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Figure 1. Revenue from housing
I Recognized Sales Growth (Transfer)

AND & HOUSES
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Figure 2. Revenue from rental
I Revenue from Rental Properties
M.B.
16000 4Q24 Rental Revenue 2024 2023
oo ¥ 3.7% QoQ Apt. & Hotel in USA Apt. & Hotel in USA
' 2,280 M.B. | 4 11.0% YoY s « Parc
12,000
A 17.3%
(Mar 24)
10,000 9,121
Hotel & Retail in TH Hotel & Retail in TH
7,779 1,467 N " e
8,000 *T.21Pattaya (Nov24) T.21Pattaya
m *T.21Rama 3 *T.21Rama 3
* GCP Surawong *GCPSurawong  (Nov23)
6,000
Sub-leased Sub-leased
4,000 * GCP Ploenchit * GCP Ploenchit
6758 7,658 *GCPSUkSS «GCP Suk55
2,05 2,367 2,280 «GCPT21 «GCPT21
2,000 -—rem 292 ] 373 ] * GCP Ratchadamri * GCP Ratchadamri
* GCP Pattaya * GCP Pattaya (Nov 23)
1,780 1,975 1,907 ® GCP Space Pattaya * GCP Space Pattaya (Nov 23)
0
4Q23 3024 4024 2023 2024

Rental Properties in Thailand ~ ® Rental Properties in U.S.A.

Figure 3. New projects launch in 2025
I New Projects Planned to Launch in 2025

ND & HOUSES

Location Unit Ur.'m Project Total
Price Value
Siwalee Bangna KM 13 9.3 3,040 4
Projects
2 Vive Phuket SH 200 36 36.1 1,300
[QZ 3 Vive New Krungthep Kritha SH 48.3 73 63.3 4,620J
469
Q4 4 Mantawan Ratchapruek-Prannok SH 332 34 65.3 2,220 Uni
nits
Total 174.7 9 23.8 11,180
Average Price
Mo.offr. FriValue | s 23.8
Q1 Q2 Q4 No.ofPf.  PriValue Bangkok 3 S M.B. / Unit
SH 2 1 - 1 2 11,180 100% Provincial 1 129
™ - - - - - - 4
() - - - - - - 2024 Project Value
No.ofPr. 2 1 - 1 2 H 279 53% 11,180
PriValue 4340 4820 - 2,220 11,180 100% M 2 20% M.B.
% s 41 209
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Amount of energy consumption in the Company 2022 (base year)

Mumber of offices for data collection Office a7 132
Electricity consumption Kilowatt-hour 2,925 289 4. 475659
Electricity consumption per area unit Kilowatt-hour / G4 65

square meter

Electricity consumption only at Head Office Kilowatt-hour 526,725 499,676

Fuel consumption

- Diesel for corporate vehi Liter 53,108 65,750

- Gasoline for corporate vehicles Liter 128,644 170,570
Mumber of vehicles Vehicle 163 293
Fuel consumption per vehicle Liter/vehicle 1,115.04 B06.55

GHG emissions of the organization 2022
(Tons of carbon dioxide equivalent) (base year)
Number of offices for data collection 57 132
Scope 1 474 538
Scope 2 1,463 2,238
Scope 3 1,144 1,796
Others 9 46
Scopes1+2 1,937 2,776
~ Reduction in
Scopes1+2+3 3,081 4,572

percentage (compared
to the base year)

Rate of GHG emissions per area unit

Scopes 1 + 2 per sg. m. 0.043 0.040 50

Rate of GHG emissions per area unit

Scopes 1+ 2+ 3 persg. m. 0.068 0.067 1.5
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Ranswable Installation Energy saving Amount of saved
Implementation size per year energy
el
energy usage (kilowatt) (megawatt)* (Baht per year)**

Solar Ro 173 249 1,150,100

SHAIYAPRUEK Rangs
» CHAIYAPRUEK Phetkhase
+ CHAIYAPRU a
* PRUEKLA! S
« MANTANA Motorway-Rama 9

lation for Completed installation in 4 projects 20 29 133,152
* CHAIYAPRUEK Rangsit Kior

Source: 56-1
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Stock covered Ratio* Percentage
AP 0.02 2.8%
LH 0.03 2.8%
ORI 0.12 1.8%
SC 0.13 0.8%
SPALI 0.14 0.8%
SIRI 0.12 1.8%
QH 0.03 2.8%
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Financials
yumlsaanu YU NSEUEAW URR
aus‘miuqa 5.0., ATULIN 2566 2567 2568E 2569E \n.lﬂuﬁuqn 5.0, AULIN 2566 2567 2568E 2569E
sale” 26,865 25,375 26,291 30,047 ATYLANUAAAINAANTIUALTUINY
EBITDA 5,415 4,482 4,893 5,195 atlsnauns 8,286 6,149 5,609 7,160
Fi‘ll,aaufﬂ‘l‘iﬁ'ﬂﬁ‘lﬂﬂ'lﬂ 1,878 2,035 2,028 2,055 s1an131l511l59 (2,158) (1,081) 755 295
EBIT 3,538 2,447 2,865 3,140 armldenuilasnunuudio (8,207) (8,308 1,261 (1,048
aana (Ana) 5u (1,500) (2,027) (2,120) (1,853) Wuaaanananssua iuau (2,080) (3,240) 7,625 6,408
LR 755 570 646 683 duq (3,043) (2,824) (2,667) (2,307)
dmuianlsu s /fanissman 3,300 3,362 3,523 3,673 Wudgagusannasainiu (5,122) (6,064) 4,958 4,101
TN TTHLA B 2,193 1,797 695 1,517 ATEULALIUAAINAANTTUAINY
'ls nauns 8,286 6,149 5,609 7,160 uaafuainnisua(aaiuadinue 8,938 2,286 (440) (450)
M (791)  (638) (487)  (394)  Auq (1,715)  (592) 2,282 2,403
m'lsudonisd 7,495 5,511 5,122 6,766 wudAaHNSIINNISRINU 7,223 1,693 1,842 1,953
&l laifi duianauanau fa g 13 20 34 34 AsYLALUAARINAANTIU TR N
mlsagns, arusiwmnu 7,482 5,491 5,089 6,733 aanyuala 0 0 0 0
mlsans, dsuilse 5,288 4,053 4,603 5,519 GurAans wanisiedund 4,145 9,324 (2,345} (7,400)

wuiluma (6,572) (5,377) (3,719) 0
ADYAQ DU Aun (0) 0 0 0
JUSIAURA 5.0, UTN 2566 2567 2568E  2569E wHuaagusannnIsIauILgu (2,427) 3,947 (6,064) (7,400)
Alseanu, asmu 0.63 0.46 0.43 0.56 Wuaaul dauuilasgus (327) (424) 736  (1,346)
Alseavu, Usulgs 0.44 0.34 0.39 0.46 Hanssnundasuantildau 0 0 0 0
Wuilunasawu 0.50 0.32 0.30 0.39 Wuaa/visuninduaalatava 4,337 3,927 4,663 3,318
ya e Tl awu 437 437 4.49 5.06

Valuation Ratios
VU UAGIFIUEAISINU du-iauéma 5.0, 2566 2567 2568E  2569E
m.li‘méuqa §.0., AIULIN 2566 2567 2568E 2569E P/E (X), ad]. 10.03 13.09 11.53 9.61
wuaa 4337 3927 4,663 3,318 P/B (X), ad]. 1.02 1.02 0.99 0.88
Lﬁuaﬂﬂu‘i:ﬂﬂb‘&fﬂ 0 0 0 0 sanauwnutiuiluma (%) 11.26 7.21 6.71 8.88
anuilnisen 477 519 142 191
AurlAIAAT 56,194 64,609 63,564 64,273 dasinistdaula
51!'1 2,145 3,206 3,206 3,206 Jus uAUEG 5.0, % 2566 2567 2568E 2569E
Aunsw thinuiousiu 63,152 72,262 71,576 70,988 sala’ -25.03 -5.55 3.61 14.29
du anatsuazailnsal 1,879 4,143 4,033 3,917 EBITDA -38.02 -17.24 9.16 6.18
aunindlufidaau 0 0 0 0 EBIT -49.96 -30.85 17.10 9.59
WHuaamuy.au/Aanisswan 27,083 28,148 29,389 30,659 Alsand, Wuilse -34.37 -23.36 13.56 19.91
WU UITLHEEND 2,696 2,371 2,371 2,371
duq 37,110 37,535 36,057 34,568 dms1msvinrnls
aunswaluvuuni ausiu 68,768 72,198 71,851 71,516 \lu'i')uéuqa 5.0, % 2566 2567 2568E 2569E
Aunswisu 131,920 144,460 143,427 142,503 EBITDA margin 20.16 17.66 18.61 17.29
Lﬁurfi%ﬂ:ﬂefu 23,921 30,565 26,979 21,879 EBIT margin 13.17 9.64 10.90 10.45
vmiinasen 3,423 3,375 3,210 2,916 Net Profit Margin 27.85 21.64 1936 2241
aun 2,285 3,007 3,011 3015
wilduvapIausIu 29,630 36,947 33,200 27,810 dns1druniswudd g
WHUATYHZET 47,035 52,027 53,268 50,968 JUSINAURR 5.0, 2566 2567  2568E  2569E
auq 3,022 3,262 3,262 3,262 ROE (%) 14.32 10.51 9.61 11.80
WildusIN 79,687 92,236 89,730 82,040 ROA (%) 5.85 3.97 3.54 4.71
sifidLaid e bidiaumauay 720 741 844 878 uflduans 66,620 78,665 75,584 69,530
arurjdniiusiu 52,233 52,224 53,697 60,463 Ei’ﬁ‘imﬁﬁueianuemﬁ (%) 1.53 1.77 1.67 1.36

= » = e .
U7 Wayauss=En, PSR aianisal
=aeaeraiaaan
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'u"unl;fi‘ avau AL

fa: arasaEnd audil du 37-38, 1 ouu 1. darimindulanioasesda/dasnnanen/danaands
a s el wasvisuwnuug Ladams 2. viuadide,dnsarlasnis anuausanasalasduazailnuluaaiafiagaide
. 3. ulengamuniaig

Tusdwi: 66 2 343 8900
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AsE U5 A Viannasidndny

LH dusaiunadensunindsaiuaizaalnag Tasiilasens tudaninnia
50 Tasenisnssanalilunalsmnnaasiadadonazinsamuly - 112567 wilaTasonstui 12 Tasonis wadn 3.08 wiluay,
Tasanis v, 8aviu QH,HMPRO,LHBANK

-5l 2566 LiaTason1stui 17 Tason1s ua 4.35 wiluay.
-1l 2565 L iaTlasenstus 15 Tasans uaAn 3.25 wiluay,

-5l 2564 1ilaTasenstui 10 Tasonis wad 1.9 wiluau.

Tasvasesrala’ 31 suneau 2567 aglaayanivnsiiudadng
a1 4067 3067 2Q67 1067 4066
gaauig 6,146 5,809 6,600 6,666 6,726
Alsdusu 1,728 1,515 1,876 1,970 2,144
wldlsiusin Alsang 2,593 650 1,017 1,231 3,493
379 L. Auninisou 144,460 143,621 142,672 139,415 131,920
”"““'”;g:::‘“mm "fﬁ 51!:111. 92,236 91,981 91,966 85,904 79,687
dupfiaiu 52,224 51,641 50,706 53,511 52,233
EPS (um) 0.22 0.05 0.09 0.10 030
BVPS (1) 4.37 432 4.24 4.48 437
20p GPM (%) 28% 26% 28% 30% 32%
NPM (%) 42% 11% 15% 18% 52%
#u: danavussm, PSR fu: dayaviiv, PSR
salaflsdueiu,n lsgus 31 §unau 2567 aayaulfoumdouusininaidoae® e Juil 10 sfnau 2568
1000000 1200000 uanuEnd Augn Mkt Cap. 3 p/BV Div Yield
35,000.00 12,000.00 (shuunv) () (x) (%)
30,000.00 00000 I’Lﬂ nd & Houses PCL
25,000.00 o000 LH TB 12/24 53,057 9.7 10 10.1
20,000.00 Quality Houses PCL
15,00000 s aH T8 12/24 16,822 8.1 0.6 8.3
10,000.00 4,000.00 SCAsset Corp PCL
500000 2,00000 'scTB 12/24 10,779 6.3 0.4 8.3
0.00 0.00 Supalai PCL
e e e e SPALI TB 12/24 33,202 5.4 0.6 7.9
B NCOME s (Gross profit Net Profit 'ﬁ‘u”l: Bloomberg, PSR
ﬁm:ﬂ'auau%ﬁw, PSR *iayadwasitlsaanu yar meliad vavilunadaiu 12 Wauada
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AUCT AYUD BA BBIK BC BES BH
BTC CH CI CIG M COCOCO COMAN
EVER FE FORTH  FSMART FSX FTI GEL
IFS INSURE  JCK JDF JMART  KGI KJL
LHK MATCH MBAX MEGA METCO MICRO NC
ONEE PATO PDG PIW POLY PQS PREB
PSTC PT PTECH PYLON QLT RABBIT RCL
SFT SINO SMT SPCG SPVI STANLY STPL
SvVT TACC TAE TCC TEKH TFM TITLE
TPA TPCH TPCS TPLAS  TPOLY  TRT TURTLE
UREKA  VCOM VIBHA  VRANDA WARRIX WIN WP

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT

Al AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN
AOT AP ASIMAR ASK ASP ASW AURA AWC B BAFS
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR CoM7 CPALL
CPAXT CPF CPL CPN CPW CRC CRD CREDIT CsC cv
DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EASTW
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI
FPT FvVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
ICC ICHI III ILINK I IND INET INSET INTUCH IP

IRC IRPC IT ITC ITEL ITTHI IVL JAS JTS K
KBANK KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA LH LHFG LT LOXLEY LPN LRH LST

M MAJOR MALEE MBK MC M-CHAL MCOT MFC MFEC MINT
MODERN MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF NSL NTSC NVD NWR NYT occ
OR ORI OosP PAP PB PCC PCSGH PDJ] PEER PG
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S

S&J SA SAAM SABINA SAK SAMART SAMTEL SAT SAV SAWAD
SC SCAP SCB ScC SCcc SCG SCGD SCGP SCM SCN
SDC SEAFCO SEAQIL  SELIC SENA SENX SGC SGF SGP SHR
SICT SIRI SIS SITHAL SJWD SKE SKR SM SMPC SNC
SNNP SNP SO SONIC SPALI SPC SPI SPRC SR SSC
SSF SSP SSSC STA STEC STGT STI Suc SUN SUTHA
SvI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH
TFG TFMAMA TGE TGH THANA THANI THCOM THG THIP THRE
THREL TIPH TISCO TK TKS TKT TLI ™ TMILL TMT
TNDT  TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP
TPS QM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH
TTA TTB TTCL TTW TU TVDH TVO TVT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGI VIH WACOAL
WGE WHA WHAUP WICE WINMED WINNER ZEN

AS ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN
BIG BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO
CHIC CHOTI CITY CcMC CPANEL CSpP DEXON DOD DPAINT Dv8
EASON EE EFORL EKH ESTAR ETL FNS GBX GENCO GTB
GYT ICN G IMH IRCP J JCKH JMT JPARK JR

ISP JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV 0OGC
PACO PANEL PHG PIN PRAPAT PRI PRIN PHOEN PROS PTC
READY ROCTEC SABUY SALEE SAMCO SANKO SCI SE SE-ED SINGER
SISB SKN SKY SMD SMIT SORKON SPG SST STC STOWER
STP SVR SwcC TAKUNI TC TFI T™MC ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 SPG YUASA
ZAA
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AAl BBL CMC FPT INOX MBAX PATO PTTEP SELIC SVOA TNITY uv

ADB BCH COmM7 FSMART INSURE MBK PB PTTGC SENA SVT TNL VCOM

ADVANC BCP CPALL FSX INTUCH MC PCSGH PYLON SENX SYMC TNP VGI

AE BCPG CPF FTE IRPC MCOT PDG Q-CON SFLEX SYNTEC TNR VIBHA

AF BES8 CPI GBX ITEL MEGA PDJ QH SGC TAE TOG VIH

AH BEC CPL GC VL MENA PG QLT SGP TAKUNI TOP WACOAL

Al BEYOND CPN GCAP JAS META PHOL QTC SIRI TASCO TOPP WHA

AIE BGC CPW GEL JR MFC PIMO RABBIT SITHAI TCAP TPA WHAUP

AIRA BGRIM CRC GFPT JTS MFEC PK RATCH SKR TCMC TPCS WICE

AJ BLA CREDIT GGC KASET MILL PL RBF SM TEGH TPLAS WIK

AKP BPP CsC GJS KBANK MINT PLANB RML SMIT TFG TRT X0

AMA BRI DCC GLOBAL KCAR MODERNPLANET RS SMPC TFI TRU YUASA

AMANAH BRR DELTA GPI KCC MONO PLAT RWI SNC TFMAMA TRUE ZEN

AMATA BSBM DEMCO GPSC KCE MOONG PM S&J SNP TGE TSC ZIGA

AMATAV BTC DIMET GSTEEL KGEN MSC PPP SA SORKONTGH TSI

AP BTG DMT GULF KGI MTC PPPM SAAM SPACK THANI TSTE

APCS BTS DOHOME GUNKUL KKP MTI PPS SABINA SPALI THCOM TSTH

AS BWG DRT HANA KSL NATION PR9 SAK SPC THIP TTA

ASIAN CBG DUSIT HARN KTB NCAP PREB SAPPE SPI THRE TTB

ASK CEN EA HEALTH KTC NEP PRG SAT SPRC THREL TTCL

ASP CENTEL EASTW HENG L&E NKI PRINC SC SRICHA TIDLOR TU

ASW CFRESH ECF HMPRO LANNA NOBLE PRM SCB SSF TIPCO TURTLE

AWC CGH EGCO HTC LHFG NRF PROS SCC SSP TIPH TVDH

AYUD CHEWA EP ICC LHK NWR PSH SCCC SSSC TISCO TVO

B CHOTI EPG ICHI LPN OCC PSL SCG SST TKN TWPC

BAFS CHOW ERW IFS LRH OGC PSTC SCGP STA TKS UBE

BAM Cl ETC 1] M OR PT SCM STGT TKT UBIS

BANPU CIG ETE ILINK MAJOR ORI PTECH SCN STOWERTMD UEC

BAY CIMBT FNS ILM MALEE OSP PTG SEAOIL SUSCO TMILL UKEM
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ALT CHASE HL LDC POLY SANKO SKE UREKA

AMARIN CHG HUMAN LH POS SAWAD SNNP VNG

AMC CcVv ICN LIT PRI SCAP SOLAR WELL

ANI DEXON [HL MITSIB PRIME SCGD SONIC WIN

APCO DITTO IP MJID PROEN SFT SUPER WPH

B52 ECL ITC MOSHI PROUD SHR TBN XPG

BLAND EKH JDF NER PRTR SINGER TMI
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Blue Chip Stock : Vuifituguddigatunay

Growth Stock : Wuifidasinisiduie 2 teaiasadalisini 15%
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Dividend Stock : Wun'laFudaswanauunuduiiunaadivias 5%
Turnaround Stock : Wuinalsznaunisiudddu

Defensive Stock : Vuifiadasaw

Hidden Asset Stock : Wudfi&unsweduauuels

Cyclical Stock : HueNININTgsNa

AL A1 TA L UZN
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbas hi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengli Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel:(9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel: (855) 23 217 942 Website: www.kredit.com.kh
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