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ADD, TP THB18.50, THB15.20 close
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Summary Valuation Metrics

P/E (x) Dec-24F Dec-25F Dec-26F
AP (Thailand) 4.83 4.45 4.18
Sansiri 5.72 5.53 5.29
Supalai 5.09 4.93 4.69
P/BV (x) Dec-24F Dec-25F Dec-26F
AP (Thailand) 0.55 0.51 0.48
Sansiri 0.59 0.56 0.54
Supalai 0.55 0.52 0.49
Dividend Yield Dec-24F Dec-25F Dec-26F
AP (Thailand) 8.28%  8.98%  9.58%
Sansiri 9.96% 10.31% 10.78%
Supalai 9.30%  9.64% 10.12%
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Figure 1: Core net profits of the residential property sector

(THBm}
45,000.0

40,000.0 29.0%
- 30.0%
35,000.0
30,000.0 - - 20.0%
= B.5%
25,000.0 10.0%
20,000.0
15,000.0 0.0%
— —_—
10,000.0 -10.0%
.9% .
5,000.0
- - =
2018 2018 2020 2021 z02z 2023 2024F 2025F 2026F
(5,000.0} -30.0%
-— P LH - PN PSH
- oH - SPAL SIRI ANAN

— OR| — S

% yoy growth (RHS)

o

mudawmstayaidey Nuisuldifonamdysesiauazssnisn lauwvegluemonuaiviiug

]


mailto:pornthipa.ra@cgsi.com
file:///C:/Users/thsprpx5/AppData/Local/Temp/dd

9cGs

International

Property | Thailand
Property Development | February 11, 2025

Figure 2: Peer comparison
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4.26
2.12
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1.59
15.20
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0.40
3.04
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5.00
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8.00
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220
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Core P/E (x)

2024F
4.9
12.9
10.5
11.1
7.5
5.1
6.2
n.a.
4.0
6.1
7.0

2025F
4.5
11.3
10.2
8.4
7.1
4.9
5.8
n.a.
4.2
5.1
6.3

2026F
4.2
9.9
9.4
7.4
6.8
4.7
5.3
n.a.
4.1
4.4
5.8

Core EPS growth

2024F
-18.9%
-28.0%
-16.5%
-22.2%
-9.1%
-2.6%
-14.3%
n.a.
-30.9%
-28.9%
-13.4%

2025F

10.1%
14.1%
2.8%
31.6%
5.0%
3.2%
7.8%
n.a.
-5.2%
19.6%
8.6%

2026F
6.6%
13.6%
8.4%
13.9%
5.3%
5.0%
8.9%
n.a.
2.6%
14.4%
7.3%

2024F
0.55
0.97
0.26
0.29
0.58
0.55
0.59
0.14
0.37
0.45
0.55

P/BV (x)

2025F
0.51
0.95
0.25
0.29
0.57
0.52
0.56
0.14
0.35
0.43
0.53

2026F
0.48
0.91
0.25
0.29
0.55
0.49
0.54
0.14
0.33
0.40
0.50

Div yield (%)

2024F

8.3%
6.5%
4.9%
10.9%
8.0%
9.3%
10.0%
0.0%
8.1%
7.6%
8.2%

2025F

9.0%
5.5%
5.1%
11.5%
8.5%
9.6%
10.3%
0.0%
8.4%
8.1%
8.2%

2026F
9.6%
6.3%
5.5%
12.8%
9.0%
10.1%
10.8%
0.0%
8.8%
9.3%
8.9%
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11.8%
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2.5%
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7.9%
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9.7%
-2.1%
9.6%
7.6%
7.9%

ROE (%)
2025F
11.9%

8.5%
2.5%
3.4%
8.1%
10.9%
10.0%
0.4%
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8.3%
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11.8%
9.3%
2.7%
3.9%
8.2%
10.8%
10.4%
0.8%
8.4%
9.4%
8.6%
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Figure 3: Quarterly core net profit of the residential property sector
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Figure 4: 4Q24F net profits
(THBm) 4Q23 3024 A4Q24F % qoq % yoy 2023 2024F % yoy FY24F % of FY24F
AP 1,3351 1,449.8 1,256.0 -13.4% -5.9% 6,054 4 4.983.0 -17.7% 49825 100.0%
LH 34928 6496 26507 308.0% -24 1% 74819 5548 4 -26 8% 5,548.3 100.0%
LPN 16.6 461 144 -66.5% -12 4% 36827 2406 -31.8% 294 6 81.7%
PSH 1233 3734 L -98.5% -95 3% 22052 7583 -65 6% 14147 53.6%
QH 6071 5729 5269 -8.0% -13.2% 25026 22099 -11.7% 22761 97 1%
SPALI 2,017.6 1.988.7 1,633.5 -17.9% -19.0% 59894 58347 -2.6% 58347 100.0%
SIRI 1,098.8 1,307 4 1,240.3 -5.1% 12.9% 6.060.4 52498 -13.4% 52498 100.0%
AMAN (200.5) 206 341 65.8% 117 0% (887.0) 36850 140.0% 4378 81.1%
ORI 469 4021 100.2 -75.1% 113.8% 27182 1.418.2 A7 8% 18785 75.5%
SC 8513 5057 6123 21.1% -28.1% 24823 1.8319 -26.2% 20365 90.0%
Total 9,389.0 7,316.4 8,074.4 10.4% -14.0% 34,960.2 28,429.8 18.7% 29,953.5 94.9%
SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS
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Figure 5: 4Q24F core net profits
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Figure 6: Revenue from residential sales

3Q24 4Q24F %qoq %yoy 2023 2024F %yoy
9,620.5 9,249.4 -3.9% 2.7% 36,927.1 35,920.2 2.7%
3,441.7 4,002.6 16.3% -14.3% 18,965.5 16,236.1 -14.4%
1,557.9 1,370.0 -12.1% 9.3% 5,103.4 5,460.8 7.0%
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896.0 1,224.0 36.6% 17.1% 2,547.6 5,043.9 98.0%
1,720.7 1,450.0 -15.7% -15.5% 8,840.4 6,803.5 -23.0%
5,460.6 5,925.0 8.5% -30.4% 23,369.5 19,403.2 -17.0%
47,363.6 47,311.0 -0.1% -11.3% 189,395.0 178,993.7 -5.5%
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Figure 7: Gross margin from residential sales
(%) 4023 3Q24 40Q024F % qogq % yoy 2023 2024F % yoy
AP 35.2% 4% 31.3% 0.0% -3.8% 35.3% 32.3% -2.9%
LH 27.4% 21.1% 24.3% 3.3% -3.1% 27.9% 24.9% -3.0%
LPM 18.1% 17.5% 17.0% -0.5% -1.1% 21.4% 18.9% -2.6%
PSH 27.8% 26.0% 256.0% -1.0% -2.8% 1% 27.8% -3.3%
QH 31.6% 29.2% 28.2% -1.0% -3.4% 31.9% 29.4% -2.5%
SPALI 34.8% 39.7% 38.0% -1.7% 31% 35.6% 37.7% 2.2%
SIRI 35.2% M1% 28.6% -2.5% -6.6% 34.3% 31.9% -2.4%
ANAN 21.6% 28.9% 28.0% -0.9% 6.4% 9.9% 25.6% 15.7%
ORI 33.7% 30.0% 19.2% -10.8% -14.4% 29.7% 27.9% -1.8%
sC 29.6% 27.7% 27.0% 0.7% -2.6% 30.8% 27.9% -3.0%
Total 32.0% 30.7% 29.2% -1.5% 2.7% 32.3% 30.7% -1.6%
Figure 8: SG&A expenses
(THBm) 4Q23 3Q24 4Q24F  %qoq % yoy 2023 2024F %yoy
AP 2,100.8 1,798.9 1,843.7 25%  -12.2% 7,687.5 7,151.5 -7.0%
LH 1,348.6 1,105.4 1,197.1 8.3% -11.2% 4,827.2 4,771.9 -1.1%
LPN 330.9 290.3 296.9 2.3% -10.3% 1,120.5 1,096.9 2.1%
PSH 1,598.2 1,161.7 1,350.5 16.3% -15.5% 5,611.5 4,690.2  -16.4%
QH 589.3 485.8 495.4 2.0% -15.9% 2,070.9 2,008.9 -3.0%
SPALI 1,103.2 1,319.2 1,209.4 -8.3% 9.6% 3,857.1 4,317.6  11.9%
SIRI 2,274.2 1,852.5 1,986.3 7.2%  -12.7% 6,742.5 77444  14.9%
ANAN 809.7 407.4 456.3 12.0%  -43.6% 1,834.4 1,805.7 -1.6%
ORI 1,049.8 617.8 596.4 -35%  -43.2% 3,307.6 2,496.2  -24.5%
SC 1,423.8 1,053.4 1,173.8 11.4%  -17.6% 4,456.4 4,167.3 -6.5%
Total 12,628.7 10,0925  10,606.0 5.1% -16.0%  41,515.7 40,250.7 -3.0%
Figure 9: Share of profit from JV and associates
(THBm) 4Q23 3Q24 4Q24F % qoq % yoy 2023 2024F % yoy
AP 210.6 340.7 309.1 -9.3% 46.7%  1,054.7 940.2 -10.9%
LH 829.4 810.7 885.8 9.3% 6.8%  3,299.8  3,376.2 2.3%
LPN (0.4) (22.0) (15.0) 31.9% -3348.0% 0.9 (59.5) -6609.8%
PSH (18.2) (29.1) 100.0%  100.0% 12.3 (41.1)  -433.8%
QH 440.2 411.0 465.0 13.1% 5.6% 1,753.3  1,742.3 -0.6%
SPALI 49.5 39.3 98.0 149.1% 98.0% 246.9 374.7 51.8%
SIRI 96.7 409.0 430.0 51%  344.7% 404.4  1,185.0 193.0%
ANAN 142.6 157.9 114.3 -27.6% -19.8% 792.3 496.0 -37.4%
ORI 263.1 21.8 160.0 -14.4% -35.0% 30.2 46.7 54.6%
SC 31 (8.7 105.0  130L.1% 3275.9% 54.3 199.6 267.4%
Total 2,016.4  2,130.8  2,552.2 19.8% 26.6% 7,647.3  8,260.2 8.0%

fnsunalsznaumIngd mmedinguadime azdilnmsdufiunudndaaas 19.3%
yoy \ilu 2.482 mumumw‘[ui‘l Fy24 fiasanelduas GPM 991nmsnnsadiniy anaduas
@amus_mmwuawu lagisdszanamsimeldnuangsfivedinny lull 2024 Wazaaas
5.5% yoy il 1. 79 uandIwnINDE aUriddaud, ammamuum amwmiﬂgmﬁmﬂvx
aumamua anmmamaumsmaﬂwamu 2% GPM 9INM33188§IN1Y 1h192AARI9IN
32.3% \uf) 2023 1w 30.7% il 2024 mmwwluﬂammmsﬂﬂm 15715091 SPALI uaz SIRI
e outperform Au Toafrlsndaasstosninuisniunian -2.6% yoy uaz -6.1% yoy
adeL NIRuIEMWamadinYg azngastlizmeanalsznaunsl 2024 AINGTUA 19 N,
2025 (Judulduazeuansasdudilay preview 2a9uSENANYINMIANEN
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AP: flsgnsln 4024 si19zanas 13.4% qog uaz 5.9% yoy »

Figure 10: 4Q24F results preview - AP

(THBm) 4Q23 3Q24 4Q24F %qoq %yoy 2023 2024F %yoy

chg chg chg
Revenue from residential sales 9,008.6 9,620.5 9,249.4 -3.9% 2.7% 36,927.1 35,920.2 -2.7%
Total revenue 9,286.8 9,948.2 9,554.4 -4.0% 2.9% 38,045.4 37,230.4 -2.1%
Cost of sales 5,892.7 6,646.8 6,398.5 -3.7% 8.6% 24,148.0 24,520.9 1.5%
Gross profit 3,394.1 3,301.4 3,155.9 -4.4% -7.0% 13,897.4 12,709.5 -8.5%
SG&A expenses and others 2,100.8 1,798.9 1,843.7 2.5% -12.2% 7,687.5 7,151.5 -7.0%
EBIT 1,293.3 1,502.6 1,312.1 -12.7% 1.5% 6,209.8 5,558.0 -10.5%
EBITDA 1,366.7 1,569.6 1,379.2 -12.1% 0.9% 6,500.2 5,835.1 -10.2%
Other income 191.3 51.9 80.5 55.1% -57.9% 353.9 250.3 -29.3%
Interest expense 55.8 209.6 209.0 -0.3% 274.8% 260.7 714.4 174.0%
Pre-tax profit 1,428.8 1,344.9 1,183.6 -12.0% -17.2% 6,302.9 5,093.9 -19.2%
Share of profit (loss) from investment in JV 210.6 340.7 309.1 -9.3% 46.7% 1,054.7 940.2 -10.9%
Extraordinary items - 74.8 - n.a. n.a. - 74.8 n.a.
Net profit 1,335.1 1,449.8 1,256.0 -13.4% -5.9% 6,054.4 4,983.0 -17.7%
Core net profit 1,335.1 1,375.1 1,256.0 -8.7% -5.9% 6,054.4 4,908.2 -18.9%
Gross margin from residential sales 35.2% 31.4% 31.3% 0.0% -3.8% 35.3% 32.3% -2.9%
Ovwerall gross margin 36.5% 33.2% 33.0% -0.2% -3.5% 36.5% 34.1% -2.4%
SG&A-to-revenue ratio 22.6% 18.1% 19.3% 1.2% -3.3% 20.2% 19.2% -1.0%
Net margin 14.4% 14.6% 13.1% -1.4% -1.2% 15.9% 13.4% -2.5%

LH: i lsgnsaztulaniinszlan goq Tw 4024 wszlimlsonmemedunsng»

Figure 11: 4Q24F results preview — LH

(THBm) 4Q23 3Q24 4Q24F % qoq % yoy 2023 2024F % yoy

chg chg chg
Revenue from residential sales 4,672.3 3,441.7 4,002.6 16.3% -14.3% 18,965.5 16,236.1 -14.4%
Rental income 2,054.0 2,367.1 2,183.0 -7.8% 6.3% 7,779.2 9,024.2 16.0%
Total revenue 6,726.3 5,808.8 6,185.6 6.5% -8.0% 26,744.8 25,260.2 -5.6%
Cost of sales 4,582.6 4,293.3 4,478.7 4.3% -2.3% 18,499.9 18,192.5 -1.7%
Gross profit 2,143.7 1,515.4 1,706.9 12.6% -20.4% 8,244.9 7,067.7 -14.3%
SG&A expenses and others 1,348.6 1,105.4 1,197.1 8.3% -11.2% 4,827.2 4,771.9 -1.1%
EBIT 795.1 410.1 509.8 24.3% -35.9% 3,417.7 2,295.8 -32.8%
EBITDA 1,264.8 932.3 1,032.0 10.7% -18.4% 5,295.2 4,362.7 -17.6%
Other income 156.3 (35.5) 227.0 -740.0% 45.2% 617.7 581.1 -5.9%
Interest expense 478.2 525.4 528.2 0.5% 10.5% 1,549.6 2,040.8 31.7%
Pre-tax profit 473.2 (150.8) 208.6 -238.3% -55.9% 2,485.9 836.1 -66.4%
Other extraordinary items 2,000.4 - 1,600.0 n.a. -20.0% 2,000.4 1,600.0 -20.0%
Gain (loss) from affiliates 829.4 810.7 885.8 9.3% 6.8% 3,299.8 3,376.2 2.3%
Net profit 3,492.8 649.6 2,650.7 308.0% -24.1% 7,481.9 5,548.4 -25.8%
Core net profit 1,492.3 649.6 1,050.7 61.7% -29.6% 5,481.4 3,948.4 -28.0%
EPS (THB) 0.29 0.05 0.22 308.0% -24.1% 0.63 0.46 -25.8%
Core EPS (THB) 0.12 0.05 0.09 61.7% -29.6% 0.46 0.33 -28.0%
Gross margin from residential sales (%) 27.4% 21.1% 24.3% 3.3% -3.1% 27.9% 24.9% -3.0%
Ovwerall gross margin (%) 31.9% 26.1% 27.6% 1.5% -4.3% 30.8% 28.0% -2.8%
SG&A-to-revenue ratio (%) 20.0% 19.0% 19.4% 0.3% -0.7% 18.0% 18.9% 0.8%

Net margin (%) 51.9% 11.2% 42.9% 31.7% -9.1% 28.0% 22.0% -6.0%
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Figure 12: 4Q24F results preview - LPN

(THBm) 4Q23 3Q24 4Q24F %qoq Y%yoy 2023 2024F %yoy

chg chg chg
Revenue from residential sales 1,253.2 1,557.9 1,370.0 -12.1% 9.3% 5,103.4 5,460.8 7.0%
Total revenue 1,867.4 2,187.5 2,000.0 -8.6% 7.1% 7,406.5 7,960.7 7.5%
Cost of sales 1,486.4 1,783.8 1,638.8 -8.1% 10.3% 5,777.1 6,385.8 10.5%
Gross profit 381.0 403.6 361.2 -10.5% -5.2% 1,629.4 1,574.9 -3.3%
SG&A expenses and others 330.9 290.3 296.9 2.3% -10.3% 1,120.5 1,096.9 -2.1%
EBIT 50.1 113.3 64.3 -43.2% 28.5% 508.9 477.9 -6.1%
EBITDA 82.8 143.5 94.5 -34.1% 14.1% 623.0 601.8 -3.4%
Other income 13.0 5.5 6.0 9.0% -54.0% 37.4 22.9 -38.8%
Interest expense 16.9 23.3 28.0 20.3% 66.0% 53.1 83.4 57.1%
Pre-tax profit 46.2 95.5 42.3 -55.7% -8.5% 493.3 417.4 -15.4%
Share of profit (loss) from investment in affiliates (0.4) (22.0) (15.0) -31.9% 3348.0% 0.9) (59.5) 6609.8%
Extraordinary items - - - n.a. n.a. - - n.a.
Net profit 16.6 46.1 14.5 -68.5% -12.4% 352.7 240.6 -31.8%
Core net profit 16.6 46.1 14.5 -68.5% -12.4% 352.7 240.6 -31.8%
Gross margin from residential sales 18.1% 17.5% 17.0% -0.5% -1.1% 21.4% 18.9% -2.6%
Overall gross margin 20.4% 18.5% 18.1% -0.4% -2.3% 22.0% 19.8% -2.2%
SG&A-to-revenue ratio 17.7% 13.3% 14.8% 1.6% -2.9% 15.1% 13.8% -1.3%
Net margin 0.9% 2.1% 0.7% -1.4% -0.2% 4.8% 3.0% -1.7%

PSH: mlsenmsandinemdnfuinozagaln 4024 >

Figure 13: 4Q24F results preview - PSH

(THBm) 4Q23 3Q24 4Q24F %q0q %yoy 2023 2024F Y%yoy

chg chg chg
Revenue from residential sales 5,371.3 4,620.0 4,900.0 6.1% -8.8% 22,356.6 17,829.8 -20.2%
Revenue from hospital 494.2 587.5 588.0 0.1% 19.0% 1,819.5 2,188.1 20.3%
Total revenue 5,865.5 5,207.5 5,488.0 5.4% -6.4% 24,176.1 20,018.0 -17.2%
Cost of sales 4,299.3 3,876.7 4,134.2 6.6% -3.8% 16,952.8 14,624.1 -13.7%
Gross profit 1,566.2 1,330.7 1,353.8 1.7% -13.6% 7,223.3 5,393.9 -25.3%
SG&A expenses and others 1,598.2 1,161.7 1,350.5 16.3% -15.5% 5,611.5 4,690.2 -16.4%
EBIT (32.1) 169.0 3.3 -98.1% -110.1% 1,611.8 703.7 -56.3%
EBITDA 72.1 278.9 107.4 -61.5% 48.9% 2,056.8 1,125.3 -45.3%
Other income 335.8 323.5 180.0 -44.4% -46.4% 1,067.4 995.9 -6.7%
Interest expense 192.1 204.4 169.0 -17.3% -12.0% 670.5 764.7 14.1%
Pre-tax profit 111.7 288.2 14.3 -95.1% -87.2% 2,008.7 934.8 -53.5%
Share of profit (loss) from investment in JV (18.2) (29.1) - -100.0% -100.0% 12.3 (41.1) -433.8%
Extraordinary items (0.0) 212.3 - 100.0% 100.0% 692.00 261.5 -62.2%
Net profit 123.3 373.4 5.8 -98.5% -95.3% 2,205.2 758.3 -65.6%
Core net profit 46.7 186.2 5.8 -96.9% -87.7% 1,482.8 557.1 -62.4%
Gross margin from residential sales 27.8% 26.0% 25.0% -1.0% -2.8% 31.1% 27.8% -3.3%
Ovwerall gross margin 26.7% 25.6% 24.7% -0.9% -2.0% 29.9% 26.9% -2.9%
SG&A-to-revenue ratio 27.2% 22.3% 24.6% 2.3% -2.6% 23.2% 23.4% 0.2%

Net margin 2.1% 7.2% 0.1% -7.1% -2.0% 9.1% 3.8% -5.3%
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Figure 14: 4Q24F results preview - QH

(THBm) 4Q23 3Q24 4Q24F % qoq % yoy 2023 2024F % yoy

chg chg chg
Revenue from residential sales 1,915.8 2,007.7 1,615.0 -19.6% -15.7% 7,619.3 6,965.0 -8.6%
Rental income 376.7 340.7 354.0 3.9% -6.0% 1,348.9 1,459.0 8.2%
Total revenue 2,292.4 2,348.3 1,969.0 -16.2% -14.1% 8,968.2 8,424.0 -6.1%
Cost of sales 1,522.3 1,631.3 1,375.0 -15.7% -9.7% 5,962.5 5,758.6 -3.4%
Gross profit 770.1 717.0 594.0 -17.2% -22.9% 3,005.7 2,665.4 -11.3%
SG&A expenses and others 589.3 485.8 495.4 2.0% -15.9% 2,070.9 2,008.9 -3.0%
EBIT 180.8 231.2 98.5 -57.4% -45.5% 934.8 656.5 -29.8%
EBITDA 254.1 310.9 178.2 -42.7% -29.9% 1,255.4 947.3 -24.5%
Other income 60.3 53.9 54.0 0.1% -10.4% 272.2 242.1 -11.1%
Interest expense 56.2 69.4 70.0 0.9% 24.6% 237.5 251.5 5.9%
Pre-tax profit 184.9 215.8 82.5 -61.8% -55.4% 969.4 647.1 -33.2%
Gain (loss) from affiliates 440.2 411.0 465.0 13.1% 5.6% 1,753.3 1,742.3 -0.6%
Extra items - - - n.a. n.a. - - n.a.
Net profit 607.1 572.9 526.9 -8.0% -13.2% 2,502.6 2,209.9 -11.7%
Core net profit 607.1 572.9 526.9 -8.0% -13.2% 2,502.6 2,209.9 -11.7%
Gross margin from low-rise housing 33.7% 29.9% 29.0% -0.9% -4.7% 34.2% 30.3% -3.8%
Gross margin from condo 7.0% 26.2% 22.7% -3.5% 15.7% 15.1% 23.5% 8.4%
Gross margin from residential sales 31.6% 29.2% 28.2% -1.0% -3.4% 31.9% 29.4% -2.5%
Ovwerall gross margin 33.6% 30.5% 30.2% -0.4% -3.4% 33.5% 31.6% -1.9%
SG&A-to-revenue ratio 25.7% 20.7% 25.2% 4.5% -0.5% 23.1% 23.8% 0.8%
Net margin 26.5% 24.4% 26.8% 2.4% 0.3% 27.9% 26.2% -1.7%

SPALI: ﬁwlsqn%‘lu 4Q24 W1zanad 17.9% qoq Waz 19% yoy »

Figure 15: 4Q24F results preview - SPALI

(THBmM) 4Q23 3Q24 4Q24F % qoq % yoy 2023 2024F % yoy

chg chg chg
Residential revenue 10,017.1 9,752.7 8,475.0 -13.1% -15.4% 30,836.4 30,558.2 -0.9%
Rental revenue 94.2 83.0 93.0 12.0% -1.3% 340.2 367.2 8.0%
Total revenue 10,111.3 9,835.7 8,559.0 -13.0% -15.4% 31,176.6 30,916.4 -0.8%
Cost of sales 6,580.5 5,943.3 5,317.1 -10.5% -19.2% 20,070.7 19,250.8 -4.1%
Gross profit 3,530.8 3,892.5 3,241.9 -16.7% -8.2% 11,105.9 11,665.7 5.0%
SG&A expenses and others 1,103.2 1,319.2 1,209.4 -8.3% 9.6% 3,857.1 4,317.6 11.9%
EBIT 2,427.7 2,573.2 2,032.5 -21.0% -16.3% 7,248.8 7,348.0 1.4%
EBITDA 2,462.9 2,621.4 2,081.5 -20.6% -15.5% 7,386.5 7,520.7 1.8%
Other income 169.0 149.0 149.0 0.0% -11.8% 641.5 583.2 -9.1%
Interest expense 131.8 200.6 195.0 -2.8% 47.9% 467.4 698.9 49.5%
Pre-tax profit 2,464.8 2,521.6 1,986.5 -21.2% -19.4% 7,422.9 7,232.4 -2.6%
Other extraordinary items - - - n.a. n.a. - - n.a.
Share of profit (loss) from affiliates 49.5 39.3 98.0 149.1% 98.0% 246.9 374.7 51.8%
Net profit (loss) 2,017.6 1,988.7 1,633.5 -17.9% -19.0% 5,989.4 5,834.7 -2.6%
Core net profit (loss) 2,017.6 1,988.7 1,633.5 -17.9% -19.0% 5,989.4 5,834.7 -2.6%
EPS (THB) 1.03 1.02 0.84 -17.9% -19.0% 3.07 2.99 -2.6%
Core EPS (THB) 1.03 1.02 0.84 -17.9% -19.0% 3.07 2.99 -2.6%
Gross margin from residential sales (%) 34.8% 39.7% 38.0% -1.7% 3.1% 35.6% 37.75% 2.2%
Ovwerall gross margin (%) 34.9% 39.6% 37.9% -1.7% 3.0% 35.6% 37.7% 2.1%
SG&A-to-revenue ratio (%) 10.9% 13.4% 14.1% 0.7% 3.2% 12.4% 14.0% 1.6%

Net margin (%) 20.0% 20.2% 19.1% -1.1% -0.9% 19.2% 18.9% -0.3%
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Figure 16: 4Q24F results preview - SIRI
(THBm) 4Q23 3Q24 4Q24F %000 %yoy 2023 2024F %yoy

chg chg chg
Revenue from residential sales 9,817.6 8,285.9 9,100.0 9.8% -7.3% 32,829.1 34,772.9 5.9%
Total revenue 11,215.7 9,066.6 9,890.0 9.1% -11.8% 36,965.4 37,705.3 2.0%
Cost of sales 8,045.0 6,253.5 7,100.6 13.5% -11.7% 25,124.8 25,794.9 2.7%
Gross profit 3,170.8 2,813.0 2,789.4 -0.8% -12.0% 11,840.6 11,910.4 0.6%
SG&A expenses and others 2,274.2 1,852.5 1,986.3 7.2% -12.7% 6,742.5 7,744.4 14.9%
EBIT 896.5 960.6 803.1 -16.4% -10.4% 5,098.1 4,166.0 -18.3%
EBITDA 1,108.3 1,167.3 1,009.9 -13.5% -8.9% 6,003.4 5,006.9 -16.6%
Other income 353.9 343.2 350.0 2.0% -1.1% 1,231.8 1,183.0 -4.0%
Interest expense 142.6 119.4 150.0 25.6% 5.2% 493.6 348.8 -29.3%
Pre-tax profit 1,107.9 1,184.4 1,003.1 -15.3% -9.5% 5,836.3 5,000.2 -14.3%
Share of profit (loss) from investment in JV 96.7 409.0 430.0 5.1% 344.7% 404.4 1,185.0 193.0%
Extraordinary items (0.1) 55.8 32.0 -42.6% 49482.7% 900.6 381.8 57.6%
Net profit 1,098.8 1,307.4 1,240.3 -5.1% 12.9% 6,060.4 5,249.8 -13.4%
Core net profit 1,016.5 1,169.2 1,125.9 -3.7% 10.8% 4,832.8 4,540.1 -6.1%
Interest expense on perpetual debenture (82.4) (82.4) (82.4) 0.0% 0.0% (327.0) (327.9) -0.3%
Gross margin from residential sales 35.2% 31.1% 28.6% -2.5% -6.6% 34.3% 31.9% -2.4%
Ovwerall gross margin 28.3% 31.0% 28.2% -2.8% -0.1% 32.0% 31.6% -0.4%
SG&A-to-revenue ratio 20.3% 20.4% 20.1% -0.3% -0.2% 18.2% 20.5% 2.3%
Net margin 9.8% 14.4% 12.5% -1.9% 2.7% 16.4% 13.9% -2.5%

sc: Mlsgnduiezsanad yoy T 4024 inszsalauas GPM 91nnsz1aadn
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Figure 17: 4Q24 results preview - SC
(THBm) 4Q23 3Q24 4Q24F %qoq Yyoy 2023 2024F %yoy

chg chg chg
Rewvenue from residential sales 8,513.5 5,460.6 5,925.0 8.5% -30.4% 23,369.5 19,403.2 -17.0%
Total revenue 8,818.4 5,803.8 6,278.0 8.2% -28.8% 24,487.1 20,731.6 -15.3%
Cost of sales 6,106.6 4,081.3 4,464.3 9.4% -26.9% 16,600.6 14,512.4 -12.6%
Gross profit 2,711.8 1,722.4 1,813.7 5.3% -33.1% 7,886.5 6,219.2 -21.1%
SG&A expenses and others 1,423.8 1,053.4 1,173.8 11.4% -17.6% 4,456.4 4,167.3 -6.5%
EBIT 1,288.0 669.0 639.9 -4.3% -50.3% 3,430.1 2,051.9 -40.2%
EBITDA 1,308.8 704.3 677.9 -3.7% -48.2% 3,577.4 2,202.2 -38.4%
Other income 43.5 28.3 30.0 6.1% -31.0% 99.2 94.5 -4.7%
Interest expense 99.9 101.7 102.0 0.3% 2.1% 382.5 390.3 2.0%
Pre-tax profit 1,231.6 595.6 567.9 -4.6% -53.9% 3,146.7 1,756.2 -44.2%
Share of profit (loss) from investment in JV 3.1 8.7) 105.0 1301.1% 3275.9% 54.3 199.6 267.4%
Extraordinary items (116.5) - 60.0 n.a. n.a. (20.0) 230.3 n.a.
Net profit 851.3 505.7 612.3 21.1% -28.1% 2,482.3 1,831.9 -26.2%
Core net profit 967.8 505.7 552.3 9.2% -42.9% 2,502.3 1,601.5 -36.0%
Gross margin from residential sales 29.6% 27.7% 27.0% -0.7% -2.6% 30.8% 27.9% -3.0%
Ovwerall gross margin 30.8% 29.7% 28.9% -0.8% -1.9% 32.2% 30.0% -2.2%
SG&A-to-revenue ratio 16.1% 18.2% 18.7% 0.5% 2.6% 18.2% 20.1% 1.9%
Net margin 11.0% 8.7% 8.8% 0.1% -2.2% 10.2% 7.7% -2.5%
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Figure 18: 4Q24F results preview - ANAN

(THBm) 4Q23 3Q24 4Q24F %q0q %yoy 2023 2024F %yoy
chg chg chg
Revenue from residential sales 1,045.1 896.0 1,224.0 36.6% 17.1% 2,547.6 5,043.9 98.0%
Total revenue 1,243.5 1,115.7 1,455.9 30.5% 17.1% 3,355.1 5,868.8 74.9%
Cost of sales 729.8 788.0 1,043.8 32.5% 43.0% 2,824.3 4,210.1 49.1%
Gross profit 513.7 327.7 412.1 25.8% -19.8% 530.8 1,658.8 212.5%
SG&A expenses and others 809.7 407.4 456.3 12.0% -43.6% 1,834.4 1,805.7 -1.6%
EBIT (296.0) (79.7) (44.2) -44.6% -85.1% (1,303.6) (147.0) -88.7%
EBITDA (242.9) (50.9) (15.4) -69.7% -93.7% (1,102.3) 8.0 -100.7%
Other income 89.4 53.6 53.9 0.5% -39.7% 464.0 295.1 -36.4%
Interest expense 65.6 67.3 69.0 2.6% 5.2% 780.2 385.0 -50.7%
Pre-tax profit (272.2) (93.3) (59.3) -36.5% -78.2% (1,619.9) (236.8) -85.4%
Share of profit (loss) from investment in JV 142.6 157.9 114.3 -27.6% -19.8% 792.3 496.0 -37.4%
Extraordinary items - - - n.a. n.a. - 513.2 n.a.
Net profit (200.5) 20.6 34.1 65.8% -117.0% (887.0) 355.0 -140.0%
Core net profit (270.0) (49.8) (36.3) 27.2% -86.6% (1,162.6) (437.3) -62.4%
Gross margin from residential sales 21.6% 28.9% 28.0% -0.9% 6.4% 9.9% 25.6% 15.7%
Overall gross margin 41.3% 29.4% 28.3% -1.1% -13.0% 15.8% 28.3% 12.4%
SG&A-to-revenue ratio 65.1% 36.5% 31.3% -5.2% -33.8% 54.7% 30.8% -23.9%
Net margin -16.1% 1.8% 2.3% 0.5% 18.5% -26.4% 6.0% 32.5%
[ P> ° A
ORI: Mulauaz GPM fianasnsznuniilsgnsln 424 >

Figure 19: 4Q24F results preview - ORI
(THBm) 4Q23 3Q24 4Q24F %qoq %yoy 2023 2024F %yoy
chg chg chg
Revenue from residential sales 1,715.5 1,720.7 1,450.0 -15.7% -15.5% 8,840.4 6,803.5 -23.0%
Total revenue 2,291.5 2,696.0 2,071.0 -23.2% -9.6% 14,005.6 10,744.2 -23.3%
Cost of sales 1,137.8 1,204.2 1,452.0 20.6% 27.6% 7,451.8 6,546.7 -12.1%
Gross profit 838.3 1,061.0 658.7 -37.9% -21.4% 6,553.8 4,237.2 -35.3%
SG&A expenses and others 1,049.8 617.8 596.4 -3.5% -43.2% 3,307.6 2,496.2 -24.5%
EBIT (211.6) 443.2 62.3 -85.9% -129.4% 3,246.2 1,741.0 -46.4%
EBITDA 56.7 592.4 211.5 -64.3% 273.2% 3,767.1 2,398.2 -36.3%
Other income 313 60.8 62.0 1.9% 98.1% 89.7 195.3 117.8%
Interest expense 96.0 190.5 185.0 -2.9% 92.8% 459.6 709.3 54.3%
Pre-tax profit (276.2) 313.4 (60.7) -119.4% -78.0% 2,876.2 1,227.1 -57.3%
Share of profit (loss) from investment in JV 263.1 21.8 160.0 632.5% -39.2% 30.2 46.7 54.6%
Gain on disposals of investments in subsidiaries 339.3 184.6 36.0 -80.5% -89.4% 849.2 701.4 -17.4%
Extraordinary items (275.8) - - n.a. -100.0% - - n.a.
Net profit 46.9 402.1 100.2 -75.1% 113.8% 2,718.2 1,418.2 -47.8%
Core net profit 322.7 402.1 100.2 -75.1% -68.9% 2,718.2 1,418.2 -47.8%
Gross margin from residential sales 33.7% 30.0% 19.2% -10.8% -14.4% 29.7% 27.9% -1.8%
Ovwerall gross margin 36.6% 39.4% 31.8% -7.5% -4.8% 46.8% 39.4% -7.4%
SG&A-to-revenue ratio 45.8% 22.9% 28.8% 5.9% -17.0% 23.6% 23.2% -0.4%
Net margin 1.9% 13.5% 4.1% -9.3% 2.2% 17.9% 12.0% -5.9%
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Figure 20: Newly launched units in BMA in 2013-25F — forecasts  Figure 21: New launch value in BMA in 2013-25F - forecasts by
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Figure 22: New launch value and average selling prices —
forecasts by AREA
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Figure 23: Newly launched units vs. units sold from newly
launched projects in 2024
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Figure 24: Presales (units sold) in BMA in 2013-25F — forecasts
by AREA
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Figure 25: Presales value in BMA in 2013-25F — forecasts by

AREA
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Figure 26: Foreign buyers' condo presales in BMA in 2019-24
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Figure 27: Average price of condo units bought by foreigners
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Figure 28: Available units for sale by housing type — forecasts
by AREA
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Figure 29: Available for sale value by housing type — forecasts
by AREA
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Figure 30: Take-up rates of newly launched residential projects
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Figure 31: Residential property sector’s forward P/E band
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ESG in a nutshell

sustainability.

Residential property developers under our coverage have excellent ESG disclosures and implementation, in our view.
SIRI, ORI, AP, LH, PSH, and SC have had high ESG standards among listed Thai peers in 2024. SIRI and ORI received
an SET ESG rating of AAA while AP, LH, PSH and SC received an ESG rating of AA in 2024. This reflects the
professionalism in its business operations, which adhere to the principles of corporate governance and, thus,

Keep your eye on

Related-party transactions.

Implications

Residential property companies and their subsidiaries have
had a number of business transactions with related
persons or entities that may create potential conflicts of
interest. For example, LH purchases construction materials
from Q-CON, an associate company. However, the terms
and prices of the purchases are as per normal business
practices and comparable with those offered by third
parties, according to LH.

ESG highlights

SIRI received a rating of AAA in SET ESG ratings in 2024
from the Stock Exchange of Thailand (SET), an upgrade
from AA in 2023. The company also was recognised for its
sustainability excellence in supply chain management and
business excellence in CFO and Investor Relations by SET
in 2024.

SIRI has emphasised on ESG in terms of 1) Environmental
initiatives i.e. net zero mission and green living tree story;
2) Social initiatives, i.e. Live equally and Zero Dropout; and
3) Governance: excellent corporate governance scoring by
the Thai Institute of Directors.

Implications

We believe SIRI performed better on the ESG recognition
front than its peers. The company was conferred various
awards for sustainability, corporate governance and
excellent product quality. This should help SIRI’s share
prices gain traction among investors as it increases its
focus on ESG, in our view.

Trends

Smart home technology is becoming increasingly
appealing to homebuyers. Property developers have
invested in home automation systems, including them in
their product offerings to customers.

Implications

Technology plays a major role in how consumers live and
get things done around the house. We believe that smart
living innovation increases property values, attracts more
customers, and would play an increasingly bigger role in
residential property development.
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