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Key Takeaway from site visit Isvusuitalri

NUNDBY neutral m'am'auaw"l,m'm site visit TNLL?N’IMN Grande Centre
Point Lumphini wmtﬂm’lu 1 April 2025 U Tﬂﬂwnamwuﬂu"lﬂmu
wny Tnelsausuiiasu posmomng 489 brand Lﬂunau quury (LA
upper up-scale) LL@“’N‘Q’]N’)‘HWQQW?’]ﬂ’ﬂL!‘lI’NN’m‘VI 512 %29 Wazd
&AUBDY office grade A 9119 12,000 sgm ’ﬂﬁlmﬂ ‘VNu LH mtﬂﬁ%"]ﬂvlm
Fusnaaslasansingin 850 Al u,m’l,u'amﬂmmnLﬂﬂmmumi
Waitl measreaelala 1,400 au/il dwususl 2025F daut rental
income +3% y-y #38512 9.2 WUAL. (§AdY 34% 229518 lA5IN) ) 151
aanaaseliliiminias nsitlalsausaluntanniinlussesdu
LNFITAIATRANAANEURS occupancy rate F1aztilulumanTwzalal
°lu°uzu~1n residential business 11 1Q25F ANAgaliR Tmﬂu‘[@mﬂ‘n
presale, transfer waznl9gns anas y-y WazAANISgNE 2025F @
5.4 WUAL. (2% y-y) WSINAAUEIINIANN residential business L51AY
Neutral ‘17'i TP25F = 5.20 U ummmﬁ’uﬁﬂﬂﬁ positive catalyst a1n
nml residential L51R9LULUN “walt and see” AUNAT presale L?:&I
nAUNNAARENAUNRANTINENASS

Neutral view Q11 site visit laausuluainaziila 1 April 2025 U
e Grande Centre Point Lumphini tasgixiila grand opening

- 595N Grande Centre Point Lumphini wWulsawsuwian 8 nnelld brand Grande
Centre point Ineiflienidanifiunig 1 April 2025

- Tazan13tiifli mix used project NuaNdIUIRITINLAL office luaAN TR
YAARUAIUINI 4.6 WAL, ArauLdudIued hotel 80% waz office 20%

- douraslaausuiiatuan 512 Weewn uiad 3 room type Aa i) Premier 44 sgm.
Fndant 92% 189Rsin $1A 3N 8,000 1N ii) Suit 88 sqm. &AdIU 8% B
Pa9n $1ANGNAY 15,000 LW Ay iii) Penthouse 176 sgm. a11491 1 %84 $1A1
(Bt 40,000 1

- Tausnidang positioning {1 Luxury segment snm\mmm@uj lAix brand
Grande Centre Point {1 upper up-scale segment) Tmmmuwm facmty 'ml’m
114 Onsen and spa, Gym, Game room, #a4 ballroom mmm‘lmmwuwumqmu
919 6,000 sgm mmammmmmmmamm souAanunedian staycation Lag
3m event 2w lugyla (TesusngudaniugnAnsinganfisn vacation wunan)

- dwi office 1y office Grade A fufilTngaus 12,000 sqm ¥a# Pre-book 111
1ﬂ1mmq@m 50% U8 occupancy 393 (ANEELRAE 900 LNW/ATH.) TneqaLsiu
Te109ina, S1uuRiaeasnNnn uaxdl facility 1a9lsausn support

e AAselail 2025F Lanwnelsausu Grande Centre Point Lumphini ‘Vl'i'n 850
A1. (assumption Occ. Rate 60%) TamAA offset Tuels Terminal 21 Pattaya
5 o
wmmfaﬂ”l.ﬂlu 4Q24 NHIUNN
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Rating Neutral
Remains
TP 25F (SOTP; implied P/E 11.3x) THB 5.20
Remains
Closing price THB 4.38
Upside/Downside +18.7%
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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) 7.0 9.5 9.7 8.4
P/BV, core (x) 1.0 1.0 1.0 0.9
ROE (%) 14.5 10.7 10.3 115
Dividend yield (%) 11.4 7.3 6.8 8.0
FCF yield (%) 1.3 -12.5 16.0 4.3

Source: LH, KSS estimated
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o 71 2025F LH sawTn rental income +3% ¥, Mi@’r)il‘l/li’]’) 9.2 Wuau. Inannslaidnifat y-y A1ANIAIN ADR ladeAnALTAAL
+4% y-y lunan waza1m Occe. Rate L'ﬂmﬁn 85% (VLm'm Grande Centre Point Lumphini) 193 rental income 11312 9.2 WUAL.
Anuudndansnn 34% aeeaelldaan (duTwde 66% Ae residential)
o Humuwe service apartment f USA 714 3 wiiabutl 2025F Inaa1naglutos 1H25F a1uau 1 Wik wazdn 2 uisli 2H25F visil
ANARNNTLIUAN extra gain 912 1.0 WWAL. (KSS estimate) Tudl 2025F

e 1] 2026F azdian 1 lsqusuiila Aa Grande Centre Point $11613 2 uazdllu pipeline 8n 2 INLL‘;TNWBV] Pattaya (LL‘VI\TV] 3) LAy
China Town ATl 2027F usiuld sn\mﬂIN wssilugaanm e lungw luxury segment Wanun

e IBD/E tu Dec-24 agwsxmu 1.4x agluszaugeninni TuaueinTn Dec-25F Anaadn@ 1.0x aanmisdlalasanislaiann
9NN LNUNT17 service apartment 71 USA. @aazin lWH Ruaanauidnan
e Update : residential Business
- YTD presale @i Taamndnihiiangld 20% siaiialaniaii 1Q25F presale, transfer sandannlsgndanas y-y
- T presale 7 23.0 Wuav. (+23% y-y) Dausd growth ga LLﬁiLﬂumezﬂ’mﬁw fuienluedn fewui presale Ainnndnuni
- 11 transfer 1 20.0 A, (+24% y-y) Tm@’mgmﬁmﬂiuﬁu
- wwidalasannslvsiiiens 11.2 Wuaw. (-64% y-y) 1l low-rise ann uazaaulunjiiu segment 1w
- 11 % residential GPM maANdn 2024 (7 24.9%) anunliunistauiifisty uslagsautiasdamndndnfuazsnind 2023
(7l 27.9%)
- usugsniatl 2025F Tnsranliuansiwannt 2024 wazdaliviuimunisdsanludi product design : nagmslasraueaiuly]

finnss2ae stock, an IBD/E Tuanuedidn product design mm\mmmqmﬂwlm mmuumim@ﬂmm@ﬂu 2026F s
Tdunnndn inliendafaaniundi 2025F presale, transfer 31avinlaviza i Tumfgmmﬂmwummu

2023 2024 2025F
actual actual % Y-y % of target Co. target % yy KSS'sest.
Presale 23.0bn 18.8bn -19% 61% 23.0bn +23% 20.0bn
Residential sale 19.0bn 16.1bn -13% 58% 20.0bn +24% 17.7bn
Total backlog = 9.3bn**
- secured revenue in 1.5bn 1.5bn
(70 Securea o] resiacential
8% secured 8% secured
taraet)
new project to launch 43.5bn 30.8bn -29% 11.2bn -64%
(12 projects) (4 projects)

Source: LH, KSS estimate

ANLTAULATAILULYN

o manaadeliliinminiEanisilalseusalnsinnninlussacdu InsIzAATEANAANSUD occupancy rate A1ag
FluldanseTwidalsi luaaefinih 2025F rental income Alasuiten 3% inleanadslaildinuiinge rental income business 1u
THanntin wenannunane service apartment 7 USA flsltmnaiui 1afinnstiuiin extra gain nanl 2Q25F uaz 4Q25F

* Story lu 1Q25F ngu residential AzE9NBYUTINAAUAIN presale, transfer wazuualuuninlsgnsnanas y-y Ingununis

s21nel stock £9ldgRAU VEas19annlugg 4 Tasuna Nenunn Uiaznasuliniside market share sallananATuFAaLe
® L'a‘ﬂmm"l,sawﬁ 2025F 1/1 5.4 WURL. (- 2% y-y) LINNAAULEINIAN reSIdentIa| business VIEIQVLNMLL@“LLNuﬁﬁ‘ﬂ@ﬂuVI conservative

natltlsziAu downside ‘ﬂEI‘Vl % GPM Mﬁﬂmﬁmﬁ assumption 289131 (‘1/1 27.1%) vn 50 bps N7y Norm. profit a089 2%

° @3 TP25F # 5.20 1" AY Neutral rating Heas1A"Tudafilania overhang a1n residential outiook 1 2025F A uazusLlfL
nagnsineann9@e market share g4liiAndnaU s1An1TaqiiuGaaef 2025F PER = 9.7x 4nd1ARAengu
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Stock Ratmg ‘MN’W_IEN mﬂumuuﬂmimmwﬂmmwm 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 n@u@mmunﬁwummmﬁ

Sector Rating stunee mslsiwiinmsasmuassnguangmnesy wiilu 3 sy

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

Neutral a0 fudonluglungugnamnssnlifuauueii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefie udqulun/lungugaanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁmqﬁwﬂﬂmmﬂ@iuqmmWmuﬁ'a
“Reduce” %178 “Sell”

Current #H"8I mﬂummﬂmimwummmw o Jaquiu

Previous M8/ mﬂuuwuﬂm@mwummmw rguurhil

Market Prices MuNg mm‘vju u ﬂ@'ﬂuu

Fair Price 1n18/Ta mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlagus (§1uuimn)

EPS wnnee mlsguissiaiu (um)

EPS Growth wangifis 8msnsaenesiaaesinlaseiu (%)

PER vanede snansiuiaqii / inlsgnasaiu (win)

P/BV unnade snAnsiutiaaiii / yaAnnstitydsiasiu (wii)

EBITDA vineds Anlsrieusinaaniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1884 8515IN19 281859784 m"Liﬂﬂuuﬂmmw i ANAeINIIAN waT AFRSMLE (%)

EV / EBITDA {18 gjapnfianag / flarewinaenids ni Andensan uaz Ads g (i)

DPS mangfie RurTunasiasii (1)

Dividend Yield #1810 8A3NARDLIuNUL9RNTUNG (%)
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fideviamsdadrilanuindedie wazsiegndes etlsfian s lifudy uazlaifusesiennupsutouauysnivsegniiasaesdesya
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dutulld 139 AvhiudaTeusanatihiendays damna Ay u,mmﬂ‘uma‘ﬂmﬂmﬂ{ﬂuL@ﬂmmuuﬂﬂi‘*ﬂmmim‘lm L3N s

o
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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)

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
SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSsC SST STA STGT STOWER SUSCO svi SVOA SVT SYMC SYNTEC
TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP
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