,111.2 (0.5) (0.8) (2.2) 2.4 (7.2) 3.4
2IXIXH (Index, Price, %)
Refinitiv CRB 212.2 0.9 2.3 9.1 26.5 57.3 6.4
BDI 2,857.0 17.2 (12.2) 45.0 109.2 240.5 106.0
WTI($/Barrel) 70.9 1.9 8.6 7.4 46.1 95.1 7.3
Brent($/Barrel) 72.7 1.1 6.0 4.4 40.3 88.6 (4.9)
Dubai($/Barrel) 70.6 0.8 6.5 5.9 41.7 79.0 (5.0
=($/toz.) 1,877.8 (0.6) 2.3 8.9 (0.9) 8.5 44.5
2($/toz.) 28.0 0.9 1.5 7.3 5.8 58.1 65.6
T2[($/MT) 9,975.1 0.4 (4.5) 10.0 28.7 73.7 37.5
UZ0|E($/MT) 2,465.0 0.8 (1.4) 14.5 24.9 56.4 71
Note: 20214 68 112 7|&
Source: Bloomberg, KTBEXEH
Fig. 09: F 714 7|&FZ2| 30| Flg. 070: O|= B7|X| Z2| 30(|(30H27|)
(%) ojF ——3 gz ——g3 (%)
5 1 6 1
4 i
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3 i
2 - 4 -
1 i
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Source: Bloomberg, KTBEAISH

Source: Bloomberg, KTBEAISH
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[l. Monthly Update

lI-1. O|= Real Estate Table
Fig. 071: O|= Real Estate

HEE(%, bp)

6m
OHIIE
Cap rate(%) 4.9 (2.0) - (16.0) - (45.0) (57.0)
PPU(USD) 185,878 4.4 (1.9) 6.0 - 4.7 22.6
Sales volume(mn.USD) 34,726 (4.8) (35.5) 9.7) - 20.2 14.2
Total (71) 211,296 (5.8) (32.1) (10.4) - 18.8 (1.9)
uA
Cap rate(%) 6.5 (14.0) (2.0) (3.0) - (9.0) 3.0
PSF(USD) 300 (1.0) (10.0) 4.2 - (4.1) 14.4
Sales volume(mn.USD) 20,390 3.2 (22.6) 20.2 - (11.8) (22.1)
Total(mn.t?) 57,930 2.1 (31.1) (6.8) - (31.2) (47.9)
34
Cap rate(%) 7.9 (39.0) 63.0 (127.0) - (105.0) (36.0)
PPR(USD) 158,705 10.6 (5.1) 211 - 42.6 (22.3)
Sales volume(mn.USD) 5,704 0.9 26.2 165.2 — 120.0 (45.0)
Total (7H) 46,558 (2.0) 65.2 167.4 - 100.0 (20.1)
=[]
Cap rate (%) 6.8 (8.0) 36.0 42.0 - 19.0 23.0
PSF(USD) 188 2.3 (2.3) 9.2) - (19.7) (8.8)
Sales volume(mn.USD) 7,096 6.0 (37.8) 18.9 - (14.0) (41.7)
Total(mn.ft?) 38,693 3.5 (42.3) 29.2 - 6.4 (34.8)
A
Cap rate(%) 5.7 8.0 6.0 (14.0) - (10.0) (57.0)
PSF(USD) 112 6.1 6.6 5.5 - 19.7 28.4
Sales volume(mn.USD) 18,608 (3.1) (50.1) 3.9 — 3.1 16.2
Total(mn.ft?) 179,119 (7.5) (50.4) (0.2) - (35.0) (7.1)
Note: 20203 4€ 30¥ 7|&
Source: RCA, Bloomberg, KTBEXASH
Fig. 072: 0|2 ME{E Cap Rate 30|
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Source: RCA, Bloomberg, KTBEXAIEH
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Fig. 013: Z=Q TAIH Cap Rate
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148.0
91.0
4.0
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Fig. 074: = K| Sales Volume

Sales Volume

ktb sxza

(mn.USD)
otmtE
WStEH 4/30 2,595 71 (115 (17.00  (18.2) (6.9) (2.9) (17.00 (46.00 (57.2)
MERAAT 4/30 1,011 7.3) (4.4) 6.8 6.9 (14.3) (15.9) 6.8 (60.2) (26.5)
A7t 4/30 1,910 7.7) (7.1) (1.5) 5.1 (27)  (21.3) (1.5) (38.6)  (63.3)
=] 4/30 6,693 0.5) 5.2 5.1 15.3 18.2 4.5 51 193.1  120.8
2| 4/30 1,874 7.1 (2,77  (18.1) (15.8) (32.7) (27.2) (16.1)  (28.5) 17.6
=] 4/30 4,244 (5.1)  (10.8) (10.1)  (12.0) 18.2 (2.4) (10.1) 3.7 110.1
QmA
WStEH 4/30 4,898 1.6 (7.8)  (22.3) (32.3) (27.6) (37.5) (22.3) (66.7) (72.8
ME2AAT 4/30 4,843 9.2 34.4 30.3  (14.6) (22,90 (17.2)  30.3  (50.9) 23.
A7t 4/30 1,656 (6.8) (8.9) (16.6) (22.8) (32.0) (33.00 (16.6) (42.2) (721
il 4/30 10,077 5.8 26 (10.4)  (16.7) (18.1)  (19.5) (10.4) (33.7) (54.4
2| 4/30 16,502 (1.9) (7.4 (11.2)  (16.1)  (15.7)  (21.1) (11.2)  (43.3) (38.4
= 4/30 11,322 (1.0) (4.4 (7.4)  (13.6) (9.5) (3.6) (7.4) (8.5) (27.1
NTtER 4/30 2,423 19.4 45.4 51.9 49.6 22.3 6.0 51.9 (42.1)  (37.1
Mg 4/30 11,662 (6.9) (1.5) (1.0) (8.7) (9.9) 27 (1.0 3.5 30
2[E|Y
SHEH 4/30 997 5.8 (48.2)  (50.0) (49.4) (52.8) (52.5) (50.0) (59.2)  (84.5)
MERAAT 4/30 427 0.0 (13.3) (19.6) (20.2) (17.4) 0.6 (19.6) (53.1)  (10.6)
INE{in] 4/30 1,119 0.7) 0.1) (9.6)  (15.6) (7.9)  (13.8) (9.6) (42.6)  (48.4)
il 4/30 2,093 7.5 9.8 5.3 (4.7)  (19.0)  (15.3) 5.3 (4.6)  (23.3)
2| 4/30 2,148 0.7) (4.1) (7.00  (11.2)  (18.6) 6.1) (7.00 (42.7) (5.3)
=5 4/30 1,213 | (18.2)  (27.4)  (44.3) (44.8) (51.2) (46.7) (44.3) (65.3)  (65.2)
NTtER 4/30 861 12.5 24.4 46.2 44.3 (2.3) 31 462  (22.3)  (65.3)
Mg 4/30 3,397 (3.7 (12.4) (10.5) (15.6) (159 (13.7) (10.5) (3.5) 50.4
Note: 7k #I2 TloJE{Bt FA|
Source: Bloomberg, KTBEAISH
Fig. 015: =714 FER7[AX[£(2011=100) Fig. 016: EAIH FEHZIAX[£(2011=100)
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