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Update 89Qu18 condo lasvnasinu

NANNDY slightly positive 518 average take-up rate 1Ag9n15 condo Lilm
Iai 8 TAsaN1s waAISN 10.7 Wuaw. Fivinlil 38% FefiadrAaudned
Taflufiindanadn Tasansiisi demand semnd upfim, Wnen
wazlAsIN13Ngy ready to move €4i take-up rate ﬁmndq‘imqms?z‘u
& wsuith 1Q25F presale 7 10.0 WAL mﬂwﬂ.ﬂmmﬂq / ¥1nN97
1 ’lummmu.fh 1Q25F transfer 71 7.5 WuaL. ynazvinlaiduiu 191
N9 1Q25F LAuT presale ’lummmm"l,mmﬁmmmu'lu 2Q25F 1Tlunu
14 Tmaims Norm. profit 2025F #i 5.25 Wuaw. (+6% y-y) Feiilandvi
record hlgh L191AY TP25F 1/| 2. 34 UM A9 BUY waziily top pick @1n
qmmut&‘mmstﬂu first mover mmu product design, Q1 trend AAIA
mﬂaﬂuuﬂm"lfﬂmm WAZNAYNEAS19 value-added Tuiaiinnisia

49 Fatludaunannuli 2025F Norm. profit {lan a9 record high 1s

Slightly Positive view @1n average take-up rate condo Tuai ﬁiau‘fhaﬁ

e Average take-up rate 484 8 condo T LYINNU 38%

- 1Q25 Juwde 8 Tasanns condo vl yarn9an 10.7 WAy, Inendamsuuan
uaH average take-up rate ‘Vl 38% DedNARUIA mumﬂm\imiﬂ\uﬂu
Werdawuy soft launch mmwm official launch A1/ take-up rate meJu

- Asens condo 7y highlight 114 1Q25 Aa The Base Chaengtalay (1.4 %
Aall.) WAz PTY Re3|dence Sa| 1 (2.9 Wual.) mmmwiﬂw 71% waz 60%
mmmml mmm’]lﬂﬁ ‘VNu PTY Residence Sai 1 sn\mm official launch i
qu‘w 29-30 mar % mqvuifammm take-up rate azynlAsye > 80%

- fuiindanmdnlasanns il take- up rate g4 auiflulasenafit demand 104
Nl Tﬁm The Base Chaengtalay faﬂsluﬂmm uwaz PTY Residence Sai 1 ¢
e dafly toursist destination fisnamnAanlate mmu down payment
m@qmammwfaw 20-30% 1933aAYBY yinlilannaiie down Aeudnatias

- luansi 2 us Imnmsmﬂmmmﬂuﬂ@u ready to move Ag Vay Pothisan 2
(0.4 WuaL.) WAz The Muve Pradipat (0.6 Wiau.) Tneidl take-up rate A 77%
uaz 46% azeudnduduuundenetlunanans delufifesnisresnain
New condo launched in 1Q25

Developer Project Project no. of avg.
value units  price per
SIRI Vay Pothisan 2 400 245 1.6
Dcondo Kiri 1,020 515 20
The Base Cherngtalay (phuket) 1,430 341 4.2
The Muve Pradipat 610 219 28
Dcondo Vivid Rangsit 1,070 534 2.0
Dcondo Campus Khonkaen 1,360 769 1.8
The Base Ratchada 19 1,920 614 31
PTY Residence Sai 1 2,860 327 87
Total 8 projects 10,670 3,564 3.0
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Rating

Remains BUY
TP 25 (P/E 8.5%) THB 2.34
Remains

Closing price THB 1.61
Upside/Downside +45.3%
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Forecasts & Valuation

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

Revenue (THBmn) 36,965 37,786 38,636 40,277
Revenue growth (%) 9.7 2.2 2.2 4.2

EBITDA (THBmn) 7,170 5,985 6,670 7,447
EBITDA growth (%) 18.2 -16.5 11.4 11.6
Profit, norm (THBmn) 5,108 4,952 5,245 5,640
Profit growth,norm(%) 24.9 -3.1 5.9 7.5
Profit, net (THBmn) 6,060 5,253 5,485 5,800
Profit growth, net (%) 41.6 -13.3 4.4 5.7
EPS, norm (THB) 0.29 0.27 0.28 0.30
EPS growth, norm(%) 31.3 -17.9 3.1 6.2
DPS (THB) 0.20 0.15 0.16 0.17
P/E, core (x) 4.6 5.6 5.5 5.1
P/BV, core (x) 0.6 0.6 0.6 0.6
ROE (%) 13.7 11.0 11.1 111
Dividend yield (%) 12.4 9.3 9.9 10.6
FCF yield (%) 24.3 -46.6 28.1 5.6

Source: SIRI, KSS estimated

% sold launch

77% Jan-25

7% Jan-25
71% Jan-25
46% Feb-25

4% Feb-25
32% Feb-25
10% Feb-25
60% Mar-25
38%
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® YTD presale (as of 2 March) 6.7 WUAU. (15% of full year target), YTD transfer = 3.3 WUAL. (8% of full year target) Imel
presale 11199 2 Lmu‘wmumwﬂmm ez feedback nTasanislusings condo vl Tuaniedi transfer W99 2 ey
N1 ‘EI\W]"ﬂﬂﬂ@%‘ﬂ’]\‘i‘ﬂ"] muﬂuu‘wmv backlog i"ﬂi’ﬂu‘l&llﬂﬂ WAL speed ma“’mm@u low-rise mm@@mmmmmmﬂ 4Q24

e 11 1Q25F presale # 10.0 WAL LLﬂ“’L‘J’] 1Q25F transfer i 7.5 WuaL, me‘lﬁfﬂmaw 1Q25F presale v lamuiti / uannan
Sl Iuﬁumvm 1Q25F transfer target pndntnd maneTenlannlu 4024 siaiunaliiy Norm. profit 1Q25F AIANAAS Y-y, A-q WA
extra gain flanafntuannsmeRawuinlnsnis Jv Wrazatuayuliy 1Q25F mimmmmmm 800-900 avl. l¢

° mnj’] presale "n 46.0 wua‘l.l (+13% y-y) 4mgq1 low-rise : condo 1'1 63% : 37% sﬂxﬁmm low-rise kA condo sxALINA AR
le‘iusluL‘]j’] condo presale Vli’n 17.0 WuaL. ANANY presale q’mmqmmm 7.0 WUALL ¥138519 40% 284 condo presale target

o mauln transfer 7 46.0 WuaL. (+5% y-y) Taugl growth M NI FIUGS widusaaiitinasduldlg Taehwinnnsteunna 1H -
2H 91 40% : 60%

o weuilaTasanislusi 52.0 WuAL. (+12% y-y) 4119w 29 Tasans iludndau low-rise : condo 71 60% : 40% uaziilungs
luxury g4 56% yistlunindalasesmslusinszanasia 1Q 1 2Q 1 3Q 1 4Q 11 26% : 31% : 25% : 18%

o 11h % residential GPM #i 31.0-32.0% (Vs. KSS estimate 7 31.3%, Vs. 2024 % GPM # 31.6%) Ingl SIRI An9neisld price

promotion AN ANNNNIUINTLNENES atinglafienu sensitivity Wn % GPM sinngna1ann 50 bps nsenumlstinfianas 3%
*  Backlog ™4 Feb 25 ag#i 18.1 Wuawl. (Incl. JV) Iaei919 10.2 Wuay. Hunulawlu 2025F vl secured ihlautl 2025F 71 24%

¢ 11a91iu SIRI & finished stock §17 14.7 Wuaw. SieLeenne / sanlen TeALAUAL 3.4 WUAL +- Wauwinsldinanszune
stock 4-5 1Aau TailuszFuilaiinfns

° Debt Capacity ﬂ'mEN‘LI'iW\'a‘ﬂﬂﬂﬂﬁ“lﬂ mumﬂmimamimn Imel IBD/E 0 Dec-24 famn 1.5x (aAA9_N Dec-23 ‘Vl 1. 7>< Tuany
‘V] IBD/E QLLL 2025F mm@\m’m 1.4x sﬁ\imwmmmnmi The Standard Hotel @@ﬂVLﬂ m”lmmummﬂ@ummi”ﬂwu mu internal
control 184 IBD/E @gﬂm 2.0x LA bank control 1/1 2.5x #1131 cost of debt AANIIFAIANT 2024 ‘Vl 4.15%-4.20% il 2025F
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° A3 TP25F #2234 /U AsAuUzn BUY wazilu top pick Imﬂ‘l,umuuﬂ 1H25F flalsiundn Finas sadnu presale transfer
Tuanis? business direction &4 aggressive \ulannaesiin market share a9iilunadluszezen 91A"11aq1iu trade 91 PER gl
5.5x wazi dividend yield 44 9.9% NAHARALILNUENAL]A
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mLLuymmmwu LA V"I'J’WNMN’WEI’II’F]\‘IﬁWLLuvu’Wﬂ’]?@QVlu

Stock Ratmg ‘MN’W_IEN mﬂumuuﬂmmwmmumw LL‘LI\‘]L‘]ju 4 3zAU

Buy PUNEDN mmwuﬁmmnmﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANAANATZNIN 5% - 15%

Neutral MBI mmwuﬁmmmﬁmmmmmiumu 5% m@mmﬁmmrﬂmmiumu 5%
Reduce N8 mmwugﬁummﬁmmmmm 5%

ANRNTAAIIN

Sector MHNBITN nﬂmmmunﬁwummmﬂﬂ

Sector Rating stunge mslsbwiinmsasmuassnguaagmnesy iy 3 sy

Bullish #1810 uumﬂumluﬂ@mmmunﬁuimumLLuvm “Buy' 1iteFuuzieaninimintenguenamnemade Buy’ uaz
“Trading Buy”

Neutral a0 fudonluglungugnamnssnlifuauueii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
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nanatuiisantulnesEmanning nged 1in (wngu) (i) i@m@‘ﬁﬁmﬂgiw,@ﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’@mﬁﬁmmmmmmm
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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 IvVL
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™T TOP TPBI TPIPP TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CcK comz CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
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 W
VGI WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM 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 ssscC TGE THIP THREL
TKS TLI TOA TOG TPCS Tam 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 (Yo} SUN SYMC THANA UPF UPOIC  VIBHA
TLALAZLLIL SET ESG Ratings

90— 100 AAA

80 -89 AA

6579 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)

AbLAALA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
Icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
s&J
sc
sbc
sicT
SNNP
ssP
SYMC
TFMAMA
TIPH
TNITY
TQam

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AUIALLUU

11NN91 90
80 - 89
70-79
60 - 69
50 -59

FNN91 50

ACE

ASIMAR

SYNTEC

WICE

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
SAPPE
SuUsco
TNR
UREKA

AIE
BJCHI
CPANEL
ETL
JCKH
KWC
NV
PTC
SISB
SVR
UOBKH

AEONTS
AYUD
C
FSMART
KGI

NC
PROUD
SECURE
SVOA
TPA
VCOM

ALUCON
BLC
CcspP
FNS
JMT
LDC
OGC
READY
SKN
SwC
VL

ADVANC
ALT
ASP
BBL
BJC
BTW

CK

CPW

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
WAVE

Anyanwnl

AbLALAA
AAAA
AAA

A A
A

No logo given

VARO

AIRA
BBIK
CcM
FTI
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
SMD100
TC
WFX

RS
SAMTEL
SCGD
SGC
SKR
SPI
sucC
TCMC
THG*
™
TPBI
TSC
TVT
VGI

TPLAS
WARRIX

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

(IoD) uFasnsintiuguaianis

APCS
BES8
COMAN*
GPI

L&E
ONEE

SMT
TCC
TPOLY
WIN

ASEFA
CHARAN
bvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

(Corporate Governance)

WACOAL

APURE

CPI
HUMAN

PATO
PTECH
SPCG
TEKA
TRT
wP

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
TMI
XPG

AINNUNE
o a
AlaA
o
Aunn

=
A
fnald
AftN

N/A

AIT
ANAN
BAFS
BEC
BRI
CHASE
CPALL

EAST

WGE

ARIP
BIZ
Ccss
IFS
MATCH

PYLON
SPVI

TURTLE
XYz

ASN
CHIC
EE*
G
KCAR
MK
PRI
SCl
SST
TNP
YUASA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
S&J
sc
sbc
sicT
SNNP
SsP
SYMC
TFMAMA
TIPH
TNITY
TQam
TTB
uBIS

BIG
CHOTI
EFORL
IMH
KIAT
NAM
PRIN

sTC
TOPP
ZAA

2 flunnsanfiunismnuulaunaans

mﬂuﬂdﬁuﬁﬂrfﬁiﬂﬂﬁiﬂﬁﬂuﬂ@ﬂw@w&u@”mﬂﬁﬁﬂﬁﬂw@WﬂIﬂﬁﬂﬁiﬂWiQ@ﬂﬂﬁloDLﬂuﬂﬁiﬂWTQ@uﬂ”ﬂiﬂﬂu@ﬂﬂm@ﬂ@ﬂ@duiﬁ%ﬂﬂw 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
SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI SIS SITHAI
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