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DPU at inflection point

1Q26 EMA rental income was finally up by +5.1% YoY to S$34.2m (~27% of
our FY26E forecast), underpinned by strong variable component as its
portfolio tenant sales grew significantly by +11.4% YoY, while RMB REPORTAUTHORS
depreciation moderated to -0.6% YoY. SASSR further lowered its funding
costs by -0.5ppt to 3.9% in Mar26. In view of improving FX dynamics and
resilient demand conditions, we lifted our FY26-28E DPU forecasts by 3-5%.
SASSR trades attractively at 9.1% FY26E yield. Reiterate BUY with higher TP.

" Inline 1Q26 EMA rental income: 1026 EMA rental income increased by +5.1% YoY to
$$34.2m, attaining ~27% of our FY26E forecast, underpinned by robust variable rents
(+11.5% YoY) and 3% escalation rate of the fixed component. Meanwhile, RMB
depreciation moderated to -0.6% YoY in 1Q26, resulting in less adverse effect on its
EMA rental income. We think that improving FX dynamics and resilient demand
conditions are becoming conducive to stronger DPU growth going forward.

llvin Cornelis
+65 6671 8112
ilvin.cornelis@dwzq.com.sg

" Upswing in portfolio tenant sales: Its 1Q26 portfolio tenant sales increased by ~11%
YoY to RMB1,390m, driven by robust tenant sales contributions from Chongding ¢ ice cLose (13 May 2026)
Liangjiang (+11.1% YoY), Hefei (+14.5% YoY) and Chongging Bishan (+16.4% YoY) SGD 0.670
Outlets, which benefitted from strong consumer demand during Chinese New Year

promotional campaigns. Meanwhile, Kunming Outlet saw moderate tenant sales MARKET CAP
growth in 1Q26 (at +5.3% YoY), largely due to ongoing tenant repositioning. SGD 847.4 min
USD 665.8 min
"  Occupancies poised to increase: Its 1Q26 portfolio occupancies was -0.3ppt QoQ to
98.5%, mainly due to ongoing AEIl at Hefei Outlet (occupancy at 97.2%), which is :Hggfts?o/sl
,264.7 min

scheduled for completion prior to the Anniversary Sales event to capture stronger
sales momentum. Upon completion of AEl, SASSR plans to introduce new F&B  FREE FLOAT
offerings at Hefei Outlet to cater to the demand of the surrounding residential  55.8%
population. As a result, we expect its portfolio occupancies to rebound in 2H26. 3M AVG DAILY VALUE

" No refinancing needs until FY30: SASSR has refinanced its onshore bank loans well ~ SGD 0.751 min / USD 0.582 min
before maturity and extended the debt tenor from FY28 to FY31 at competitive rate.
Consequently, SASSR has no refinancing requirements until FY30, and its funding
costs further reduced by -0.5ppt YoY to 3.9% in Mar26, which is in line with our FY26E
forecast at 3.8%. SASSR has low gearing ratio at 25.1% in Mar26.

"  Reiterate BUY: TP is raised to $50.85/unit as we adjusted our FY26-28E DPU forecasts
upwards by 3-5% mainly to take into account higher tenant sales, favourable FX move Target Price SGD 0.85
and changes in funding costs for FY27E and FY28E. SASSR trades attractively at 0.8x
P/B and 9.1% FY26E yield, with DPU growing by 2.9% CAGR from FY25-27E.

52 WK HIGH 52 WK LOW
SGD 0.716 SGD 0.611

Price (SGD) Vol ('000)
Financial highlights 08 9,000
0.7 M 8,000
Y/E 31 Dec (SGD’m) FY24A FY25A FY26E FY27E FY28E 08 <000
Revenue 124 121 128 134 140 04 500
Distribution income 83 86 86 91 95 03 3,000
Outstanding shares (M) 1,251 1,260 1,272 1,285 1,298 o o
DPU (SGD cts) 6.1 6.1 6.1 6.5 6.8 ookl AR o AR
DPU growth (%) 2.7% 0.9% -0.3% 6.2% 4.3% SESSESSRSSSESR
Yield (%) 9.1% 9.2% 9.1% 9.7% 10.1% zzaaafifaanag
BV per share 0.83 0.79 0.80 0.79 0.79
P/B (x) 0.8 0.8 0.8 0.8 0.8

Source: Company, SSCM Research; as of 14 May 2026

This report has been prepared by SooChow Singapore Capital Markets (Asia) Pte. Ltd. or one of its affiliates. For analyst certification and other important disclosures, please refer to the Disclosure and Disclaimer
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appearances, and trading securities held by a research analyst account.
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Fig 1 - Portfolio tenant sales +11.4% YoY/+2.7% QoQ in 1Q26 Fig 2 - Portfolio occupancies at 98.5% in 1Q26
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Fig 3 - There is no refinancing requirement until FY30

Source: Company

Fig 4 - VIP members increased by +4% from FY25 to 1Q26
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Peer Comparison

Fig 5 - Peer Comparison Table for Singapore and China Retail REIT

.~ Dividend yield (%
Ticker Name Ma(rls(g:n():ap TQ)B Fgri\i;,lf(%u FY26E : Fx((z')/E
SASSR SP SASSEUR REIT 847 0.85 29 9.1 9.7
Singapore Retail REITs Avg. 0.85 3.3 6.0 6.2
CICT SP Equity %au‘;i:a'-a“d Izgaiize Conmsell g0 1.09 3.0 5.3 5.4
FCT SP Equity Frasers Centrepoint Trust 4,565 1.00 3.7 5.4 5.8
LREIT SP Equity 'é‘fzrﬁ'ease sl Cenimand] 1,855 0.79 41 6.6 7.0
MPACT SP Equity ¥ri‘;'tetree Pan Asia Commercial 6,605 0.72 0.7 6.5 6.6
SGREIT SP Equity Starhill Global REIT 1,277 0.77 27 6.9 7.1
SUN SP Equity Suntec Real Estate Investment 4,349 0.72 5.6 5.1 5.3
China Retail REITs Avg. 0.66 3.0 6.9 7.1
CLCT SP Equity CapitaLand China Trust 1,169 0.66 3.0 6.9 7.1

Source: SSCM Research, Bloomberg, Prices as of 14May26
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Financial Statements

Income Statement

Y/E 31 Dec (in SGD’m) FY24A FY25A FY26E FY27E FY28E
Gross Revenue 123.7 121.0 127.7 133.7 140.3
Gross Revenue Growth Rate -2.4% -2.2% 5.6% 4.7% 4.9%
Property Expenses 0.0 0.0 0.0 0.0 0.0
Net Property Income 123.7 121.0 127.7 133.7 140.3
Trustee-Manager's fees (8.3) (8.8) (8.6) (10.3) (10.4)
Trustee's fee (0.3) (0.3) (0.3) (0.3) (0.3)
Trust and administrative expenses (0.9) (1.4) (1.4) (1.4) (1.4)
EBIT 114.2 110.5 117.5 121.8 128.2
EBIT Margin 92.3% 91.3% 92.0% 91.1% 91.4%
Interest Income 0.3 0.1 0.2 0.2 0.2
Interest Expense (24.7) (23.6) (21.6) (19.9) (19.9)
Exceptional Gains/(Losses) (2.4) (0.7) 0.0 0.0 0.0
EBT 87.4 86.3 96.1 102.1 108.5
Tax (17.2) (15.2) (18.9) (20.0) (22.3)
Net Income 70.2 711 77.2 82.1 86.2
N . .

preotpgszgz from revaluation of (14.2) (7.8) 3.2 3.2 3.2
Total Return for the year 56.1 63.3 80.4 85.3 89.4
Income available for distribution 83.3 85.7 85.6 90.7 95.1
DPU (cents) 6.08 6.14 6.12 6.50 6.78
DPU Growth Rate -2.7% 0.9% -0.3% 6.2% 4.3%
Balance Sheet

Y/E 31 Dec (in SGD’m) FY24A FY25A FY26E FY27E FY28E
Cash 174.3 182.1 197.7 212.3 227.4
Trade Receivables 4.8 54 5.8 6.1 6.5
Other Current Assets 15.2 16.8 16.8 16.8 16.8
Current Assets 194.4 204.3 220.3 235.2 250.7
Investment Properties 1,582.3 1,536.3 1,536.3 1,536.3 1,536.3
Plant & Equipment 0.5 0.4 0.4 0.4 0.4
Non-Current Assets 1,582.8 1,536.6 1,536.6 1,536.6 1,536.6
Total Assets 1,777.2 1,740.9 1,756.9 1,771.8 1,787.3
Trade Payables 141.2 139.3 147.8 155.7 164.3
OD & ST Debt 55 7.0 7.0 7.0 7.0
Current Tax Liabilities 42.8 40.3 40.3 40.3 40.3
Other ST Liabilities 0.1 0.0 0.0 0.0 0.0
Current Liabilities 189.5 186.7 195.2 203.0 211.6
LT Debt 3723 2141 213.8 213.6 213.4
Deferred Tax Liabilities 119.5 119.5 119.5 119.5 119.5
Other LT Liabilities 57.9 215.5 215.5 215.5 215.5
Non-Current Liabilities 549.7 549.1 548.8 548.6 548.4
Total Liabilities 739.2 735.7 744.0 751.7 760.0
Total Unitholders' Equity 1,038.0 1,005.2 1,012.9 1,020.2 1,027.3
Total Liabilities and Equity 1,777.2 1,740.9 1,756.9 1,771.8 1,787.3
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Cash Flow Statement

Y/E 31 Dec (in SGD’m) FY24A FY25A FY26E FY27E FY28E
Pre-tax Profit 87.4 86.3 96.1 102.1 108.5
Interest received 0.2 0.2 0.2 0.2 0.2
Tax Paid (9.4) (10.4) (18.9) (20.0) (22.3)
Other Non-Cash Adjustments 34.2 35.3 29.8 28.4 28.6
Changes in Non-Cash Work Cap 3.4 (4.9) 8.1 7.5 8.2
Cash From Operations 115.9 106.5 115.3 118.2 123.2
Acquisition of Investment Properties 0.0 0.0 0.0 0.0 0.0
CapEx on investment properties (1.1) (1.1) 0.0 0.0 0.0
Addition of Plant & Equipment (0.5) 0.0 0.0 0.0 0.0
Cash from Investing Activities (1.6) (1.1) 0.0 0.0 0.0
Distribution to Unit Holders (56.9) (75.0) (77.9) (83.5) (88.0)
Net Change in Gross Debt (5.4) (156.4) (0.2) (0.2) (0.2)
Issue of Units (net of Expenses) 0.0 0.0 0.0 0.0 0.0
Other Financing Activities (20.0) 143.2 (21.6) (19.9) (19.9)
Cash from Financing Activities (82.3) (88.3) (99.7) (103.6) (108.1)
Net Changes in Cash 32.0 17.2 15.6 14.6 15.1

Per Share Data

Y/E 31 Dec (SGD) FY24A FY25A FY26E FY27E FY28E
EPU 0.04 0.05 0.06 0.07 0.07
DPU 0.06 0.06 0.06 0.06 0.07
BVPU 0.83 0.79 0.80 0.79 0.79

Valuation Ratios

Y/E 31 Dec (x) FY24A FY25A FY26E FY27E FY28E
P/E 14.9 13.3 10.5 10.0 9.7
P/B 0.8 0.8 0.8 0.8 0.8

Financial Ratios

Y/E 31 Dec FY24A FY25A FY26E FY27E FY28E
Profitability & Return Ratios (%)

EBIT margin 92.3 91.3 92.0 91.1 91.4
Net profit margin 56.8 58.8 60.5 61.4 61.4
ROE 6.8 7.1 7.6 8.0 8.4
ROCE 7.2 71 7.5 7.8 8.1
Working Capital & Liquidity Ratios

Receivables (days) 1.0 1.1 1.1 1.2 1.2
Payables (days) 1.0 1.1 1.1 1.2 1.2
Current ratio (x) 0.9 1.0 1.0 1.0 1.1
Turnover & Leverage Ratios (x)

Total asset turnover 0.07 0.07 0.07 0.08 0.08
Gearing Ratio 0.25 0.25 0.25 0.25 0.24

@ E%%ﬁhﬂiﬁﬁzi Page 5 of 6

SOOCHOW SINGAPORE CAPITAL MARKETS




RESEARCH DISCLAIMER

Important Disclosures

This report was prepared, approved, published and distributed by SooChow Singapore Capital Markets
(Asia) Pte. Ltd. (Company Registration number: 201726618K) (“SSCM") which is a company located
outside of the United States.

Subject to any applicable laws and regulations at any given time, SSCM, its affiliates or companies
or individuals connected with SSCM (together, “Connected Companies”) may make investment
decisions that are inconsistent with the recommendations or views expressed in this report and may
have long or short positions in, may from time to time purchase or sell (as principal or agent) or have a
material interest in any of the securities mentioned or related securities or may have or have had a
business or financial relationship with, or may provide or have provided investment banking, capital
markets and/or other services to, the entities referred to herein, their advisors and/or any other
connected parties. As a result, recipients of this report should be aware that Connected Companies
may have a conflict of interest that could affect the objectivity of this report.

See “Special Disclosures” for certain additional disclosure statements, if applicable.

This report is only for distribution to investment professionals and institutional investors.

Analyst Certification

Each of the analysts identified in this report certifies, with respect to the companies or securities that
the individual analyses, that (1) the views expressed in this report reflect his or her personal views
about all of the subject companies and securities and (2) no part of his or her compensation was, is
or will be directly or indirectly dependent on the specific recommendations or views expressed in this
report.

Analysts and strategists are paid in part by reference to the profitability of SSCM.

Stock Ratings are defined as follows

Recommendation Interpretation

Recommendation Expected absolute returns (%) over 12 months
Buy More than 15%

Hold Between 15% and -5%

Sell Less than -5%

Expected absolute returns are based on the share price at market close unless otherwise stated.
Stock recommendations are based on absolute upside (downside) and have a 12-month horizon. Our
target price represents the fair value of the stock based upon the analyst's discretion. We note that
future price fluctuations could lead to a temporary mismatch between upside/downside for a stock
and our recommendation.

Research Conflict Management Policy

SSCM research has been published in accordance with our conflict management policy, which is
available upon request.

Disclaimers

This report is not directed to, or intended for distribution to or use by, any person or entity who is a
citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would
subject SSCM to any registration or licensing requirement within such jurisdiction(s). This report is
strictly confidential and is being furnished to you solely for your information. All material presented in
this report, unless specifically indicated otherwise, is under copyright to SSCM. None of the material,
its content, or any copy of such material or content, may be altered in any way, transmitted, copied or
reproduced (in whole or in part) or redistributed in any form to any other party, without the prior
express written permission of SSCM. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of SSCM or its affiliates, unless
specifically mentioned otherwise.

The information, tools and material presented in this report are provided to you for information
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or
to buy or subscribe for securities or other financial instruments. SSCM has not taken any steps to
ensure that the securities referred to in this report are suitable for any particular investor. SSCM will
not treat recipients as its customers by virtue of their receiving the report. The investments or
services contained or referred to in this report may not be suitable for you and it is recommended that
you consult an independent investment advisor if you are in doubt about such investments or
investment services. In addition, nothing in this report constitutes investment, legal, accounting or tax
advice or a representation that any investment or strategy is suitable or appropriate to your individual
circumstances or otherwise constitutes a personal recommendation to you.

Information and opinions presented in this report were obtained or derived from sources that SSCM
believes to be reliable, but SSCM makes no representations or warranty, express or implied, as to their
accuracy or completeness or correctness. SSCM accepts no liability for loss arising from the use of the
material presented in this report, except that this exclusion of liability does not apply to the extent that
liability arises under specific statutes or regulations applicable to SSCM. This report is not to be relied
upon in substitution for the exercise of independent judgment. SSCM may have issued, and may in the
future issue, a trading call regarding this security. Trading calls are short term trading opportunities
based on market events and catalysts, while stock ratings reflect investment recommendations based
on expected absolute return over a 12-month period as defined in the disclosure section. Because
trading calls and stock ratings reflect different assumptions and analytical methods, trading calls may
differ directionally from the stock rating.
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Past performance should not be taken as an indication or guarantee of future performance, and no
representation or warranty, express or implied, is made regarding future performance. Information,
opinions and estimates contained in this report reflect a judgment of its original date of publication by
SSCM and are subject to change without notice. The price, value of and income from any of the
securities or financial instruments mentioned in this report can fall as well as rise. The value of
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or
adverse effect on the price or income of such securities or financial instruments. Investors in
securities such as ADRs, the values of which are influenced by currency volatility, effectively assume
this risk.

This report is distributed in Singapore by SSCM which is a holder of a capital markets services
licence and an exempt financial adviser in Singapore and (ii}-solely to persons who qualify as
“institutional investors” or “accredited investors” as defined in section 4A(1) of the Securities and
Futures Act 2001 of Singapore (the “SFA”). Pursuant to regulations 33, 34, 35 and 36 of the Financial
Advisers Regulations (the “FAR"), sections 25, 27 and 36 of the Financial Advisers Act 2001 of
Singapore shall not apply to SSCM when providing any financial advisory service to an accredited
investor, or “overseas investor” (as defined in regulation 36 of the FAR). Persons in Singapore should
contact SSCM in respect of any matters arising from, or in connection with, this
publication/communication. If you wish to enter into a transaction, please contact the relevant
Connected Company in your home jurisdiction unless governing law provides otherwise. If jurisdictions
where the Connected Companies are not registered or licensed to trade in securities, transactions will
only be effected in accordance with applicable securities legislation which may vary from one
jurisdiction to another and may require that the trade be made in accordance with applicable
exemptions from registration or licensing requirements.

SSCM and the Connected Companies may do or seek to do business with companies covered in our
research report. As a result, investors should be aware that the firm may have a conflict of interest
that could affect the objectivity of research produced by SSCM. Investors should consider our
research as only a single factor in making their investment decision.

Any reference to a third party research material or any other report contained in this report represents
the respective research organization's or publisher's estimates and views and does not represent the
views of SSCM; and SSCM, its officers, employees do not accept any liability or responsibility
whatsoever with respect to its accuracy or correctness. This report may provide the addresses of, or
contain hyperlinks to websites. Except to the extent to which the report refers to material on SSCM'’s
own website, SSCM takes no responsibility whatsoever for the contents therein. Such addresses or
hyperlinks (including addresses or hyperlinks to SSCM'’s own website material) is provided solely
for your convenience and information and the content of the linked site does not in any way form
part of this report. Accessing such website or following such link through this report or SSCM’s
website shall be at your own risk.

For U.S. persons only

This research report is a product of SSCM, which is the employer of the research analyst(s) who has
prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer
and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not
required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with
U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

This report is not intended for distribution by SSCM into the U.S.
Special Disclosures (if applicable

Not Applicable
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