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Nuuum slightly positive i 3Q22 presale ‘VI 11.6 ‘wua‘l.l (+64% y-y, +21% g-q) Tm‘lﬂ
y-y, 9-q Waziily presale mamuumumma COVID-19 fisuan aann1s5zune stock
9d wazimsidlalasennslumsinnn agnslsfnusaian presale 1§l gross presale @9
falaisannansenuan cancellation ARSI 35% Tunga low-rise uaz 25% lunga
condo #MMFU OM22 presale = 29.4 WUAL. (+28% y-y) Anilu 84% annuTl7 35.0
Wuaw. Zeilamaninndath wualunrinlsgns 3Q22F \HaeAuAAR 750 Adl. (+6%
y-y, -35% q-q) FaRNIALIAZARIAAIALAN A0 2 condo e NAATTIN 7.6 WUAL.
laigunsalaulanululasuna

157A3 BUY rating i TP23F = 14.0 1w Tn8qALALN1ATN residential business T 2022F
AYAYI1 new high 1& M3 backlog condo salautliannndnng Tuaneiisl 2023F ez
Fuiunauanannsdiamulugsialua (esesan new S-Curve uanwiiaain
residential business ¥inlirnlsgnaitanals y-y Aaiiing

30Q22 presale update

®  {uNAY slightly positive k) 3Q22 presale '17‘1| 11.6 WuAL. (+64% y-Y, +21% g -q) 6 y-Y,
a-g uaz 1l gross presale wmmuumummq COVID-19 7einuun Imammmw‘lﬁmimmu
uuammnmsﬁmimqmﬂ‘wwmaLu@\‘l LL@“’N feedback ﬂﬁﬁ‘ﬁl’]ﬂV]ﬂﬂuﬁJ’Nﬂ muzﬁ“mdqu
presale 41210 low-rise : condo '1/1 24% : 76% einglsAinuiae presale lu gross presale

FaelalisaunansznLAann cancellation 1ANAT19 35% 11 low-rise WAL 25% 114 condo

° 3Q22 low-rise presale = 2.8 WALl (+27% y-y, +7% g-q) ) 1 vy, 9-q WAZT new high
RN Tmﬂﬂﬁi‘lﬁmmwmmmﬂimmmwﬂm 4 Tpganislusd yarngan 4.35 Wuaw.
suidainnseseitedlulasansiidanindaaneu

* 3Q22 condo presale = 8.8 WAL (+80% Y-y, +26% q-q) ) N9A y-y, o- q mumrﬂmmm
qNN132181ATNINGN ready to move Fafludagousn 44% Waneilnsnain e 3
condo sl yarn9Iu 6.1 WAL,

* 9M22 total presale = 29.4 WUALL. (+28% y-y) Aniilu 84% annwntl 2022F 71 35.0 WuaL.
(+16% y-y) ¥ lilanianinndndy aswsdalasannsuadlu 4Q22F Ndsiige

3Q22 : Total Presale
3Q22F % of
2022F target

84%

2022F 2021
Co. target

35,000

2022 3021 l %qq %y-y 9M22F  9M21 %y %y-y

11,626 9,623 7,110 21% 64% 29,398 22,889 28% 30,257 16%

3Q22: Low-rise Presale

3Q22F 2Q22 2021 % of
2022F target

8,371 8% 87%

9M22F am21 2022F
Co. target

9,000

3Q21 %a-q  %yy %Yy % Y-y

2,800 2,619 2,203 7% 7,797 6,360 23%

3Q22 : Condo Presale

3Q22F 2Q22 2021 % of
2022F target

83%

9M22F 9mM21 2022F
Co. target

26,000

3021 W@ %99 %yy % Y-y % Y-y

8,826 7,004 4,907 26% 80% 21,601 16,529 31% 21,886 19%

* 3Q22 Allalassnnslusisan 7 Tasanns yadnsan 10.45 siua. wafly low-rise uaz
condo 7l 4.35 fuat. ke 6.1 WAL AINEIFL Swindusuinainniside 1 pewln
1AAT 1.5 WAL oan'7 4Q22F uny

winislauigneaely 4Q22F uny  urazvinli
dszanaunisninlsgns 2022F 9 3.7 Wuau. (+15% y-y) Failu record high fiaflulalla

Remains Buy
TP 23F (by SOTP)

Rormains v THB 14.00
Closing price THB 990
Upside/Downside +41.4%
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Key financials & valuations
31 Dec (THBmn) 2021
Revenue 14,548
EBITDA 4,763
Normalised profit 2,653
Net profit 3,194
EPS (THB) 1.30
EPS growth (%) 19.99
PER (x) 7.60
BVPS (THB) 6.09
P/BV (X) 1.63
EV/EBITDA (x) 7.95
DPS (THB) 0.54
Dividend yield (%) 5.45
ROE (%) 24.28
Int. bearing D/E 1.04

Source: CNS estimate

2023F
15,987
4,145
3,697
3,940
1.61
6.34
6.16
7.80
1.27
10.07
0.72
7.30
21.82
0.94

2024F
18,016
4,616
3,920
4,195
il /il
6.47
5.79
8.74
1.13
9.21
0.77
7.77
20.67
0.89

2022F
13,858
4,074
3,289
3,705
il il
16.00
6.55
6.92
1.43
9.90
0.68
6.87
23.22
1.04
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o wninlazanisludlu 4Q22F fagenis 14.7 Wuav. Inangs low-rise aziin1aidafinaunin 91319 6.1 siuay. luaniei condo e
a \ . o | @ Ao v @a =
saulasansmiaennn aeazilalassnislusiyasisu 8.6 Wuay. adwlsfimnuain oM22 presale MAndhliluds Adlanian
ORI azgzaaniaialasenisluiungiasesnisaanlydudunu
o waldunmlegns 3Q22F an1amndnTieuasaa1nAandsly asan condo 2 1A3ans; Park Origin 31913 ua% Park Origin qW7-
AeNu yarn9an 7.6 siuau. liaunsnlewdinnyiulu 3022 16 anifywinisnesfieandn sistiilassiuainnnlegnd 3Q22F 7
917 750 A, (+6% y-y, -35% q-q) taeitin ORI @un3ndiuf share premium annas sign Tasanas oV ldunnngnfiane anauados
. o a6 v 1 dl a dgl v v
fill gap finlsqnglininndnislesifiulesiuls

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 2021 2022F 2023F
actual actual actual actual actual actual actual CNSest. CNS est.
Total sale 3,630 3,405 3,819 3,694 3,312 3,267 14,548 13,858 15,987
% y-y 32.1% -6.2% 12.2% -3.3% -8.8% -4.0% 38.7% -4.7% 15.4%
% g-q 51.3% 23.9% 5.2% 8.5% -10.4% -1.4%

Gross profit 1,424 1,362 1,329 1,414 1,341 1,410 5,530 5,333 5,856
% GPM 39.2% 40.0% 34.8% 38.3% 40.5% 43.2% 38.0% 38.5% 36.6%
EBITDA 1,134 1,262 1,100 1,267 1,222 1,320 4,763 4,074 4,145
% EBITDA margin 31.2% 37.1% 28.8% 34.3% 36.9% 40.4% 32.7% 29.4% 25.9%
[Net profit 825 852 709 808 738 1,155] | 3,194 3705  3,940|
% NP margin 22.7% 25.0% 18.6% 21.9% 22.3% 35.4% 22.0% 26.7% 24.6%
% y-y 38.6% 20.5% -1.1% 25.7% -10.6% 35.6% 20.0% 16.0% 6.3%
% g-q 28.4% 3.3% -16.8% 13.9% -8.7% 56.6%
% of full year est. 26% 27% 22% 22% 20% 31%

o wnnnnlsgnd 9M22F Dulipufisnane azAndludngausa 71% anuszanninisinlegnd 2022F #i 3.7 fiua. (+15% y-y) 1N
qngegaval Fusmanadrdeilaniainld St oM22F azlewldmndnunu wilu 4Q22F thazitu anslassnslsinadaae /
Talew Windunn lwenizieat OR| Husmuntasenisluinnelsizduuy joint venture (Jv) >10 Tasannstlid liiilanna
171%n share premium Tummmzﬁ’mmunn@ﬁ@ﬁuimiQﬂﬁiLudwﬁu‘lﬁ partner %4 share premium tusada8aA downside

*  AYALUZYN BUY #ael TP23F 71 14.0 11w 130teL ORI a1n residential business il 2022F Aann record high e Tuanuendl
2023F AziiugInaa’] 1w §3naLsunsiAyAAa, service apartment, AGIAWAN TN, §372 AMC, §37ia healthcare NeiaelLNLM
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NNAU Feaziassiatan new S-curve LazNyaAsa ORI luszezen
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Trading Buy g mmwuﬁﬂummwmmmmmmw 5% - 15%

Neutral yianeifis 31ﬂﬂwuﬁﬂummwmmmmmimmu 5% m@mmﬂmmmmmiﬂmu 5%
Reduce MN8N mmwuﬁmmmﬂmmmmm 5%

ANRANNAANN
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2021 (as 02 October 2022 )

ALALAA

AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA  AMATAV
ANAN AOT AP ARIP ARROW  ASP AUCT AWC AYUD BAFS BANPU
BAY BBL BCP BCPG BDMS BEM BGC BGRIM BIZ BKI BOL
BPP BRR BTS BTW BWG CENTEL CFRESH  CHEWA CcHO CIMBT cK
CKP cM CNT com? COMAN  COTTO CPALL CPF cpl CPN CRC
css DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL
EE EGCO EPG ETC FPI FPT FSMART  GBX GC GCAP GFPT
GGC GLAND GLOBAL GPI GPSC GRAMMY  GULF GUNKUL HANA HARN HMPRO
Icc ICHI i ILINK ILM INTUCH P IRPC ITEL VL Jwp
K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG
LT LPN MACO MAJOR MAKRO  MALEE MBK MC MCOT METCO  MFEC
INT MONO MOONG MSC MST MTC MVP NCL NEP NER NKI
NOBLE NSI NVD NWR NYT OISHI OR ORI osp oTo PAP
PCSGH PDG PDJ PG PHOL PLANB PLANET  PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON
Q-CON QH QTC RATCH RS s S&J SAAM SABINA SAMART  SAMTEL
SAT sc scB scc scce SCG scep scMm sbc SEAFCO  SEAOIL
SE-ED SELIC SENA SENAJ SHR SIRI sis SITHAI SMK SMPC SNC
SONIC SPALI SPI SPRC SPVI sssc SsT STA STEC STI SUN
SusCo SUTHA svi symc SYNTEC ~ TACC TASCO  TCAP TEAMG TFMAMA  TGH
THANA THANI THCOM THG THIP THRE THREL  TIPCO TIPH TISCO TK
TKT ™T TNDT TNITY TOA TOP TPBI QM TRC TRU TRUE
TsC TSR TSTE TSTH TTA TTB TTCL ™W TU TVDH VI
TSC TSR TSTE TSTH TTA TTB TTCL W TU TVDH VI
VO TWPC u UAC uBIS w VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER ZEN
2s 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT
ALL ALLA ALUCON AMANAH  AMARIN  APCO APCS APURE AQUA ASAP ASEFA
ASIA ASIAN ASIMAR ASK ASN ATP30 B BA BAM BC BCH
BEC BEYOND BJC BJCHI BLA BR BROOK  CBG CEN CGH CHARAN
CHAYO CHG CHOTI CHOW cl ciG cMC COLOR cPL cPw CRD
csc csp cwt pce DCON DHOUSE ~ DOD DOHOME ~ DV8 EASON  EFORL
ERW ESSO ESTAR ETE FE FLOYD FN FNS FORTH FSS FTE
FVC GEL GENCO GJs GYT HEMP HPT HTC HYDRO ICN IFS
IMH IND INET INSET INSURE  IRC IRCP I ITD J JAS
JCK JCKH JMART IMT KBS KCAR KEX KGI KIAT KISS KOOL
KTIS KUMWEL  KUN KWC KWM L&E LDC LEO LHK LOXLEY  LRH
LST M MATCH MBAX MEGA META MFC MGT MICRO MILL MITSIB
MK MODERN  MTI NBC NCAP NCH NETBAY  NEX NINE NRF NTV
occ 0GC PATO PB PICO PIMO PIW PL PM PMTA PPP
PPPM PRIME PRIN PRINC PSG PSTC PT PTECH QLT RBF RCL
RICHY RML ROINA RPC RT RWI s11 SA SAK SALEE SAMCO
SANKO SAPPE SAWAD SCAP scl SCN scp SE SFLEX SFP SFT
SGF SIAM SINGER SKE SKN SKR SKY sLP SMIT SMT SNP
so SORKON SPA spc SPCG SR SRICHA  SSC SSF STANLY  STGT
STOWER  STPI suc swc SYNEX TAE TAKUNI  TCC TCMC TEAM TFG
TFI TIGER TITLE TKN TKS ™ ™C T™D ™I TMILL TNL
TNP TOG TPA TPAC TPCS TPS TRITN TRT TSE 'l WP
UEC umi UOBKH uP UPF uPOIC uTP VCOM VL VPO VRANDA
WGE WIIK wp X0 XPG YUASA
AbLA
A Al AIE AJ ALPHAX  AMC APP AQ ARIN AS AU
B52 BEAUTY BGT BH BIG BLAND BM BROCK BSBM BSM BTNC
BYD cAz ccp cGD cIry CMAN cMo CMR cPT CRANE  CSR
D EKH EMC EP F&D FMT GIFT GLOCON GREEN Gsc GTB
HTECH HUMAN IHL G INGRS INOX JAK JR JTS JUBILE KASET
KCM KK KKC Kwi KYE LEE LPH MATI M-CHAI MCS MDX
MJID MORE MUD NC NDR NFC NNCL NOVA NPK NUSA PAF
PF PK PLE PPM PRAKIT ~ PRAPAT PRECHA  PTL RIH RP RPH
RSP SABUY sGpP sicT SIMAT SisB SK SMART SOLAR SPACK SPG
sQ ssP STARK sTC SUPER SVOA TC TCce THMUI TNH TNR
TOPP TPCH TPIPL TPIPP TPLAS TPOLY TQR ™ TYCN UKEM umMs
UNIQ UPA UREKA VIBHA w WIN WORK WPH YGG ZIGA
AASUUY dyanwnl ANUNEY

90 - 100 ALALAA Aian

80 - 89 AAAA Aun

70-79 AAA A

60 - 69 A Fwald

50 - 59 A Bu

N9 50 No logo given N/A

MM ALEENANTAI9R AN ANELATHADNTUNIINAT LTS i (10D) “Luﬁeqmaﬁwﬁummﬁqms (Corporate Governance) # \Bunsdifiuntsmnanlengaes
dninauaniznssunsiAuvdnninduazaaiemudnning Taunnsdisnaaes 10D LﬂumammwLLmﬂmuumnmﬂmﬂumua‘ummmmﬂu‘mmmmmnmwmmqﬂumﬂima
uazasevdnning Wuwle  (MA)  Enedlawesiesnsisoe LLmLﬂu‘uﬂu@mmwumiﬂmmmwnm”l,m ot mammmnmwmﬂumiuﬁL@u@luuwmmm
YARANIEUEN TmfﬂuimLﬂumiﬂi“mummgum LL@"Nimumi‘lﬂnﬂu@u@mﬂlumamiﬂi“mu mmsfmmnmaLﬂummmﬂiw ! auwﬂmﬂg’l,uiwmumimﬂummﬂ@mi
maqqummmﬂﬂwquuu Aatiu mamimm%qmmﬂaﬂul,l,ﬁ@qimnqﬂuamumnm il UssmmdTmIng T Tuyse Wam@n anin (o) Jlatuduvieiusesiinny
gnAesTeINanIsdNIasInanuLsatele

. U?§Wﬂ?ﬂﬂiiuﬂﬁﬁﬂ?ﬂI}:J"].I?‘W]ﬂlﬂdu?‘ﬂ/ﬂﬁﬁ’ihqﬁ’mn’]ﬁ‘ﬁﬁﬁﬂ@}mﬁ@ﬂ’]i 5 miﬂi:a/hamLﬁﬂqﬁuuﬁnm%’Wﬂ’mmﬁm AafiLdu (s %aﬂﬁi'lﬂﬁﬂy‘@CGR AIATzIINTNTg
Fananlsznaudn dnusaazEaniadEn1ER hito:www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR d&3a n 4ufl 7 nsng)nax 2565 (sutlysangn 02 ganau 2565)

Asunissusas

2S 7UP ADVANC AF Al AIE AIRA Al AKP AMA AMANAH AMATA AMATAV
AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BKI BLA BPP BROOK
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
CM CMC Ccom7 COTTO CPALL CPF CPI CPL CPN CRC CSsC DCC DELTA
DEMCO DIMET DRT DTAC DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETE

FE FNS FPI FPT FSMART FSS FTE GBX GC GCAP GEL GFPT GGC
GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC

ICHI IFS 1 ILINK INET INSURE INTUCH IRC IRPC ITEL IVL JKN JR

K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC KWI L&E
LANNA LH LHFG LHK LPN LRH M MAJOR MAKRO MALEE MATCH MBAX MBK

MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI

NBC NEP NINE NKI NOBLE NOK NSI NWR OocCcC OGC ORI PAP PATO
PB PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP
PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC PT PTG
PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM
SABINA 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 SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STGT STOWER
SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS TKT TMILL T™MT TNITY
TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU TRUE TSC TSTE
TSTH TTA TTB TTCL TU TVDH TVI TVO TWPC V) UBE UBIS UEC
UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK X0 YUASA
ZEN ZIGA

dsenAanunsual

AH ALT APCO ASW B52 CHG Cl CPR CPW DDD DHOUSE DOHOME ECF
EKH ETC EVER FLOYD GLOBAL ILM INOX J JMART JMT JTS KEX KUMWEL
LDC MEGA NCAP NOVA NRF NUSA OR PIMO PLE RS SAK SIS SSS
STECH SUPER SVT TKN TMD T™MI TQM TRT TSI VARO VCOM VIBHA w

WIN

szAU (Level) nan19ilsziiu

I#Funssuses nsuansiiuienash lufuRlaednisasumiuau st N Ne 199N TELIUNNIIIMNARIN AN ITNNS

(Certified) nIvsaaLvaae TN n.a.m. Iasudiugey neldfunisiusesduanndnuuasndjifisesnaenaulnelunig

v a Ay, A 99 & o = .
ARRTUNATH ﬁiﬂiﬂN’Wuﬂ’]ﬁ‘mi"}"mﬂuLW’ETMﬂ’l’mL‘ﬂ’ﬂlluﬂil’mLﬂu@@i‘f&@’mﬂu’m\‘i’]uﬂ’ﬂﬂuﬂﬂ

dszndanuisunl nsuans lifdiudeannuyeiulnanisdsenAamunsuaiidnidununsandf iR (Collective Action Coalition) 484
{

(Declared) mm'aﬂﬁu”lmﬂumiﬁi@ﬁmm?m

o A o ade = v o a g a v o a so | o . . . a o
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nefauluparananninduialszmalnededninraaonivlnemed  dunisanfiunismunlaunguasmuuiuim AN g miuLiEman
neifaurasdtinaeuauznssunisiiunanninduazaarauanning laauanistszifiusinansssantiulneiamnd ardadeyaildiuainiziman

~ A a o ~ Y o P a X X 2 Wey a o o o
nefaumnnviEmaanadouldsvyluwunuassdayaitenistssiiu. Anti-Corruption eldgneBedayaniannuuuuansenisteyadlszand (wuy
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