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Presales B Landed Project @ Condominium Project 20,681 i
,
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| -T70% YoY
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! | ; A i -2% Yor
[ g : , 3 4,040 2%uvay G
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SCASSET
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ekl 00|
Total : 545 Keys
Total NLA: 200,000 sg.m

Nakonsawan Bangna km 23 KROMO CLRIO) plepue)s ay)

16K sq.m 17K sq.m. [ L St e Pattaya, Na Jomtien
100% )

Bangna km 20 Laem Chabang
77K sq.m. (phase 1) 46K sq.m

APARTMENT IN THE US

Cumulative Invest
uss 75 mil (Total uss

Amata Chonburi
37K sq.m

Warehouse
25
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Stock covered SDGs covered Percentage
AP 15 2.8%
LH 13 2.8%
ORI 8 0.8%
SC 10 1.8%
SPALI 15 2.8%
SIRI 11 1.8%
QH 10 1.8%

Source: 13N

PhillipCapital
" wWousoumvmsavnu
sC

Page | 3 | PHILLIP SECURITIES (THAILAND)

ooo PhillipResearch @ PhillipThailand

O 02635 1700 dio 486




COMPANN/ s PhillipCapital
UH@D/_\A\TE 7TV  wieusoumvmsavnu

SC

Financials
sum'lsananu Junszuaduan
YUSIUAUHR 5.0,, AAULIN 2565 2566  2567E  2568E JUSIUAUHA 5.0, AI1ULIN 2565 2566  2567E  2568E
sl 21,685 24,683 21,076 22,352 ATYUALIUAANNAINTTUA WTUI U
EBITDA 3453 3,773 2,269 2,39 Avlsnaun® 3,241 3,181 2,178 2,147
ﬁi'ngiJau/nﬁe?u’a:hmhﬂ 92 147 134 91 a7l 334 525 229 266
EBIT 3,361 3,626 2,134 2,303 A17ld mwalasnumaudo (7,641) (4,086) (916) (168)
aantile (31a) 5u (134) (383) (390) (407) WudaaannnanIsuailuam (4,066) (380) 1,430 2,244
TanTaug 0 0 0 0 Auq (1,365) (1,691) (1,821) (648)
dauuiisatrlsu u/fanissman 55 54 231 211 Wudgagusannmsaiiinnu (5,431) (2,071) (331) 1,596
TN NAY (41) (117) 202 40 ATTUALTUAAIINAINTTURINY
alsnaunng 3,241 3,181 2,178 2,147 duaaiuananisua(Ag)duamu (495)  (1,748) (1,066) (91)
Pt (678)  (656)  (297)  (241)  Auq (288) (415 635 100
alsudvnnd 2,563 2,525 1,881 1,905 WuAagNS N ANSAINU (783) (2,163) (430) 9
dnbidaanuAnta tan 7 43 13 21 AsyuAUAAINAINTTUT AN
Alsgus, atusaeu 2,556 2,482 1,868 1,884 aanvuania 126 128 11 0
mlsgns, dsuilse 2,597 2,599 1,666 1,844 Wudans Wanisanafuni 3,975 5073 3,724 (1,000)

Guiluma (1,181) (1,067)  (898)  (902)
afayacau dun 0 0 0 0
JUSIUAUSA 5.0, UIN 2565 2566 2567E  2568E HusagusainmMsinui gy 2,920 4,134 2,837 (1,902)
fAlsdany, amseu 0.61 0.58 0.44 0.44 Wuaaul dauuilavans (3,295) (100) 2,076 (297)
Alsaavu, diuilss 0.62 0.61 039 0.43 HansynuNndaswaniildau 0 0 0 0
wuilunananu 0.25 0.24 0.19 0.18 Wuda/viguinduaadaiaoia 2,140 2,038 4,105 3,808
uar I uTdeaiuy 5.14 5.44 5.64 5.87

Valuation Ratios
YU URAAYSIULAISLEU ausmuﬁvmn 6.A, 2565 2566  2567E 2568E
JUSIUAUSA 5.0, AIULIN 2565 2566 2567E 2568E P/E (X), ad]j. 4.62 467 7.29 6.59
Ludaa 2,140 2,038 4,105 3,808 P/B (X), ad]j. 0.55 0.52 0.50 0.48
Lﬁuﬂﬁﬂui:ﬂﬂ:ﬂﬁxu 0 0 0 0 panauwnutiuiluma (%) 8.80 8.45 6.69 6.36
anuiinsen 119 171 186 190
AuAIAIAAD 42,488 46,246 47,955 47,815 dasimsidula
duq 1,096 1,957 3,243 3243 JusuAuga 5.0, % 2565 2566 2567E  2568E
aundwtinuuiausiu 45,843 50,411 55,489 55,056 ele” 11.12 13.83 -14.61 6.05
du atasuagailnsal 1,624 1,849 1,171 1,171 EBITDA 2133 9.27 -39.87 5.52
dundwdluddaau 7,819 9,112 9,608 9,608 EBIT 24.61 7.89 -41.14 7.89
Huamuu.s/ian1ssman 605 565 1,316 1,427 Arlsant, diuilse 28.25 0.05 -3591 1071
LHuamuIsase 370 231 231 231
duq 1,141 1,720 1,500 1,500 dasimsiiinls
aundwaluvuuns ausiu 11,558 13,477 13,826 13,937 sus uauga 5.9, % 2565 2566 2567E 2568E
Aunswsau 57,401 63,888 69,316 68,994 EBITDA margin 15.92 15.29 10.76 10.71
Lﬁu!f‘i:ﬂﬂ%fu 16,059 17,995 16,191 15,161 EBIT margin 15.50 14.69 10.13 10.30
vmilansen 1,837 1,419 1,824 1,520 Net Profit Margin 11.79 10.06 8.86 8.43
duq 3,776 3,753 3,930 3,930
wildunipniausin 21,672 23,167 21,945 20,611 das1@un1sI U Y
LunsvavE™ 12,453 15,584 21,167 21,197 aus‘méﬁa 5.0, 2565 2566  2567E  2568E
51!‘] 1,567 1,885 2,066 2,066 ROE (%) 12.24 11.04 7.88 7.65
wildusau 35,692 40,636 45,178 43,874 ROA (%) 4.77 4.09 2.80 2.72
pift v lad e lidawaniau (23) 24 32 32 wilduans 26,372 31,542 33,253 32,550
drurdausiu 21,709 23,252 24,137 25,119 é’ﬂi‘mﬁ&ueianuﬁmﬁ (X) 1.21 1.36 1.38 1.30
i AfayausEv, PSR Aan1al
**aeaeraiidaaian
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las: 1010 suwiamaTada wanaaing Lua 1. dasnsidulavaasesia/dannsawau/daneanida
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Tnsdmwi: 66 2 949 2000

Tnsans: 662949 2134

URL: http://www.scasset.com

A6 /NaN/ MUIINEIA: SET/adansuninduaznaaiy/
Waluadawsuning

AsEILTUES N Vinnisidda

a ™ ar = = o d e = v v -
sC duusEmviannadaniunindiaumiothuiden, miud uas
aaula4 wagainmaing i

Tasvastesiala 30 Auenuu 2567

- 112566 ilaTasenislu 22 Tasens uad 3.67 wiluaw.

- 112565 ilaTasenislu 27 Tasens uad 4.42 wiluay.

- 1l 2564 1ilaTasonislui 8 Tasanis yam 9.73 viuaw.

- 112563 vilaTasenslu 12 Tasen1s wad 1.433 uilua,

- 112562 vilaTasen1sTu 9 Tasen s yar1 1.6205 uiluay,

agluayaninisiudndny

a1uuIn 3067 2Q67 1Q67 4Q66 3066
o _ a1 5,832 4,662 4,024 8,862 5,561
FTIRAZLIMS fAlsdfuey 1,751 1,442 1,278 2,755 1,842
WIS 6% . =
1o A Vlsand 506 531 183 851 503
Auningm 67,824 68,270 67,396 63,888 62,765
wil@usau 44,335 44,845 43,825 40,636 40,292
dusiiau 23,489 23,425 23,571 23,252 22,473
R EPS (1) 0.12 0.12 0.04 0.20 0.12
829% BVPS (1) 5.49 5.48 551 5.44 5.26
GPM (%) 30% 31% 32% 31% 33%
NPM (%) 9% 11% 5% 10% 9%
#lu: tauavisn fun: Wauavisn, PSR
s1er'la, GPM, mlsgns dayanlfuunisuudinlnaidue* a Suil 22 wedinau 2567
30,000.00 60.00% uannswe é’uqa Mkt Cap. P/E P/BV Div Yield
25,000.00 50.00% (a"-.w-. “] ‘x] lx' ‘%l
SCAsset Corp PCL
20,000.00 0005 ScT8 9/24 12,147 5.9 0.5 7.4
15,000.00 30,83% 30.77% 2 B 21% 35 00% Quality Houses PCL
e . B .. "an 1 9/24 19,393 8.8 0.7 7.2
: land & Houses PCL
000.00 ' - 0o HTB 9/24 65,723 10.3 1.3 5.5
__ = _ I Sansiri PCL
63 et SIRI TB 9/24 31,648 6.0 0.7 9.3
S e—rl5g0ME GPM

P 5 =
U dayauiEn, PSR
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ARROW
BIZ
CPI
GIFT
KTIS
NCAP
PROUD
SAPPE
SUPER
TKN
TVH

AAI ADB
ASIAN ATP30
BOL BSBM
Css DTCENT
GPI HUMAN
KUN L&E
NCL NDR
PSG Sl
SECURE ~ SFLEX
SUSCO  SVOA
TMD TNR
UBA up

AEONTS AHC AIRA APCO APCS APURE  ARIP
AUCT AYUD BA BBIK BC BES BH
BTC CH CI CIG (o7} COCOCO COMAN
EVER FE FORTH  FSMART FSX FTI GEL
IFS INSURE  JCK JDF JMART  KGI KJL
LHK MATCH MBAX MEGA METCO MICRO NC
ONEE PATO PDG PIW POLY PQS PREB
PSTC PT PTECH PYLON QLT RABBIT RCL
SFT SINO SMT SPCG SPVI STANLY STPIL
SVT TACC TAE TCC TEKH TFM TITLE
TPA TPCH TPCS TPLAS TPOLY  TRT TURTLE
UREKA  VCOM VIBHA VRANDA WARRIX WIN WP

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT
Al AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT  CIVIL CcK CKP CNT COLOR com7 CPALL
CPAXT CPF CPL CPN CPW CRC CRD CREDIT  CSC cv
DCC DDD DELTA  DEMCO DITTO DMT DOHOME DRT DUSIT EASTW
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND  GLOBAL
GPSC  GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT HTC
ICC ICHI III ILINK LM IND INET INSET INTUCH IP
IRC IRPC IT ITc ITEL ITTHI vL JAS JTS K
KBANK  KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA LH LHFG uT LOXLEY  LPN LRH LST
M MAJOR MALEE  MBK MC M-CHAL MCOT MFC MFEC MINT
MODERN MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE  NRF NSL NTSC NVD NWR NYT occ
OR ORI OosP PAP PB PCC PCSGH PDJ PEER PG
PHOL  PIMO PLANB  PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S
S&J SA SAAM SABINA  SAK SAMART SAMTEL  SAT SAV SAWAD
SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SbC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR
SICT SIRI SIS SITHAL SIWD SKE SKR SM SMPC SNC
SNNP  SNP SO SONIC SPALI SPC SPI SPRC SR SSC
SSF SSP SSSC STA STEC STGT STI suc SUN SUTHA
SVI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG  TEGH
TFG TFMAMA  TGE TGH THANA  THANI THCOM  THG THIP THRE
THREL TIPH TISCO  TK TKS TKT TU ™ TMILL  TMT
TNDT  TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP
TPS TQM TQR TRP TRUBB  TRUE TRV TSC TSTE TSTH
TTA TTB TTCL TTW TU TVDH TVO TVT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGI VIH WACOAL
WGE WHA WHAUP  WICE WINMED WINNER  ZEN

ALUCON AMC AMR ARIN ASEFA ASIA ASN
BIG BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO
CHIC CHOTI cTy CcMC CPANEL csp DEXON DOD DPAINT pv8
EASON  EE EFORL EKH ESTAR ETL FNS GBX GENCO GTB
GYT ICN [1[] IMH IRCP J JCKH MT JPARK JR
N JUBILE KBS KCAR KIAT KISS KK KwC LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC
PACO PANEL PHG PIN PRAPAT PRI PRIN PHOEN PROS PTC
READY  ROCTEC SABUY SALEE SAMCO SANKO sci SE SE-ED SINGER
SISB SKN SKY SMD SMIT SORKON SPG SST STC STOWER
STP SVR SwWC TAKUNI TC TFI ™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WEFX WIIK X0 SPG YUASA
ZAA
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (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.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengi Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA 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
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel: (9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 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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