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Summary . Rating .
HNNDY slightly negative fa 2Q24 presale N 6.4 WUAL. (-22% y-y, 7% q-q) bWSIE  Remains Tradlng Buy
ARRY Y-y 14 low-rise ua condo mnﬁtymmmﬁﬁé'aﬁ%ﬁ%aﬂE]’gm waz cancellation  1p 24 peg 705 THB 21.0
rate, rejection rate ﬁ'gx‘in'i’lﬂnaiuma'mna’m—ii’m mdlasunadinla 5 TAsan1sIUN  From THB 230 )
AN low-rise HAMNA WAANSIN 6.1 WuaL. Tagvin avg. take-up rate 519 15% /MUY

: ¥ Closing price THB 18.0

1H24 presale WiINAL 13.4 WUAL. (-23% y-y) ARLTlU 37% anndiil 2024F 7 36.0 Wu
A1, (+25% y-y) Iagisnadlanid downside 919 17% 158919712 30.0 WUAL.IUUUEA  Upside/Downside +16.7%
wualidnrinlsgnd 2024F analiigeatnaimandanaumin Taeainsna 1.1 Wuaw.
ann1stauiiuualinAINIIAIn AN 2Q24F presale NLaA 151U5udszununignnls
&N 2024F A3 9% LUAD 5.8 WUAL. (-3% y-y) wazlsu TP24F auuaa 21.0 um

Samanun Polsomboonchok
muummuu@m Trading Buy u,ms'lmuusvﬂvaumqnnnmumnm"lsavnﬁ 2Q24F  palst Registration No. 40716
vnmqmmmmmmm A9uuziin wait and see linau aundtga1unnsal presale WAz 02 638 5793, 02 0812793

Fundamental Investment
Analyst on Securities

transfer LiNﬂﬂ‘UN'\ ﬂ@ﬂﬂ:ﬂusau"luu Samanun.Polsomboonchok @krungsrisecurities.com
2Q24 Presale Update Forecasts & Valuation

. : : ] 31 Dec (THB) 23A  24F 25F 26F

Slightly Negative view sa 2Q24 presale Revenue (mn) 31177 29579 30408 31,428

o Huwey slightly negative fia 2Q24 presale ‘Vl 6.4 WUAL. (-22% y-y, -7% g-q) L‘Wi%m EBITDA (mn) 8028 7924 8279 8535

@mmm low-rise UA% condo AN demand TITAB&T UAZ LLﬁ\mmﬂu@’m rejection rate §i  Norm.Profit(mn) 5989 5820 6150 6400

. Net Profit (mn) 5989 5820 6,150 6,400

memumﬂ NNTINERRIU 2Q24 presale utiaifli low-rise : condo '1/1 65% : 35% EPS (THB) 307 298 315 328

o 2Q24 low-rise presale N 4.1 WAL, (-17% y-y, -20% g-q) datlmsunailidalasenigly  EPS Growth (%)  (2672) (307) 567 407

A ¢ ] o i o o PER 589 6.07 575 552
Wanau y-y Imedle 5 TA29nnT7 waANT9N 6.1 WuaL. (Vs. 2Q23 Ml 3.2 Wuau.) v )
. - o 2 . - BV/share 2591 2737 29.07 30.85
ganv1ellsn 0.9 Wuay. Andu average take-up rate 1 15% agslafimuniIszung P/BV (x) 070 066 062 059
1 4 1
stock Tasansiin Avin 1 ladmsin anfnastanaauuaasuaziloymn rejection rate naduly  EV/EBITDA (x) 719 776 744 737
. DPS (THB 145 145 145 1.50
low-rise presale AAAININ y-y — ¢ ).
) Dividend yield (%) 8.01 8.01 8.01 8.29
a o
e 2Q24 condo presale 7N 2.3 WuaL. (-30% y-y, +32% g-q) Tﬂﬂimmzﬁﬂumﬁm condo  ROE (%) 1235 1120 1116 10.94

Tl (Vs. 2023 il 4.6 siua.) vl presale anassn y-y Jaidnfiansanannnng  Intbearing D/E() 054 054 051 051
: SPALIL K
52178 stock condo ganadinldiiulng Source: SPALL KSS

o 2024 Walasenslvd 6.1 Wlaw. (Vs. 2Q23 Lia 7.8 WUAL.) ANNINLNILANIANTRE AN
v % 1
Ao lainFanluunelagsanis vatiinantsmidla liviumuauasdudlalu 3Q24F unu

2Q24 : Total Presale

2Q24 1Q24 2Q23 % q-q % Y-y 1H24 1H23 % Y-y 2024F 2023 % Y-y % of 2024F
Co. target target

SPALI 6,434 6,927 8,256 7% -22% 13,361 17,285 -23% 36,000 28,864 25% 37%

2Q24 : Low-rise Presale

2Q24 124 2Q23 % q-q % Y-y 1H24 1H23 % Y-y 2024F 2023 % Y-y % of 2024F
Co. target target

SPALI 4150 5,200 5,000 -20% -17% 9,350 11,400 -18% 27,400 19,630 40% 34%

2Q24 : Condo Presale

2Q24 1Q24 2Q23 % q-q % Y-y 1H24 1H23 % Y-y 2024F 2023 % Y-y % of 2024F
Co. target target

SPALI 2,284 1,727 3,256 32% -30% 4,0m 5,885 -32% 8,600 9,234 7% 47%
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1H24 presale WiniU 13.4 WUAL. (-23% y-y) wazAnLuies 37% a8at]1 2024F presale 184 SPALI 7 36.0 siuaw. IngisAadl
{ann4 downside 119 17% u"%’afaa'?ii’m 30 0 WuAL. ‘Emmﬂ'quﬁﬁ?mdﬂmmmmmmnmﬁm low-rise Llunan aniloyun rejection rate

uwaliurinlsgns 2Q24F mmmuuﬁ%@mmq 1.1 Wuaw, ANAY y-y i Tan aq ‘Emﬂmi@mm y-y nan AN iiinIg
T@uwmmiﬁlmuﬂ Tneannzlungs low-rise A3 presale fivasnann y-y T Finiafiaausnn g-g 1N condo ud 3 Tazenng
WanTau H@ﬂﬂﬁ"m 14.6 WUAL. (average take-up rate 30%)

Fig. 1: Summary of forecast changes and target price change

Total sales

% qq
Gross profit

% EBITDA margin
Net profit

% Net margin

% yy

% qq

1Q23
actual
5734
6%
-41%
2,096
36.6%
1,492
26.0%
1,080
18.8%
-8%
-51%

2Q23
actual
8,165
0%
42%
2,859
35.0%
2,206
27.0%
1,701
20.8%

3Q23
actual
7,166
-36%
-12%
2,620
36.6%
1,697
237%
1,191
16.6%

4Q23
actual
10,111
4%
41%
3,531
34.9%
2,632
26.0%
2,018
20.0%
-9%
69%

1024
actual
4,580
-20%
-55%
1,661
36.3%
1.0m
221%
614
13.4%
-43%
-70%

2023
actual

31177
-10%

1,106
35.6%

8,028
25.7%

5,989
19.2%
27%

2024F
KSS est.

29,579
-5%

10,802
36.5%

7,924
26.8%

5,820
19.7%
-3%

2025F
KSS est.

30,408
3%

1,061
36.4%

8,279
27.2%
6,150
20.2%

Source: SPALI, KSS estimate

A miudszanunisinlegn 2024F 111l5uanad 9% anLEN 117 5.8 WuaL. (-3% y-y) AunIslaungs low-rise NAARINIANLTY
wan e ltinninlegns 3Q24F Angendn 2Q24F uaziiay peak gawadili 4Q24F vistivnnnlegns 1H24F Wwlimniisann
azAnudndousnn 30% vestszanouniannlegns 2024F

Fig. 2: Summary of forecast changes and target price change

Total sales
Gross profit

% GPM
EBITDA

% EBITDA margin
Norm profit

% Norm margin

% y-y growth
Net profit

% Net margin

% y-y growth

EPS

Target price

2023

current est.

31177
1,106
35.6%
8,028
257%
5,989
19.2%
10.9%
5,989
19.2%
10.9%

3.07

2024F 2025F
old est. currentest. % chg. old est. currentest. % chg.
32,835 29,579 -10% 33452 30,408 -9%
11,798 10,802 -8% 1,977 11,061 -8%
35.9% 36.5% 35.8% 36.4%
8,727 7,924 -9% 8,880 8,279 7%
26.6% 26.8% 26.5% 27.2%
6,390 5,820 -9% 6,520 6,150 -6%
19.5% 19.7% 19.5% 20.2%
-28% 57%
6,390 5,820 -9% 6,520 6,150 -6%
19.5% 19.7% 19.5% 20.2%
2.8% 57%
3.27 298 -9% 3.34 315 -6%
23.00 21.00 -9%
7.0x PER 7.0x PER

Source: SPALI, KSS estimate
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191U5UaR TP24F a9 9% A1NiAx 117 21.0 L DaudiasAuuiin Trading Buy wsisnAjuszezduanagnnasuainninlagns 2Q24F
71819AN91PAIAAA AU wait and see linau istivnuauananuinsnsanrilauazanaued luiegandusinda 7.0 au.
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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 mﬂmmunmimwummﬂ@mmmunﬁu 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)
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EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)
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DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA CcsC GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TLALAZLIL

SET ESG Ratings

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

v

4 IO JVISPYY (N ca v T o " _—r
ayanUsngluenarsaduiidainiulnefiinglsrasdineduns Wdeyauidamusingu Aldnsiauusidiunisamuieauidusunguane
aaananninduialszmalnefla WnsiusesluanugniesesdayavieluFessinmsldnuineusuesinglszasiianzauls sauiclisuingey
' a A‘I a 4?/ o ﬂl ° v [ ] d‘ A :l/ v A v a A Il [ o g
saad@enela o Iifiaau dulissnannisidesyaliddouniisdaulavizernualldvieddodemaunslid ludnenzls - wenainil nain
wannindunatlszinalneseanudnslunisasuulas wily mnmndaysliddouniisdaulavienmmn smuiailasuulaia SET ESG Ratings Anu
o ol o
WANNAI AR

'
o 2

WARSTINN : SET ESG RATINGS : manauannsneluiasymalne - quﬂ’ﬁﬁumqiﬁmﬁ@mmmu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHOwW CIMBT CIVIL cK CKP cM CNT COLOR comz
CPALL CPAXT CPF cPI cPL CPN cPw CRC CRD csc css
cv [¥ele] DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE 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 m ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL VL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LIT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osP PAP PATO PB
PCSGH PDG PDJ PEER 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 QTtc RATCH RBF
RPH RS RT s S&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc SCG ScGP scM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR sicT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR ssc SSF sssc STA
sTC STEC STGT STI suc SUN susco SUTHA svi 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 TLI ™ T™MC TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS Tam TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM up UPF
uPoIC uv vcoMm VGl VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
2s A5 AAI AlE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl ciG cMC COMAN cspP DOD DPAINT DV8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN Pas PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scli SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI sSSP SST STANLY STP
SUPER SVOA swc TCcC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wP X0
AALA
24cs AMANAH  AMARC AMC APP ASAP BCT BES8 BIG BIOTEC BLESS
BSM BVG CAZ CCET CHARAN  CHAYO CHOTI cITy CMAN CMR CRANE
CWT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO nG INGRS INSURE IRCP ITD ITNS Jck IMT
JR JsP KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
0oGC PAF pcc PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scpP SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA umI UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIIALLUU Aryansnl ATHUNE

11N91 80 e ﬁA AA AlAA

7075 AAAA
60 - 69 AbLA 0
50 — 59 e =Y Awald
40 - 49 y.Y tiu
AN 40 No logo given N/A

madamanani1sd1ravesduiANdugInaniunssun T ne

(10D) lwdesnisinfuguananis  (Corporate Governance) # ilunisanBiunisamuulauiees

Aiinsuamuznssunisinundnninduaznaiauannine lnanisdrsaanes 10D unisdrmauartszfivandeyaresiimasnadaulunaiauanninesisdszmalng uaz
manaudnind ele (MAN Afinaidlawssesnonss Lmuﬂwﬂ'amma*?'icimvluﬁ"'ﬂﬂmm?m%ﬁqiﬁ otk nadrsasinananunininaue lugunesaesyananiauen
Taelaldidunnsusziiunnsu LL@Zﬁiﬁmﬂ’]??%ﬁm;{@n’]iliuﬁ@ﬂ’]iﬂiuﬁu nagdsaafananaunaniadngae 'j”ufﬂ"ﬂmngiuimmumiﬁﬁﬁu@Lmﬁ@miﬂumu’%ﬁmm
nziaulnawing fuiu nanisdrsstsanalfeuudasldnandedusanann sislh WSdnuannine nger e (uunaw) Aldduduiteiusetisanugnsiesuesnanisdisa

Aanaausiazngle

* UidnianssuniavieduiunstesiiEvnfidndiunistinduguaianig Wi nsnsevindaaaiundnnineg n1svasn Aefildu dusu Gennslddeya CGR masnssmindagng
fananqtsznaumie anusaaziaaaiiuRnlan hitp://www.thai-iod.com/en/projects-2.asp

Unaaian https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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ANTI-CORRUPTION PROGRESS INDICATOR aya i dufl 10 figuieiu 2567

2s AAI ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN  ASK ASP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM  BKI
BLA BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
cHOw  cIG CIMBT  cM cMe COM7  CPALL  CPAXT  CPF cpl cpL CPN cPw
CRC csc pcc DELTA  DEMCO  DIMET  DOHOME DRT DUSIT  EA EASTW  ECF EGCO
EP EPG ERW ESTAR  ETC ETE FNS FPI FPT FSMART  FTE GBX GC
GCAP  GEL GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA  HARN HENG
HMPRO  HTC icc ICHI IFs n ILINK LM INET INOX INSURE  INTUCH  IRPC
ITEL VL JAS JKN JR JTS KASET  KBANK KBS KCAR  KCCAMC KCE KGEN
KGl KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH MBAX  MBK MC MCOT  META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR occ oGc
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