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JUSMAUFA 5.A. 2565 2566 2567FE  2568F
sw'ld(duum) 9,443 9,236 9,316 9,815
mls@Emum) 2,396 2,503 2,643 2,855
mlsaaviuum) 0.22 0.23 0.25 0.27
P/E(X) 9.84 957 8.92 8.26
BVPS(LMN) 3.41 351 3.63 3.76
P/BIX) 0.65 0.63 0.61 0.59
wuilunasayuumn) 0.14 0.15 0.16 0.17
Dividend Yield (%) 6.36 6.82 7.31 7.90
ROE(%) 8.74 891 9.15 9.54
wilRudanuanax) 0.57 053 0.52 0.44
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gﬂﬁ 1. Active Projected & Backlog 2023

Active Projects & Backlog 2023 8 QHouse
l//.-a.i of 2023
Remaining Praojects Rarmaining Value [ME)
b& projects A0,LL7 b2

Freguilt
Preduilt

Presalas

N

f/- Rermaining Project Location Backlog

1854

l\-‘_ m Mengknk & ramsar Bangeni Pooadrcee

W Loy rise Conde

317 2. Project Launch in 2024

CASA o

e,
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Casa Ville Teparak - Laddarom Wong Waen Laddarom Phutta
O Thanasit O Ramintra 2 O Monthon Sai 3 - 2
SDH 1 SDH SDH
Mid-End i\ Hi-End Hi-End
2,533 M8 i 1,763M8B ' 2,923 MB
TH
; TH
:"'2‘::"‘:5 Mid-End Total Value
5 1,303 MB
, BME 9,804 VB
g ’ Q District Tiwanon - Hi-End : Mid-End
O = Rangsit 48%: 52%
' QHouse 14
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Financials
vum'lsaanu JunssuELIIUEa
ausauéuqa 5.0, A1UIN 2565 2566  2567E  2568E duﬂné’uqn 5.0, AAUUIN 2565 2566 2567E  2568E
sula’ 9,443 9,236 9,316 9,815 ATvuadudannianssuaitiivou
EBITDA 1,701 1,730 1,704 1,893 f'lsnauns 2,684 2,723 2,939 3,185
shl,gliau/n R CERPURY] 350 528 317 299 Tansiliulse (845) (1,055) (1,252) (1,308)
EBIT 1,351 1,202 1,387 1,594 mswlasuudasmumauiou 1,100 (191) (248) 742
aaniila (de) 5u (255) (234) (247) (276) WHuaaaindanssueaiiuau 2,939 1,477 1,439 2,618
sInA1TA U 2 1 1 1 Aun (299) (340) (296) (329)
anuisnlsu sau/Aanshuen 1,586 1,753 1,798 1,866 WuaagusannnsaLiieiu 2,195 680 745 1,957
A TTALA 2 1 1 1 ATYUALTUAAIINAAINTTUAIN Y
m'ls nauni 2,684 2,723 2939 3,185 Wuaaiuannaisuia(da)duamuy (115) (17) (160) (200)
A (288)  (220) (296)  (329) Bun 1,154 1,268 1,399 1,383
mlsudonid 2,396 2,503 2,643 2,855 WUAANEINNAISAINU 1,040 1,251 1,239 1,183
i lifdaunanuanuasy gan 0 0 0 0 AsgLatiuananfanssudau
mlsgus, ausiueu 2,396 2,503 2,643 2,855 aanwuaia 0 0 0 0
mlsgns, Usuilse 2394 2501 2642 2,854 Sunans winnsaaduwil (3,732) (507) 235  (1,500)

Guiluwma (1,179) (1,607) (1,642) (1,765)
layanau dua 0 0 0 0
ausmé'uqa 5.0., UIN 2565 2566 2567E  2568E wuaaguiatnnmsianiniu (4,910) (2,114) (1,407) (3,265)
Alssiavu, @wsimnu 0.22 0.23 0.25 0.27 Wugauldsuulacans (1,676) (183) 577 (125)
Alseiavy, d5uilse 0.22 0.23 0.25 0.27 Hanssvungasinantldau 0 0 0 0
Wuilumasawu 0.14 0.15 0.16 0.17 Wusa/uinuinduaailaimoia 1,530 1,348 1,925 1,800
yasamiTgdaaiu 3.41 3.51 3.63 3.76

Valuation Ratios
JUUAAIFILEATSITU JUSIUAUSA 5.A, 2565 2566 2567E  2568E
\i'u'i'nlé’uqa 5.0., a7 2565 2566 2567E 2568E P/E (X), ad]. 9.85 9.42 8.92 8.26
Wuaa 1,530 1,348 1,925 1,800 P/B (X), adj. 0.65 0.63 0.61 0.59
Lﬁumuuwﬂmfu 0 0 0 0 wanauwnuiuiluma (%) 6.36 6.82 7.31 7.90
anwilnisan 42 94 66 67
EVGALRGED 19,267 20,312 20,648 19,747 dasimstauia
5u*] 134 119 119 119 JUSIUAUFO 5.0, % 2565 2566 2567E 2568E
AunswaiyuIausIu 20974 21,873 22,758 21,733 ela 13.09 -2.19 0.87 5.35
Ay atAswasalnsal 1,533 1,435 1,455 1,507 EBITDA 40.84 1.70 -1.55 11.11
dunsndlididaeu 472 464 385 307 EBIT 62.35 -11.01 15.36 14.89
WHuamuu.u/aansnudan 11,590 11,695 12,043 12,442 Arlsans, Usuilse 43.48 4.50 5.61 8.04
LU AINUTUEIZEND 7,410 6,386 6,386 6,386
duq 1,647 1,588 1,541 1,552 dnsimsvinn’ls
Aundweluvuuniuusu 22,652 21,569 21,811 22,194 JusIAuge 5.0., % 2565 2566  2567E  256BE
Aundweisou 43,626 43,442 44569 43,927 EBITDA margin 18.02 18.74 18.29 19.29
Lﬁuff'isﬂ%fu 3,083 6,462 2,633 2,733 EBIT margin 14.31 13.02 14.89 16.24
cmiinase 673 691 604 394 Net Profit Margin 25.37 27.10 28.37 29.09
duq 1,726 1,648 1,648 1,648
wifdwmiguSousiu 5482 8801 4,885 4,775 das1arunsiudidng
WU ATV 9,241 5,269 9,333 7,733 YUSINAURA 5.9, 2565 2566  2567E  2568E
5u‘| 1,070 999 977 955 ROE (%) 8.74 8.91 9.15 9.54
wildusIu 15,793 15,070 15,196 13,463 ROA (%) 5.33 5.75 6.01 6.45
s @l aid ol Lifianaeuay 0 0 0 0 wilduans 10,794 10,383 10,041 8666
arusAausiu 27,833 28373 29,373 30,464 dns il Gudanuansg (X) 0.57 0.53 0.52 0.44
A dayausiv, PSR amn1sal
=gndnaidaaian
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Nat: a1aTAEand auiiil Tu 7, 1 auuains 1. darniadulaniaasegia/danmawaou/danaands
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1o waravisuviniug waams anu. 2. vinanm,anwawlasnis anuauaazasadasduazadnmilunalafagaida

3. ulgngadmuniais

Tnsaw: 662 677 7000
Tnsans; 6626777011
URL: http://www.gh.co.th
fae/AaN/ MIAETAA: SET/adaniuninduaznadsw/
imuadeuTuning
nsELiussNa yinnnnisiddn

a o a ar o d s a ar v ol » 1 ar
QH Usgnaussiaadansunindisadaniunindiiai (a1a1sdninau
A oar LS 3 a ar v el L . . ar - a o
wagaiAsMinaldn) wagadausunindiianin - 11 2566 vilalasannslud 6 TAs9n1s waAn 8.6 ¥uaw. (1huidm 4 Tasan1s nilaw 2 lasenns)

- 11 2565 ilalasonstunl 6 Ta59n17 yas 9.5 Wuaw, (Mudm 4 Tasenrs nwilay 2 Tasenns)
- 112564 ilaTlasennsTua 10 Tasents wad 1.9 uiluay,

- 112563 ilalasonstuni 4 Tasents (dutdan 2 Tasenns, minilay 2 Tasenns) uasn 4.5 Waay,

Tasvaswsula 31 sun1au 2566 asluayanieniswiudian
auum 4066 3066 2066 1Q66 4065
gaaug 2,351 2,420 2,499 1,965 2,570
‘E;uej Avlsduey 770 766 803 666 862

ﬂﬁ'l.ﬁmvﬁ"nua:qiﬁﬂﬂum %

13% ij'l'lii‘lw:ﬁ 607 633 669 592 655
dAunNInedsau 43,442 42,753 43,651 43,881 43,626
swldmnmslanaauls ‘ nildusiu 15,070 15,051 15,836 15,568 15,793
10% awgfau 28,373 27,702 27,815 28313 27,833
léannmaTantie EPS (1) 0.05 0.06 0.06 0.06 0.06
73% BVPS (11w 2.65 2.59 2.60 264 2.60
GPM (%) 33% 32% 32% 34% 34%
NPM (%) 26% 26% 27% 30% 26%
i ayausEm, PSR #un: vauaviEm, PSR
s'le) mlsdunumlsgns sinyaulfnuiauusinlnaidoe® o fuil 15 ffunau 2567
1000000 oo udnnEne Auda Mkt Cap. P/E P/BV Div Yield
s0m00 ' || 30.0% (8uun) (x) (x) (%)
j::: 33.0% 'Quality Houses PCL
000 2.0 QHTB 12/23 23,572 93 08 6.8
5,000.00 31.0% AP Thailand PCL
4,00000 "AP TB 12/23 32,717 5.4 0.8 6.3
j$ I I 0% SCAsset Corp PCL
L om00 I 28.0% SCTB 12/23 14,710 5.9 0.6 4.7
0.00 ! ' = : 27.0% Supalai PCL
e e e e SPALI TB 12/23 40,428 67 08 7.0
m—ld -l o #u1: Bloomberg, PSR
ﬁm:ﬂ'a:.;au%ﬁm, PSR *riayaananilsaavy yaseiad vasiluuadayu 12 WWauarda
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7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 2s A5 AAI AIE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT AJ AKP AKR ALLA ALT ASIAN ASIMAR ASN AURA BR BSBM BTG CEN CGH CH
AMA AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ARIP CHIC Cl [el]c} 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
BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA CHG CHOW PACO PIN PQs PREB PRI PRIME ~ PROEN  PROS PROUD  PSTC
CIMBT  CIVIL CK CKP ™M CNT COLOR  com7 COTTO  CPALL PTECH PYLON RCL SALEE SANKO  SCI SCN SE SE-ED SFLEX
CPAXT  CPF CPI CPL CPN CPW CRC CRD Csc (&) SINGER SKN SONIC SORKON SPVI SSP SST STANLY STP SUPER
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA swc TCC TEKA TEM 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 JTS 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 MTC

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 PIW

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&J

SA SABINA  SAK SAMART SAMTEL SAPPE  SAT SBNEXT SC SCB

scc Neeo SCG SCGP SC™M 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 VO

™vT TWPC UAC UBE UBIS UKEM up UPF upoOIC WV

vcom  val VIBHA  VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24¢s AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC amiat 1581 UDIAN & nifunssunsuEnine (10D) Tudasnisidu
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN nawiMsIadusLLssIMALNG quafians (Corporate Governance) fi tlunwsanfiunsau ulneuasdiinau
CMR CRANE  CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS sTRUATILY a‘ma"num' annssunsAAuudnninduazaatandnnind Taen1sarsazag 10D dlunsarsauay
GTB GTV GYT HL HTECH HYDRO G INGRS INSURE  IRCP Ghn’i’\ 40% 1;jﬂﬁqja’nun(‘[mq Usufiuandayavasuinaansdoulunaiandnning wialsandlng uazaain

ITD ITNS JCK IMT JR ISP KBS KGEN KIL L&E 40-49% A wdnnswd (du 1a 1a Ainslaresaassasau waniiudayaiidamuhllaunsa
LEE MASTER  MBAX MEB MENA META MGT MITSIB MID MOSHI 50-59% Ad wdele dotfu ma d15adenanie tlunmiaualuny sasaaanieuan Tl
MUD NATION  NNCL NPK NSL NV 0GC PAF pcc PEACE 60-69% Q}QA ndsafiunsd e wasileinslddaya aelulunisylsasiu

pico PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% A,A,A,A, afls nanwainadenam uwanisina aufuiidsnglussnunsmfuquafanisudiv
PRIN PSG RABBIT READY RIH RSP RWI si1 SAAM SAF 80-100% A A A AA Ity ot s deaald i motugansin vl
zg&io st‘/AD ;CI'EACPH Z$S| ?\fRM iEE ?—E‘éc -T—ZLA’\;T iE/IID -T—:\glgR wiEnndnvingfiadyl (dssivalng) de (uwnau) Sladuduviaiusasionnugndasuas
TITLE TKC ™I TNH TPA TPAC TRITN UBA uml umMs nanuanadinanudawlanansaIdnaNusaivla

uTtp VARO VPO W WARRIX WORK ~ WPH YONG ZIGA
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2S BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC csc
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI ~ ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS M FPI
BAM CcMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
szardaauIsual

AAI DMT ITC
AH DOHOME ]
ASW EKH JAS
BBGL EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH

Page | 6 | PHILLIP SECURITIES (THAILAND)

GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
1M
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OospP
oTo
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0CC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PL
PLANB

SVOA
SVT
TEGH
TGE
TIPH
TKN
TMI
TPLAS

PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS

VARO

WIN
WPH

RWI
S&J
SAAM
SABINA
SAK
SAPPE
SAT
SC

SCB
SCC
SCCC
SCG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON

SPACK
SPALL
SPC
SPI
SPRC
SRICHA
SSF
Ssp
SSSC
SST
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
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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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