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Current Target Market PE EPS Growth --s------ PB ROE Div Yield
Price Price Upside Capitalization 2024  2025F 2026F 2024 2025F 2026F 2025F 2025F 2025
Company Ticker Rec (BY) (B) (%) (Btm) W @ % % % (R (%)
AP (Thailand) AP TB BUY 710 9.60 35 22,336 44 46 43 -1741 -31 6.3 0.5 10.8 7.6
Land and Houses LHTB HOLD  3.86 4.40 14 46,126 8.4 10.1 9.2 -26.6 -17.0 9.4 0.9 8.6 7.3
LPN Development LPN TB SELL 1.74 1.50 -14 2,530 22.9 204 137 -68.7 124 485 0.2 1.0 57
Origin Property ORITB HOLD 1.83 1.90 4 4,491 43 44 38 -61.3 -1.9 135 0.2 47 57
Pruksa Holding PSHTB SELL 4.34 4.00 -8 9,498 20.8 16.3 131 -79.3 28.1 23.6 0.2 1.3 52
Quality Houses QHTB HOLD  1.39 1.51 9 14,893 6.9 7.8 7.3 -14.1 -11.8 177 0.5 6.4 7.0
Supalai SPALITB HOLD 1540 14.70 -5 30,077 49 6.6 6.0 3.3 -26.5 9.9 0.5 8.2 6.5
Sector 129,951 5.8 6.9 6.2 250 -14.0 9.5 0.5 6.6 6.9
Source: Respective companies, UOB Kay Hian
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NUMBER OF NEW MORTGAGE LOAN ACCOUNTS NPL TO TOTAL LOANS
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ECONOMIC STATISTIC ACCUMULATED LAUNCHES (UNIT)
2YoY 2023 2024 2025F 120.000
GDP 2.0 2.5 1.3-2.3 ’
Investment 1.2 0.0 0.9 100,000
Private 3.1 -1.6 -0.7 80,000
Public -4.2 4.8 5.5
Private Consumption 6.9 a.a 2.4 60,000
Government Consur -4.0 2.5 1.3 40,000
Export of Goods -1.5 5.8 1.8
Volume -2.7 a.a 1.3 20,000
Import of Goods -3.8 6.3 2.3 0
Volume -4.1 5.2 1.1 FEFLFFIFIFIIIIITIILEYSELY S|
C t A t 5988358558553 58835388888S
urren ccoun to ZRo2E8SL=83"ZHo2E8SLe=<23
GDP% 1.5 2.3 2.5
Inflation 1.2 0.4 0.0-1.0 = SDH +SemiDH = TH = CONDO

Source: NESDC, Bank of Thailand, UOB Kay Hian

DEVELOPMENT VALUE BY SEGMENTS

Source: AREA, UOB Kay Hian

NEW LAUNCH AND SOLD (UNIT)

Btb mmm Less than Bt3m  msssss Bt3-5m e Bt5-10m  Btm
140 >Bt10m —— Average Price 14
120 12
100 68 10

80 45 8
60 43 - 6
40 22 43 4
20 E - E 2

o st (s g B

2Q24 3Q24 4Q24 1Q25 2Q25

,000 Units New Launch and Sold (Unit)
14
12
10
8
6
4
2 \/\/\/\/\__J\/\___
0

Jul-23
Sep-23
Nov-23
Jan-24
Mar-24
May-24
Jul-24

Sep-24
Nov-24
Jan-25
Mar-25
May-25

New Launch (Unit)

Sold of New Launch (Unit)

Source: AREA, UOB Kay Hian

W W W .

utrade.

(3

Source: AREA, UOB Kay Hian




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF 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 n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI 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
osP 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 scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  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 LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
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NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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Anti-corruption Progress Indicator (3Q24)
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