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Summary

HHND slightly positive Ei'a“fl"aga"lu analyst meeting 10 i) Jul-24 presale g4 5.5 WU
au. Andnfime unazaiuayy 3Q24F presale WAl y-y i) wualdurinlegna
3Q24F haziflulasanaiigegaaadt ma backiog low-rise salaunn uwazd condo
lud YA 6.5 Wuaw. 1nnlaw i) Backlog salawlu 2H24F gafie 23.8 Wuaw.
%38 secured elAndsT 93% DadNge Tauaiinlsgns 1H24 Windu 2.3 Wuaw.
(-25% y-y) AALElY 41% wasszanauninlsgns 2024F # 5.6 WUAL. (-8% y-y) Imel
#2ur19912 3.3 Wuaw. Tu 2H24F madndluldls iwsrzuualinriils 2H24F Andn
1H24 21N condo TAsan1slusitdnantau sauda low-rise AflATINNTIRIN TN Az
fidudneaanue / sanlaw 151A9 TP25F # 11.80 1w A BUY waziily top pick
Tnanmdsrauunugsiafissuieunsandiingus vligaanesnu No.1 #u market
share lanaLiias $1A111aq1iU trade #i PER (ilei 4.3x ﬁ‘l;'m'iwi'nagﬂn@:m LAZAA
Nutfunadaege 8.5% nanauunuutaulauu downside fAaudredia

Key takeaway from analyst meeting

Slightly Positive view sia analyst meeting
® 1H24 quick review;
- 1H24 presale = 24.1 WUAL. (+2% y-y) AaLu 42% a1niTnll 57.0 Wuaw. (+11% y-y)
- 1H24 transfer (incl. condo JV) = 20.5 Wuawl. (-18% y-y) Amiilu 39% annitindl 52.5 W
aLl. (+10% y-y)
- 1H24 new launch = 30.6 WuaLl. AaLu 53% a1nuinil 58.0 Wuawl. (-24% y-y)
- 1H24 net profit = 2.3 WlAL. (-25% y-y) Antilu 41% wetlszanaunisnnlegns 2024F i
5.6 WUAL. (-8% y-y)
®  3Q24F outlook;
- wauilalasannslasl 3024F @ 9.7 Wuay. ukui low-rise : condo A 92% : 8% e
WinrTL 8.9 WAL, : 0.8 WuaLl.
- TAsn9 highlight nsunaiiae i) Townhouse segment U1 11 Tunanailes, thunans
W84 Classe uaz District
- Jul-24 presale 439 5.5 Wu@‘u m‘lm‘l}amw 3Q24F presale ArUINNG1 3Q23 ‘Vl 11 7 WU
AL, uienalaivin 2024 7 14.4 siua. 39 Jul-24 presale 1144 MNANMsINEFe Tinees
Tasannslmsinidasnnlnssnaney

- ANA 3Q24F transfer (incl. Condo JV) {lanaln y-y, g-q LLﬂxLﬂuVmemﬁmﬂ@u@;aqm
041 me2d condo WaiidnunTas $9u@s backlog low-rise salanfiuan

- 3Q24F azfl 1 condo lusidnanlew; Life Rama 4 - Asoke 3aA99% 6.5 WlAL.; take up
rate = 59%

® Backlog salautlaqtiugsdia 42.6 Wuaw. (Jul-2024) Ingsalanly 2H24F g9 23.8 Wuawl.
49 secured i Tautl 2024F w29 KSS 71 93%, secured Lihlaull 2024F w8915 84%

= o o ST : 4 =
mmaLﬂui:mumgmfmml,fa@ﬂﬂ@gm LAZADININARN backlog 0811
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Closing price THB 7.65
Upside/Downside +54.2%
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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 38,045 37,716 39,936 42,220
EBITDA (mn) 6,854 6,312 6,566 7,165
Norm. Profit(mn) 6,054 5,590 5715 6,160
Net Profit (mn) 6,054 5,590 5715 6,160
EPS (THB) 1.92 1.78 1.82 1.96
EPS Growth (%) 3.01 (7.67) 224 779
PER (x) 3.97 4.31 4.1 3.91
BV/share 1296 14.08 1525  16.51
P/BV (x) 0.59 054 0.50 0.46
EV/EBITDA (x) 821 948 9.24 8.14
DPS (THB) 070 065 0.65 0.70
Dividend yield (%) 915 850 8.50 9.15
ROE (%) 1562 1314 12.39 12.33

Int. bearing D/E (x) 0.84 0.85 0.82 0.73

Source: AP, KSS
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o pathil 2024F 9 presale wag transfer I 10-11% y-y wadlan1d downside Tagitawizan presale
- 1 presale N1 57.0 WUALL (+11% y-y) utlaiflid low-rise : condo 7 68% : 32% Wil 39.0 (+16% y-y) : 18.0 Wuaw. (flat y-y)
- 1" transfer 7 52.5 WUAL. (+10% y-y) wiliilu low-rise : condo 7 72% : 28% Winfiu 38.0 (+10% y-y) : 14.5 WUAL. (+9% y-y)

- wiwidlalasanislusdt 2024F UAANTIN 58.0 WAL, (-24% y-y) Uikailu low-rise : condo N 78% : 22% Winfiu 45.5 WUALL. (-31% y-y) :
12.5 WUAL. (+15% y-y) Auaay Tnelasanisudfidlalu 2024F aziflu segment nane-uu willaudag 1-2 T Adnuan

Exhibit 1. AP's key data

2023 2024F 1H24 actual
actual Co. target % Y-y KSS's est. actual % of full year
Presale 51.4bn 57.0bn +11% 24.bn 42%
Residential transfer (inc. JV condo) 47.6bn 52.5bn +10% 47.4bn 20.5bn 43%
Total backlog = 42.6bn
- secured revenue in 2024F 23.8bn 23.8bn
(% secured of residential target) 84% secured 93% secured
new project to launch 76.0bn 58.0bn -24% 30.6bn 53%

56 projects 48 projects

*backlog incl. JV condo

Source: AP, KSS estimate

v
=

o uualuun % GPM lu 2H24F apagann 1H24 317 1 2% (Vs 1H24 1/| 33.4%) mﬂn’ml,ﬂmmummﬂmmwu Ml % GPM
1 2024F faewrm 32-33% (mrmﬂ 2023 '1/1 35.3%) ﬁmfm@mmﬂ assumption WAL ('1/1 33.7%) \@nting

® A3 2024F landbank CAPEX budget 7 17.0 Wuay. IndiAeni] 2022-23 azfieuunugsiaazidipsaziinlnsieiios visd 7m24 A4l
919 8.3 WUAL. ¥1389717 49% anin

® Debt Capacity A1AEIU3MIsaANLa dawsittlatasanisnnn: Taatlaqiis net IBD/E 1 0.83x wazuualiinlaivhgelindil vinli
A1M net IBD/E azdnmszsiu 0.8-0.9x aeeialdiinieas luanizipiaaiiu AP § credit line fUn19swIA198N319 15.2 WAL,

AMANLTULAZATLUEYN
* 131A"A story 11 3Q24F naula ann i) Jul-24 presale 1’7;@3\1 5.5 Wuau. v lfuualiin 3Q24F presale Wrazaanund wazin y-y 14 ii)
wualidunsTew 3Q24F 1 y-y, o-q uaziulnsunafinisleugegaunsil vinWalenafinilagns 3Q24F andulnsunafinilagegares
laduriu
* asiszanuniennlegnd 2024F 7 5.6 WuaL. (-8% y-y) Ineflunisanag y-y AfsusnUEn new high nlugag 4 Tnauni v
nranas y-y iuldamufieniadeaiunainsan

® 131A9 TP25F #1 11.80 L9/%u ASATULIN BUY uaziilu top pick 918849Afuiianasnniauntil inazaziiananuiaaaainnis
gnifuamlszainunisuazsiaivsnasnnuas lu 2H24-2025F elereuunugsnandaudeunsandinguy i igeainsnm No.1
A1 market share iraiias $1ANTaq1iue trade 71 PER wiien 4.3x A1 uazp1nifunadnege 8.5%
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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 nmu@mmuﬂﬁmummmﬂ

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)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)
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SET ESG RATINGS 2023 (as of 15 July 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH 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 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 SCcCcC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl 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 CscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQaM TVDH UPF

TLAUATUUU

SET ESG Ratings

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

v

S o Hao o & o - Py ‘o L = v o o o = v
ﬂﬂ;ﬂﬂwﬂi'mgsluvanmmuummwwu‘lﬁmﬂmmqﬁi:mmwmﬂumﬂmmiﬂ UNHAINUNIUY N’LﬂjmﬂumLLu:mmumimnumﬂmmmumuﬂgumg

o o e = o o 2 o < ~ 9 = o - = Ly e o
mﬂ"]ﬂﬂﬂﬂmj“wgLLVNﬂ?gLWﬂimﬂ“imﬂﬂqT?UT@\{L‘NV’]Q'\NQﬂm’ﬂ\iﬁl'ﬂ\iﬂ’aﬂﬁ‘@u?'ﬂluﬁ'ﬂ\imﬂ\iﬂ'ﬁh\lﬁ]\iqumm’ﬂuﬂuﬂ\iqWqﬂ?:ﬁﬂ\iﬂlfﬂquﬁulm i’]Nw\ibLN?UNmﬂ]’ﬂU
. = Aa & oA °o o ] < a2 D | M1 o &
samudangla I NinATu 'ﬂuLu’ﬂ\iNr]qqﬂﬂq?uqﬂ]'ﬂﬂﬂ‘@iuquQuuu\i@']u‘lm'ﬂﬁ"ﬂwqw“ﬂiﬂ‘lmui'ﬂ'ﬂq\iﬂ\iuT@LNﬂLLWTLLquhlu@ﬂﬂmzblﬂ 7] WaNANU AAA

nanninduislszmelnazeanudns lunsasuudss wily Waksdeyalddidauniedaulaviderionun suiadasuulaina SET ESG Ratings Anu

PANNDUTANUUA

'
o A

UnasNNN : SET ESG RATINGS : aanananningluvisilszinalng - Ausilmungsiaitannnusiiiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

AALAALA

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 BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA
CHG CHow CIMBT CIVIL CcK CKP cM CNT COLOR com7 CPALL
CPAXT CPF cPI cPL CPN cPwW CRC CRD csc css cv
Dcc 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 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 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 aTc RATCH RBF RPH RS
RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc scG SCGP scM sbcC SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT SGC SGF SGP SHR sicT SIRI sis
SITHALI SJWD SKR SM SMPC SMT SNC SNNP SNP so SPALI
SPC SPCG SPI SPRC SR ssc SSF ssscC 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 TQaM TQR TRT TRUE
TRV TscC TSTE TSTH TTA B TTCL TTW TURTLE TVDH TVH
TVO VT TWPC UAC UBE uBIS UKEM up UPF upPoOIC uv
vcoMm VGl VIBHA VIH VL WACOAL WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
ci ciG cMc COMAN csp 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 PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO sci SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI sSSP SsT STANLY STP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wP X0
HAA
24cs AMANAH  AMARC AMC APP ASAP BCT BES 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
oGC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s11
SAAM SAF SAMCO SAWAD scApP scp 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

AIAL LU Anyansnd ANTNUNE

17191 80 % ﬁﬁ AA LA
70-79 AAAA fun
60 - 69 AAA 7
50 - 59 AA Fwald
40 - 49 s RNu

FA1N91 40 No logo given N/A

N TR NANITAN 3992 RAFNANAUETNA DTN TINNT LT EN Tne (IOD) ‘luwmmimnummmm? (Corporate Governance) & AuntssifiunismnuulaLne e
drinaueanznssumstiiuvanninduaznaisdnning lnan1sdizaaaes 10D Wunsdisauazlsniduandeyarenddnasmzidowlunaandnmindvialszmalng uaz
ranamanniwe duiele (VAN Afiniaillawesieansisus wasiudeyaidaouillanansadnield duiu nadmasinandaiunniisuelupsesesyparameen
TaelailéidunsdsyiiiunsU i LL@“’Sﬂﬂ&Iﬂ’1';'1‘1‘]1‘1I@N@ﬂ’lﬂluLW@ﬂWi‘ﬂi‘wLuu nadrsadananaidunanisdisee o Fufhlanglusenunsiifuguaiianiseesssnan
nedleninawindu fadu nannrdrmadeenadnuulasldniendeiudngn il WEmvannInd nged saie e Sldfudinieiisesieenugniaseananisdima
Aananausiatngle

- u?ﬁwu?‘?aﬂﬁznﬂﬂivf‘iatgiﬁmﬂmu‘%ﬁwﬁﬁﬂmﬁmmiﬁﬁﬁugﬂmﬁﬂma LT mam:v‘hamﬁmﬁuuﬁﬂwé'wimmﬁﬁm AafFUdu (usiy %qmﬂ%ﬁmﬂ@ CGR Aagnszuintianng

fananntsznaumiae auseazldaaiiinlan hitp://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR °]T’ﬂ3;l‘@ uAUR 15 NINHIAN 2567

2s AAI ADVANC AE AF AH Al AlE 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 BES8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOwW
CIG CIMBT CcM CMC COM7 CPALL CPAXT CPF CPI CPL CPN cPw CRC
csc DCC 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 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL JAS JKN JR JTS KASET KBANK KBS KCAR KCE KGEN KGI 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 ocCcC OoGC OR ORI
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB 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 RWI S&J SAAM SABINA SAK SAPPE SAT SC scc ScccC
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF
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