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Figure 1. New Projects Planned to Launch in 2024

. R ; p— Project Launch
Location Type Size(Ral) Unit | Unit Price v ajlue

1 |Nantawan Bangna KM 15 SH 904 118 55.3 6,530 Q.1
2* |Villaggio Lamlukka - Wongwaen SH 755 340 6.2 2,100 Q.1

Vilaggio Lamlukka - Wongwaen TH 13.6 144 29 420 Q.1
3 |Mantana Borommaratchachonnani-Thawi Watthana SH 411 88 19.1 1,685 Q.2
4 Mantana Na Ratchaphruek SH 628 154 204 3,140 Q.3
5 |Pruklada New Ratchaphruek SH 90.6 389 7.0 2,730 Q.3
6 |Mantana 100+ [Rama 2 - Bangkhuntian SH 939 202 16.5 3,330 Q.3

Private Pool Villa

7 |Nantawan Rama 9 - New Krungthep Kritha SH 345 30 96.0 2,880 Q.4
8 Pruklada Phutthamonthon Sai 5 SH 490 222 8.2 1,830 Q.4
9 |Chaiyapruk Rama 2 SH 217 65 13.5 875 0.4
10 |Mantana Pinklao SH 751 167 16.2 2,700 0.4
11 |Mantana 2 Serene Lake-Chiang Mai SH 454 95 20.8 1,980 Q.4

Qa1 Q2 a3 Q4  No.ofPrj. Prj.Value % No. of Prj. Prj. Value %
SH 2 1 3 5 1 29,780 99% Bangkok 10 28,220 3%
TH 1 - - - 1 420 1% Provincial 1 1,980 7%
cb B . . . B - 1 30,200
No. of Prj. 3 1 3 5 12
Prj. Value 9,050 1,685 9,200 10,265 30,200 @ 100%
% 30% 8% 30% 34% 100%
Figure 2. Segmentation 2024
[ Bookings by Segmentation
Segment 2023 2024 (F)
| ] [ ]
o .
- ||
—' = —_ =
=T — B
20— 80 MB B .. B
I I
o B
Avarage Price 2.5 MB 8.4 NB

Source: LH
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vuntlsananu sunssudduda
ausmuﬁ;’uqa 5.A., ATULIN 2565 2566 2567E  2568E auﬂuéma £.0., UL 2565 2566 2567E  256BE
s1ula’ 35,833 26,865 33,311 33,698 ATELAEUdaINAANTINAWTUINY
EBITDA 8,737 5,415 6,953 7,346 Arlsnauas 9,830 8,286 8,552 9,100
&hLéau;’n SRRV RT] 1,667 1,878 1,805 1,889 TanrsdTulse (560) (2,158) (531) (590)
EBIT 7,070 3,538 5,148 5,457 A1l suwlasnumnu e 514 (8,207) (2,477) (5,582)
aantile (31a) U (1,021) (1,500) (1,236) (1,321) WuaaanAanssuaLiduau 9,784 (2,080) 5544 2,928
smnaug 615 755 o006 1,087 duq (2,922) (3,043) (2,761) (2,960)
dmuiivnrlsu u/ianissmean 2,911 3,300 3,734 3,878 WudagusannnIsa vy 6,863 (5,122) 2,783 (32)
ER LRI TS 255 2,193 0 0 ATSULALIUAAINAINTTHAINY
m'lsnaunid 9,830 8,28 8552 9,100 Wuaaiunanisua(anaduasnuy (609) 8,938 (2,390) (440)
AndEn (1,511)  (791) (1,448) (1,561)  &uq (472) (1,715 2,929 3,736
' lsudvnnid 8,319 7,495 7,104 7,539 HusaguEanNIsSAINUY (1,081) 7,223 539 3,296
dwilifiananiuaunacu.gan 6 13 (5) (5) ATBUALTUAAINAANTTUTAU
alsgns, arusiaeu 8,313 7,482 7,109 7,544 aanvuania 0 0 0 0
alsgus, Usuilse 8,058 5,288 7,109 7,544 Wunans wnarranduni (5,163) 4,145 3,514 1,600

Wuiluna (5,975) (6,572) (6,325) (6,282)
iayaaaiiu Auq (0) (0) 0 0
ausmuéuqn £.0., UMW 2565 2566 2567E  2568E Wwusagusatnnsiaiiiu (11,138) (2,427) (2,810) (4,682)
Alseavy, @ msanu 0.70 0.63 0.59 0.63 Wusauldaumlasgns (5,356) (327) 511 (1,418)
fAlseaviu, Uiuilse 0.67 0.44 0.59 0.63 nansgvuNndasuantildou 0 0 0 0
wuilumanawu 0.60 0.54 0.51 0.54 Wuaa/tisuwinduaelatana 4,799 4,337 4,848 3,430
uad U Tdiaaiu 438 437 453 4.36

Valuation Ratios
JUUAAYFIUEAISIT U ﬂuﬂméuqa 5.0, 2565 2566 2567E  2568E
JUSWAUGR 5.4, AIULIN 2565 2566 2567E 2568E P/ (X), adj. 11.27 1717 1278 12.04
WHuan 4,799 4,337 4,848 3,430 P/B (X), ad]. 1.74 1.74 1.68 1.74
Lﬁuaanuwﬂwzu 0 0 0 0 mamnauunuiuiluna (%) 7.89 7.11 6.75 7.16
anuiln1Ien 249 477 178 176
duAnInad 48,558 56,194 58,888 64,189 dgasimsiduia
Sw] 1,856 2,145 2,145 2,145 vusuauga 5.0, % 2565 2566 2567E  2568E
AunSwehiyuiausiu 55,462 63,152 66,059 69,940 ela’ 10.37 -25.03 23.99 1.16
Adu anansuazalnsal 1,955 1,879 1,923 1,951 EBITDA 10.66 -38.02 28.40 5.64
aunindlifdau 0 0 0 0 EBIT 10.85 -49.96 45.51 6.00
LWHUaMmMuULLIM/Aan133man 24,619 27,083 27,888 28,030 Avlsans, Usmlse 17.06 -34.37 34.42 6.12
L UAINUTTEZEN 3,832 2,696 2,696 2,696
Auq 38,081 37,110 37,650 36,174 dasimsiiinls
Aunswaluwuund ausiu 68,487 68,768 70,158 68,851 ﬂuﬂuéwiﬂ 5.0, % 2565 2566 2567E  2568E
Aunswsau 123,949 131,920 136,217 138,792 EBITDA margin 2438 20.16 20.87 21.80
Lﬁudwweéfu 18,372 23,921 24,455 25,855 EBIT margin 19.73 13.17 15.45 16.19
wilnnsen 3,641 3,423 3,342 3,055 Net Profit Margin 23.20 27.85 21.34 22.39
iflluq 2,887 2,285 2,285 2,289
uilduisuniausiu 24,900 29,630 30,081 31,199 dnsrdrunsiudndn
LWUIYaTE) 44,215 47,035 50,016 50,216 ﬂus':mél.qa 5.0, 2565 2566 2567E  2568E
duq 2,549 3022 3,037 3,037 ROE (%) 1615 1432 1350 14.05
wildusau 71,664 79,687 83,134 84,452 ROA (%) 6.67 5.85 5.30 5.49
siflalandei lufiawnamau 706 720 786 781 wilduansg 57,788 66,620 69,623 72,640
drurdaiusiu 52,285 52,233 53,082 54,340 dasmildudanuans (X) 1.37 1.53 1.57 1.55
lun: AfayauiEn, PSR manisal
**p9avriaideaan
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LH dusviaua dowiunindsatuaizealne Tanilasenis tuilannndn
50 Tasennanssagldlunnlssinnaasiagaidowasidnisamuly - 112566 LflaTasanislu 17 Tasenas uad 4.35 uiluau,
TasansBitah, Aaviu QH,HMPRO,LHBANK

-1 2565 wilaTlasen1stui 15 Tas9n1s waA 3.25 wiluaw.
-1l 2564 LilaTasen sty 10 Tasons wad 1.9 uiluau.

- 112563 wiaTasan1slus 16 Tasons waA 2.8 uiluau.

Tasvasiesiula 31 s§un1au 2566 aguapyamensuivdicdeg
ERITTRYY] 4Q66 3066 2Q66 1Q66 4065
P N saanIE 6,726 6,423 6,888 6,707 9,825
29% Ailsdueu 2,144 1,892 2,139 2,070 3,332

Avlsang 3,493 1,185 1,450 1,354 1,993
Funindsm 131,920 129,511 128,422 126,331 123,949
L nildusm 79,687 80,888 78,075 72,871 71,664
s drsida 52,233 48,624 50,347 53,459 52,285
nritdnd 62% EPS (um) 0.30 0.10 012 0.11 0.17
5% BVPS (111) 4.37 407 421 1.47 438
4% GPM (%) 32% 29% 31% 31% 34%
NPM (%) 52% 18% 21% 20% 20%
fiut: Aayaussm, PSR #lu: Fayaviin, PSR
s'laAlsduau,mlsgns 31 sunnau 2565 dayaulSouiouudinlnaidoe* a Jui 1 iunau 2567
40,00000 14,000.00 uannEwe Augn Mkt Cap. P/E P/BV Div Yield
35,000.00 12,000.00 (shuun) (x) (x) (%)
30,000.00 ‘o000 'La nd & Houses PCL
25,00000 H TB 12/23 90,818 12.1 1.9 7.2
20,000.00 o Quality Houses PCL
15,000.00 oo aHTB 12/23 23,143 5.3 0.8 6.9
10,000.00 4,000.00 SC Asset Corp PCL
5,000.00 2,00000 ScTR 12/23 14,362 5.8 0.6 4.8
0.00 000 Supalai PCL
e s e SPALI TB 12/23 41,014 6.8 0.8 6.9
wm—(ncome  ——Gross proft et profic #lu1: Bloomberg, PSR
ﬁm:ﬂ"mgau%ﬁm, PSR *siayaandsnlsAadu yar moiad vasilunanayu 12 WWavaida
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AMA AMARIN AMATA AMATAV ANAN  AOT AP APCO APCS ARIP CHIC Cl CIG cMmC COMAN CsP DOD DPAINT DV8 EFORL
ARROW ASEFA  ASK ASP ASW ATP30  AUCT AWC AYUD B EKH ESSO ESTAR EVER FORTH  FSMART FTI GEL GPI HEALTH
BA BAFS BAM BANPU  BAY BBGI BBIK BBL BC BCH HUMAN IFS INSET IT J JCKH JDF JKN JMART  JUBILE
BCP BCPG BDMS BEC BEM BEYONG BGC BGRIM  BH BIZ K KCAR KGI KIAT KISS KK KTIS KwC KWM LDC
BJC BJCHI BKI BLA BOL BPP BRI BROOK BRR BTS LEO LHK MACO METCO  MICRO MK MvP NCAP NOVA  NTSC
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cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA SWC TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
EASTW  ECF ECF EE EGCO EPG ERW ETC ETE FE TRU TRUBB TSE VRANDA WAVE  WFX WIIK WIN WP X0
FLOYD FN FPI FPT FSX FVC GBX GC GCAP GENCO

GFPT GGC GLAND  GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN

HENG HMPRO  HPT HTC ICC ICHI ICN 1] ILINK ILM

IMH IND INET INTUCH IP IRC IRPC ITC ITEL VL

JAS TS KBANK  KCC KCE KEX KKP KSL KTB KTC

KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY  LPN

LRH LST M MAJOR  MALEE MATCH MBK MC M-CHAI  MCOT

MEGA MFC MFEC MILL MINT MONO  MOONG MSC MST MmTC

MTI NC NCH NCL NDR NER NKI NOBLE  NRF NTV

NVD NWR NYT occ OISHI ONEE OR ORI osp oTo

PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PJW

PLANB  PLAT PLUS PM POLY PORT PPP PPS PR9 PRG

PRINC  PRM PRTR PSH PSL PT PTC PTT PTTEP PTTGC

Q-CON QH Qrc RATCH  RBF RPH RS RT S S&)

SA SABINA  SAK SAMART SAMTEL SAPPE SAT SBNEXT SC SCB

scc sccc SCG SCGP Nev) sbC SEAFCO SEAOIL  SECURE  SELIC

SENA SENX SFP SFT SGC SGF SGP SHR SICT SIRI

SIS SITHAI SIWD SKR SM SMPC SMT SNC SNNP SNP

Nej SPALI SPC SPCG SPI SPRC SR SSC SSF SSSC

STA STC STEC STGT STl suc SUN SUSCO  SUTHA  sviI

SVT SYMC SYNEX ~ SYNTEC TACC TAE TCAP TCMC TEAMG  TEGH

TFG TFMAMA TGE TGH THANA  THANI THCOM  THIP THRE THREL

TIDLOR  TIPH TISCO TK TKN TKS TKT TU ™ ™C

TMD ™T TNDT TNITY TNL TNR TOA TOG TOP TPBI

TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE TRV TSC

TSTE TSTH TTA TTB TTCL W TURTLE TVDH TVH e

™vT TWPC UAC UBE UBIS UKEM up UPF upoIC UV

vCcom val VIBHA VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24Cs AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC asdat 15815 VIRIAN NunssuAIsUsEN e (10D) TuisasnisAidy
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN InaimMsindudLLSSIALNa Quafians (Corporate Governance) fi iluntseinifiunisan ultuneuassiinau
CMR CRANE CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS swiuamuy  drudnuni AngnsTuAlAIAuudnINduazaaananniwd Taanisarsazas 10D lunsaisauay
GTB GTV GYT HL HTECH HYDRO IIG INGRS INSURE  IRCP @ 40% Lifidyanwailan Usufivandayavasuivaavedouluaaiandnning uialsandlng uazaain

ITD ITNS JCK JMT JR ISP KBS KGEN KL L&E 40-49% A wdnuvind (Eu 1a la Alasdaresaassasau waniurayaitdamuililauisa
LEE MASTER MBAX  MEB MENA  META MGT MITSIB MID MOSHI 50-59% D windole doifu wa r9adenamde tunminwualuyy vasyaaaniouan Taelilaiu
MUD NATION  NNCL NPK NSL NV oGc PAF pcc PEACE 60-69% AQA amlsudunnl e wazidlaiinsldiaya amelulunsisady

PIco PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% A, Z=N AA afls nansanadenam uwansaina auiidsnglusenunsmAuquafanisuiiv
PRIN PSG RABBIT  READY RJH RSP RWI S11 SAAM SAF 80-100% A D . . . o
SAMCO SAWAD SCAP scp SIAM SKE SKY SMART  SMD SMIT == = Aensdioulvoviiiu dofu wanisarsiafarnulfounladla Mendoiudona Wil
SOLAR SPA STECH STPI SVR TC TCce TEAM TFI TIGER viEnnannindfladyl (Ussnalng) 1de (nuu) Slafuduniaiusacionnugnaacuad
TITLE TKC ™I TNH TPA TPAC TRITN UBA uMi UMS nanwaadinanusaivlanansdadnanueainle

utp VARO VPO w WARRIX WORK  WPH YONG ZIGA
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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 Nihonbashi 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.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
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

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 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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