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ANQ 1Q25F Presale gvaqav y-y, g-q

HNNB slightly negative fa 1Q25F prqsale 17; 3.6 NUaL. (-36% y-Y,
-12% g-q) AARININ y-y, G-q ﬁmﬁﬁ’mﬁ’n Tﬂﬂusanmﬁué’ammnndu
low-rise #1 presale ARRININFALUDY ﬂmaumm%mmmuuwmaa
nssnawlada sandennsL@e market share fiaLlias dmau 1Q25F
presale ANAAALLIY 16% aaatiliil 2025F 9 23.0 WuAL. (+23% y-y)
Tana downside g9 A mFuuualuin 1Q25F Norm. profit Urazfianas
y-Y, §-q ANNNISIAUNAN residential NiANILUNE wazAIA residential
business AaNU Tag Norm. profit 8nanndauntiainlsRuasuiilu
uan §1msuUszanunig 2025F Norm. profit 7 4.6 WuaLl. (+16%y-y)
ANAH downside LEUMY 1571A4 Neutral rating ¥8991ANYU U EZRY-
na19 galaidl positive catalyst Wazdnge overhang anuwUlHNNILET
WAz consensus azilsuam TP25F asdn anANlidAlauTIadLEY
Usunagnsuas LH L*ﬁﬂ%’ﬂﬂj market share 154Uz “wait and see”
AUNINFDIUNITA presale LFNNAUNIA ARENANTUIBNAT

AR 1Q25F presale 9 3.6 NUAL. (-36% Yy, -

12% g-q)

HHNAY slightly negative Aa 1Q25F presale ‘1/1 3.6 ‘Wu@‘u (-36% y-y, -12% g-q)
WIZANAT y-y, g-g uazilusaag presale TuszsuRannndnnn Taelnsuna
umﬂm‘ﬂm‘qmﬂum@u low-rise Lme\iTmNm?Lﬂmzﬁvﬂmmmmmmimmm
yinls¥laifigantae presale lnsunaiinlatin presale mu‘l,ummmmmmmw
Tazannaan Tnedndat 1Q25F presale wilaiili low-rise : condo 71 83% : 17%
1Q25F low-rise presale mm’ﬁ 3.0 WuaL. (-37% y-y, -17:% g-q) Tmﬂmmmmﬁ
NN IWSIZNNISTUNY stock @uﬁﬂﬁmm gefiaunaste lunaALUTZa8NT
Andulate lunizilasunailila 2 Tasanasludl yaisan 4.3 uau. ¥ avg.
take up rate 319 5% A9 wanzualasansdatanelnsuna ﬁﬂﬁﬁuﬁﬂ
presale s 3511 99104 feedback nnsneTazenslusdedninlaminangin
1Q25F condo presale mm‘ﬁ 0.6 Wu”zw”. (-27% y-y, +28% qg-q) lagl presale 11
AINNMT9ELNe stock TATINNIAN 198319 60% 289 condo presale 111N
1A29n13 Wan way la na Chaopraya (38#1A99019 15.0 WUALL; 54% sold)

1Q@25 : Total Presale

1@25 4Q24 1Q24 %aqq %uyy

3,600 4,099 5,607 -12% -36%

2025F
Co. target
23,000

% Y-y

23%

1Q25: Low-rise Presale

Company Quick Comment

16%

16 April 2025

Rating Neutral
Remains
TP 25F (SOTP; implied PER 11.3x) THB 5.20
Remains
Closing price THB 4.22
Upside/Downside +23.2%
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Forecasts & Valuation

Year to 31 Dec 2023A 2024A 2025F 2026F

Revenue (THBmn) 26,411 24,892 26,831 28,705
Revenue growth (%) -25.2 -5.8 7.8 7.0
EBITDA (THBmn) 6,220 4,978 5369 6,126
EBITDA growth (%) -33.8 -20.0 7.9 141
Profit, norm (THBmn) 5,727 3,950 4,590 5,420
Profit growth,norm(%)  -29.4 -31.0 16.2 18.1
Profit, net (THBmn) 7,482 5,491 5,390 6,220
Profit growth, net (%) -10.0 -26.6 -1.8 15.4
EPS, norm (THB) 0.63 0.46 0.45 0.52
EPS growth, norm(%) -10.0 -26.6 -1.8 15.4
DPS (THB) 0.50 0.32 0.30 0.35
P/E, core (x) 6.7 9.2 9.4 8.1
P/BV, core (x) 1.0 1.0 0.9 0.9
ROE (%) 14.5 10.7 10.3 115
Dividend yield (%) 11.8 7.6 7.1 8.3
FCF yield (%) 1.3 -13.0 16.6 4.4

Source: LH, KSS estimated

% of Co. target

2025F
1Q25 4Q24 1Q24 % of Co. target
Co. target

3,000 3,631 4,790 19,200

1Q25: Condo Presale

2025F
1Q25 4Q24 1Q24 % q-q % Y-y % Y-y % of Co. target
Co. target
600 468 817

28% -27% 3,800 90%

16%
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®  1Q25 new launch yaA99M 4.3 WWALL. (Vs. 1Q24 / 4Q24 11 9.1 WAL, / 12.3 wuaw.) 1l low- rise 719 2 Tasanns Tae 1 Tagenns;
Siwalee bangna km. 13 yafin 3.0 uaL. vineana1eledsna 200 a1, 138919 7% take up rate Tuanueiianlazanas: Vive Phuket ol
1.3 WlaLl. m”l,umuuwmmm wanzilladilavigadinanedlasung

®  1Q25F presale AnLilu 16% 204911 2025F 11 23.0 WuaL. (+23% y-y) Inaa1afl downside Tagianzanngu low-rise

o LL“L&QI‘LANH’]1?‘]JH[§] 1Q25F \fineduinazana v-y, 9-q mummmnfmﬂnm Immmﬂmmummﬂﬂ@u residential innalaugiannan
Und saiiluivindanndn “muﬂamuﬂiyﬂmm”l,mwﬁmmmﬂmmmmimummu” TLAnUERANA core business SUEVA
TneanzaInngs residential

* aAlalszunninig Norm. profit 2025F 7l 4.6 Wuav. (+17% y-y) aziilan1a downside iuriu annnsteuunldmninana

1223 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 2023 2024 2025F
actual actual actual actual actual actual actual actual actual actual| KSS est.

Total sales 6,629 6,809 6,341 6,632 6,588 6,523 5,733 6,047 26,411 24,892 26,831
Gross profit 1,992 2,060 1,810 2,049 1,891 1,800 1,440 1,629 7,91 6,760 7,263
EBITDA 1,526 1,708 1,429 1,558 1,479 1,320 1,106 1,073 6,220 4,978 5,369
Norm. Profit 1,449 1,460 1,218 1,601 1,202 1,055 817 876 5,727 3,950 4,590
Net profit 1,354 1,453 1,185 3,490 1,231 1,017 650 2,593 7,482 5,491 5,390

ANLAULAZ AL UZ YN

°* 137A1m story Tu 1H25F salaid an i) miumuumuﬂ@ﬂmwmqmmmu ¥lilannan presal, transfer Lmvmimm T 1Q-2Q25F
Unazslalald i) i) LLmuﬁm@ﬂ 2025F mv@fal,ﬂm‘llmqmﬂuu ualmaudAtyAuniIszun stock ‘Em\iﬂ’mmummthu yadn >
15.0 Wuaw. TaifluseAuiiindana Tmﬁﬂaﬁmﬁmm price promotion Hlanatinunld

* 1lszu1aunns Norm. profit 2025F U893 KSS waz consensus W1azllsuanaslaan denadusa1iusialilas

° A3 TP25F 7 5.2 un (Lmuﬁiammﬂsvm"lﬂ'an) AIATLUZYN Neutral ummmmmvwﬁu ﬂmamiuu new catalyst TN
Taaitfoyunmnu product deS|gn mm@imau%m@ﬂmlnﬂ%uu LAZLINNAAUAN cancellation rate Aiderntu fawmmiﬂjmmfaﬂ
dnazazlunsun oty 131Rsuuedn “wait and see” Taavnaniuniand presale Gundunnmdestelusmnzasananase
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muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED n@mmmumiwqumm

Sector Rating #aneilia mﬂuuwuﬂmimwmmﬂ@mmmumiu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udqulun/lungugmanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (in)

EBITDA vianeds Anlsrieusinaenite e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o

= o Fo o X o - v 'y L2 =a 2o o o a @
fayamangluenarsatuiidavinaulneidnglszasdinedunislidayaundamuwintgi Rldnisliduunidunisamuizepauiusiungung
aaananninduissanalnedlaldnisiusesluaugniesesdeyaideluFesesnisldnuiineusuesinglszasdianzaula souicldiuiageu
' = da & o o4 o 9 ' < Y 9y Ay oA IR &
e udenele o MnTu Suilesnainnisindeya lidndaunilsdanlavienunlU Idvedtotemaunslid ludneuzls - wenainil padn

. . . 5 .

wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
o A

UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
AAALA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com7 CPALL CHEWA
CPAXT CPF CPL CPN cPW CRC CRD CREDIT csc cv CPAXT
DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST DCC
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FvC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL FPT
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC GPSC
Icc ICHI i ILINK ILM IND INET INSET INTUCH P Icc
IRC IRPC IT ITC ITEL ITTHI IVL JAS JTS K IRC
KBANK KCC KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL LALIN LANNA LH LHFG LIT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC MINT M
MODERN  MONO MOONG  MOSHI MSsC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT OocCcC NER
OR ORI osp PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTC RATCH RBF RPC RPH RS RT RWI s QH
s&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
Sc SCAP SCB SCC SCCcC SCG SCGD SCGP SCM SCN SC
sDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR sDC
SICT SIRI SIS SITHAI SJWD SKE SKR SM SMPC SNC SICT
SNNP SNP so SONIC SPALI SPC SPI SPRC SR SSF SNNP
SsP sssc STA STECON  STGT STI suc SUN SUTHA svi ssp
SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG SYMC
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TFMAMA
TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
TQM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TQM
TTB TTCL TTW TU TVDH TVO TVT TWPC UAC UBE TTB
UBIS UKEM UPF uPOIC uv VARO VGI VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED WINNER ZEN
AAAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES8 BH BIZ BOL
BSBM BTC CH cl cIG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PIW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER SUSCoO SVOA SVT TACC TAE TCC TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE TVH
UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ
AALA
AS ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cITy cMC CPANEL  CSP DEXON DOD DPAINT DV8 EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN 11G IMH
IRCP J JCKH JMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0GC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON SPG SST STC
STOWER  STP SVR SWC TAKUNI TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
ANAL LU Anyansnd ANUNE
47nN91 90 AAAAA AAA
80 - 89 AAAA Anan
70-79 AAA g
60 - 69 AA Fnald
50 - 59 4 Nu
ANIN91 50 No logo given N/A

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

(IoD) uFasnsintiuguaianis

(Corporate Governance)

2 flunnsanfiunismnuulaunaans

’&’]uﬂd’]uﬂm”ﬂi‘iﬂﬂﬁiﬂﬁﬂuﬂ@ﬂw@w&lLL@”W@W@M@T}W?WH T Tneinnsd1a9a999 10D L‘ﬂuﬂﬁi‘m’]i‘ﬁ)’ﬂLLZ\\"ﬂﬁ‘“’LNu’Q’Wﬂ“ﬂ'ﬂN@“ﬂ'ﬂ\iUiHWﬂﬁWl Henlunananannineluviadszinalne uay
AATAUANNINE] LBNL@iﬂ (MAI) WNﬂﬂTLﬂmLNﬂﬁ]ﬂ@qﬁﬁﬁ‘m” LAY Lﬂum@u@wmmwumiﬂmmimﬂnmim muu u@mi's@mnmmuﬂumimmu@iuuumwmummmﬂu@ﬂ
IIZ“‘IE”J“QLﬂuﬂ'\iﬂﬁ‘”muﬂ’]?ﬂ{]uﬂ LL@“’NIC"INﬂ’1?‘L‘H“ﬂﬂﬂﬂﬂﬁﬂluLWﬂﬂ’ﬁﬂﬁ‘”LNu N@@'\i’l"]@l\‘]ﬂ@’}'}Lﬂuﬂl@ﬂ’ﬁ@’ﬁ’m 3% f;uwﬂmﬂg‘lmwmumsmnummﬂ@mwmuqum
V]”LU?;IIAVLVI?;ILVI’]LLH AU m@mamm%qm@Lﬂaﬁuuﬂmimnmmmumnmq leiu vssmuanniwel ﬂﬁ\iﬁi‘ Cant (NUNTU) mlmﬂuﬂummmmmmmmmfawmmmammq

sanatausatnela

* UiEvidanssunisideduivnsteddmnddasunisintiuguaianis wu nsnsgvinRaneaiunannine n1svasen aesildu usu dannslddagya CGR masnszmindiaig
sanaatsznaumie anuseazidaaiiaAn ey http:/www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO MOONG MSsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S&J
SA SAAM SABINA SAK SAPPE SAT SC SCB SCC SCCcC SCG SCGD SCGP
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