€9 CGS International

Asia's Global Investment House

Sector Note

Property | Thailand | February 16, 2026

| Thailand
Neutral (no change)

Highlighted Companies

AP (Thailand)
ADD, TP THB9.65, THE9.20 close

\TaU AP innzuisniidasiuiagandszauna
(5-10 8mLN/adia) 59 ‘DGLS’]L’HE]'J']L‘]J%T‘]R&WWWVI.@]
Uszlomiannisaaaenide, WAININTTGUTINT
AFINTY UAZNIIHOUARILINDAT LTV wanani
uSmssdinsdrzilnyasivihaulaf P/E 6.0x Tud
FY26 (vs. AaREINENT 8.1%)

Sansiri
ADD, TP THB1.60, THB1.46 close

13171 SIRI L8491 1) T3R98FINY B8 IUTEN
14719¢ outperform ﬂLLmaluﬂiwmﬂmu presales LR
2) mamwNamammummmﬁuwamw 8.2-9.0% lus
9 2025-26 aﬂmwﬂmmwm"lmﬂﬁ‘lufl 2026-27
9849 SIRI 8194 upside risk NANADLUNHATUNE
ANTALARINH (earnout) UATAIABLUNKIINNNTLT
UUTUR

Supalai

ADD, TP THB19.00, THB18.40 close
13191097 SPALI azfifnlsanfiaulalud 2026 970
mﬂwwfmaaﬂu"l,ﬂmnﬁimaaawm UazdInLLg
An'l591n oV lneaaiasids wiounafisasn
nanauunuwanIuTunatnanladi 7.5:7.9% lud
2025-26 HanaNii narlspasLsEMSInTzINsANY
Léua1é’u1ﬂnd7@iLL'JJ&LWS’]:&"Jum.iaﬁ'ﬁmnqsﬁa‘lu
pamATLALIRNTUIN 14.5% 1ul) 2024 1w 24.1-
24.6% il 2026-27

Summary Valuation Metrics

P/E (x) Dec-25F Dec-26F Dec-27F
AP (Thailand) 6.72 5.97 5.55
Sansiri 6.52 6.01 5.41
Supalai 9.16 7.46 6.81
P/BV (x) Dec-25F Dec-26F Dec-27F
AP (Thailand) 0.63 0.59 0.55
Sansiri 0.52 0.50 0.47
Supalai 0.65 0.62 0.59
Dividend Yield Dec-25F Dec-26F Dec-27F
AP (Thailand) 5.73% 6.38% 6.86%
Sansiri 8.16% 8.98% 9.99%
Supalai 7.48% 7.91% 8.08%
Analyst(s)

Pornthipa RAYABSANGDUAN
T (66) 2 821 8131
E pornthipa.ra@cgsi.com

Property Development

4Q25F: Tat e NN 1519 ad%

" ngwesemy WazmlsanmIdinnulng 5.62 Wke®UIN (+9.8% qog, +3% yoy) L 4Q25

" SEnwamasing vunalngiezdslisuudsamaiialull 2026 inunasanuimaedin
wsgiannma indsanaiiilsdnddaiuaznavundule 14.9% yoy Tull 2026

" funziin Neutral NiNasInIY lauil AP, SPALI uaz SIRI 1luvin Top pick

4Q25F: mlsannisaniwandnawiaziaule 9.8% qoq wag 3% yoy

sz TS SR amasswSuNS WA AN (AP, LH, LPN, PSH, QH, SPALI, SIRI, ORI Laz SC)
it lsnmsdidinemuUnduisdn 9.8% gog Uaz 3.0% yoy 1u 5.62 Wi uLnly 4Q25 Baviaz Lflu
sfiagagalull 2025 mmvmwvlmmﬁsmmmmq maasdula 24.5% qog ez 0.9% yoy 1w 4.55 wilu
frunnnily 4025 :nmslaunssuant backlog UazmMIveEdanlasamsiiadn udsasinlsiudu
(GPM) 3nNMINBaFIAY UIALAARINN 29.9% 1w 3Q25 tHu 29.3% Tu 4Q25 mnmﬂﬂmua@msmwa
ﬂiwmumﬂaummamnauauﬂ 2025 §IUNALTZNOUMITIOUSHN 1UT2nmm i1 AP, LH, QH, SPALI
SIRI uaz SC i lsUn@idivla qog Tu 4Q25

uisnamwadenny amalnagersfidmutenaaiiialud 2026
idsznmmyinguedims wiiilsundanas 224% yoy u 1.902 nilushuumlud 2025 wnzeea
Tau, GPM amnmamnoadany uazsuutainlsnnSuamuluusniumu Gv) uszuisniuanag
yoefimaiinlsnfesnsuaidvle 14.9% yoy lul 2026 mnmumﬂuﬂ 2025 lopfidadunuunnoa
Iauﬂﬁmmmwu uas GPM InMsngadavny inssen lassidaindi vssnwannadamy 1ue
Tng) ethautu AP, SIRI uae SPALI a:fsuutamaifivdulutrsfiameadsmy saoi daommidad
Iﬂsamﬂmammamm mnﬂuaummwemaumﬁmua@mﬂaﬂmﬂmaquaLLawmaaummnﬁmms"LmﬂsJ
S wonanil et sTudmIeazanadli 2H26 wnzaUmulniiuae adanlassmaiiionas

mmﬂaaaww slHﬂiGWIW“:I a~ﬂumtanuaa‘luﬂ 2026
udl 2025 mmmammiumwsﬂuwumﬁqu () Teaamadariandulfianw Imwammnﬂumam
Feouaztszifiudasmsunsndling AREA wras iAW Dfud vsSniamnesimy (adalasens
Tnailunnu. 1w 259 Tasams 39w 41,490 gl YAFNIIN 2.906 UFUTULN (-29.8% yoy) HIUTIUY
fianvglalud 2025 AAAILARE 50472 oA YARTITIN 2.859 LAWAWLIN (-12% yoy) L‘WT]JL@TU
NaﬂsmumnﬁmmuuﬂﬁLiaum mmswmiﬂaamawnmwammmﬁmmﬂummmﬂifu Lﬁsmm‘ﬂaaum
mmmsmuwumﬂm‘lumauu Q. 2025 swmmsmnm*ﬁwaamsmaulwamu Tt mmimams
wsamm‘l‘uauﬂ 2025 39RNTH 0.7% yoy 1w 1.286 Lmumummummnacﬂ fanlassmstudsifindu
(+9.8% yoy) lae) AREA mﬂmﬁmmmumﬁﬂlummv presales 1u, nna. asRuin 5% 1w 43,565 gitauaz
52,996 gila anusaulud 2026 mmnmuwm m3samandy uas aﬂmﬂmnanmmamommimmaa
mammmﬂm

g9l Neutral nauamm% TGIEIN AP, SPALI t.ae SIRI Lﬁ% Top pick
LS"ILL%“‘%WI%ﬂd%ﬂﬂuﬂﬂ'ﬁﬂd'ﬂu (Neutral) luﬂauaamw LWi’]“’ﬂ’J']&W]’WI']f;lﬂ’]%mi‘iﬂﬁﬂ’ﬂlm,ﬂ’]ﬂEldﬂi‘“m_l
AN BINITOFINNY LL@]ﬂ’]iﬂi“’L&lu&lﬂﬂTﬂ P/E 8.1x qul 2026 (-1.0SD mnmmaumﬂ mmaﬂa
ﬂil’]dvl,iﬂ@“ﬂ&l LS']LLIL““H:WEL%LﬂaﬂﬂdﬂuiuﬁuﬂMﬂWWﬁﬁ Fasudan AP, SPALI Liaz SIRI L{]Wﬁu Top pICk
IWTZANRINLST I &lﬂ’ﬂﬁﬁﬂﬁﬂﬂu&l"lL@]UI@'ILL‘IJGLLﬂE{II%ﬂ 2026 ez 3Jﬂ(ﬂﬁ'mﬁ(ﬂm_lLL‘YIH%]’]T”INWJ%NR&GY]
6.2-6.4% 1%ﬂ 2025-26 muﬂamaaam% 224l downside risk ‘Iﬁ']ﬂL?IiHﬁﬂﬁ]&l%ﬂ’]ﬂ&lﬂ’n&lvl&I LLuuaum"uumﬂ
amwmimu‘[maa GDP wmaamua Nﬂﬂ‘iﬂﬂ‘iﬂﬂﬂ"’ﬂadﬁﬂiﬁ iiuﬂdﬂaﬂlﬂuﬂiiuﬁﬁﬁﬂV?‘I']ﬂ’l’]ﬂ']ﬂ %
upSIde risk % mmﬂmﬁﬂsuaﬂamﬂﬂamuﬂu 1H26 uae ﬂ’]i‘llEJ’]EJﬁV]ﬁﬂ']ﬁL‘]j’W](ﬂu‘lJad‘ﬁﬂ’)ﬂ'\d‘ﬁ'\@]Lﬂu 99
g émmaﬂﬂwgnmmammaulﬁ]sﬁa'ﬂagmﬂmmuvla-muﬂmﬂﬂuu

Figure 1: Quarterly core net profit in 3Q23-4Q25F
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Figure 2: Peer comparison
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Figure 3: Core net profit
4Q25 release
(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy 2025F % of 25F date
AP 1,293.1 1,154.4 1,280.7 10.9% -1.0% 4,945.3 4,305.5 -12.9% 4,305.5 100.0% 26-Feb-26
LH 1,014.7 786.6 896.4 14.0% -11.7% 3,912.3 3,172.1 -18.9% 3,172.1 100.0% 27-Feb-26
LPN (115.5) 49.6 (5.5) -111.0% 95.3% 110.5 76.8 -30.5% 100.5 76.4% 25-Feb-26
PSH (296.9) 121.5 117.3 -3.5% 139.5% 318.8 245.8 -22.9% 415.8 59.1% 27-Feb-26
QH 467.2 480.2 505.2 5.2% 8.2% 2,150.1 1,721.8 -19.9% 1,717.1 100.3% 23-Feb-26
SPALI 1,988.3 1,167.8 1,197.3 2.5% -39.8% 6,189.5 3,874.4 -37.4% 3,874.4 100.0% 24-Feb-26
SIRI 1,137.7 818.3 1,062.2 29.8% -6.6% 4,551.8 3,557.3 -21.8% 3,557.3 100.0% 27-Feb-26
ORI (266.1) 183.8 95.3 -48.1% 135.8% 1,051.8 710.1 -32.5% 949.8 74.8% 27-Feb-26
SC 234.0 356.2 473.4 32.9% 102.3% 1,283.2 1,360.7 6.0% 1,263.2 107.7% 24-Feb-26
Total 5,456.2 5,118.5 5,622.5 9.8% 3.0% 24,513.4 19,024.6 -22.4% 19,355.7 98.3%

Figure 4: Net profit
(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy 2025F % of 25F
AP 1,293.1 1,154.4 1,280.7 10.9% -1.0% 5,020.1 4,305.5 -14.2% 4,305.5 100.0%
LH 2,592.9 786.6 896.4 14.0% -65.4% 5,490.6 3,895.5 -29.1% 3,895.5 100.0%
LPN (115.5) 49.6 (5.5) -111.0% 95.3% 110.5 76.8 -30.5% 100.5 76.4%
PSH (296.5) 106.0 117.3 10.7% 139.6% 456.1 312.9 -31.4% 415.8 75.2%
QH 467.2 480.2 505.2 5.2% 8.2% 2,150.1 1,721.8 -19.9% 1,717.1 100.3%
SPALI 1,988.3 1,167.8 1,197.3 2.5% -39.8% 6,189.5 3,874.4 -37.4% 3,874.4 100.0%
SIRI 1,243.4 1,000.9 1,283.8 28.3% 3.2% 5,252.9 4,312.8 -17.9% 4,312.4 100.0%
ORI (266.1) 183.8 95.3 -48.1% 135.8% 1,051.8 710.1 -32.5% 949.8 74.8%
SC 486.0 389.8 598.4 53.5% 23.1% 1,705.5 1,519.3 -10.9% 1,376.8 110.3%

Total 7,392.7 5,319.2 5,969.0 12.2% -19.3% 27,427.2 20,729.2 -24.4% 20,947.8 99.0%
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Figure 5: Revenue from residential sales
(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
AP 9,017.7 8,870.9 10,240.0 15.4% 13.6% 35,688.5 36,242.3 1.6%
LH 3,866.1 3,110.6 3,467.2 11.5% -10.3% 16,099.5 13,335.2 -17.2%
LPN 1,399.2 1,005.9 1,380.4 37.2% -1.3% 5,490.0 4,161.0 -24.2%
PSH 4,416.4 2,389.0 4,874.0 104.0% 10.4% 17,346.2 12,435.3 -28.3%
QH 1,607.2 1,960.6 1,833.2 6.5% 14.1% 6,957.1 6,149.5 -11.6%
SPALI 8,733.4 6,279.0 7,280.0 15.9% -16.6% 30,816.6 23,895.7 22.5%
SIRI 9,085.3 6,899.7 9,100.0 31.9% 0.2% 34,758.2 29,190.3 -16.0%
ORI 1,482.6 1,345.7 850.0 -36.8% -42.7% 6,836.1 5,378.6 21.3%
sC 5,477.1 4,666.3 6,451.9 38.3% 17.8% 18,955.2 18,184.8 4.1%
Total 45,084.9 36,527.9 45,476.7 24.5% 0.9% 172,947.6 148,972.7 13.9%
Figure 6: Low-rise housing revenue
(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
AP 8,784.0 8,611.0 9,100.0 5.7% 3.6% 32,233.0 34,304.0 6.4%
LH 3,572.0 2,880.0 3,093.2 7.4% -13.4% 15,185.0 12,435.2 -18.1%
LPN 256.9 276.1 275.9 0.1% 7.4% 1,041.8 1,081.0 3.8%
PSH 3,071.0 1,799.0 2,651.0 47.4% -13.7% 10,843.0 8,315.0 -23.3%
QH 1,403.3 1,269.9 1,143.2 -10.0% -18.5% 6,025.9 4,496.2 -25.4%
SPALI 6,417.3 4,772.1 5,678.4 19.0% -11.5% 20,647.2 18,773.8 9.1%
SIRI 6,391.0 4,157.0 5,005.0 20.4% 21.7% 25,190.0 18,250.0 -27.6%
ORI 529.1 465.3 300.0 -35.5% -43.3% 2,847.5 1,862.8 -34.6%
sC 4,753.0 3,921.0 5,161.5 31.6% 8.6% 16,353.0 15,107.5 7.6%
Total 35,177.7 28,151.3 32,408.2 15.1% 7.9% 130,366.4 114,625.4 12.1%
Figure 7: Condo revenue
(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
AP 169.0 211.0 990.0 369.2% 485.8% 3,097.0 1,648.0 -46.8%
LH 294.0 231.0 374.0 61.9% 27.2% 915.0 900.0 -1.6%
LPN 1,142.3 729.9 1,104.5 51.3% -3.3% 4,448.3 3,080.0 -30.8%
PSH 1,345.0 590.0 2,223.0 276.8% 65.3% 4,090.0 3,912.0 -4.4%
QH 203.8 690.8 690.0 0.1% 238.5% 931.2 1,653.3 77.5%
SPALI 2,316.1 1,507.0 1,601.6 6.3% -30.8% 10,169.5 5,122.0 -49.6%
SIRI 2,694.0 2,743.0 4,095.0 49.3% 52.0% 9,568.0 10,940.0 14.3%
ORI 953.5 880.4 550.0 -37.5% -42.3% 3,988.6 3,515.8 -11.9%
SC 724.0 745.0 1,290.4 73.2% 78.2% 2,602.0 3,077.4 18.3%
Total 9,841.8 8,328.0 12,918.5 55.1% 31.3% 39,809.5 33,848.5 -15.0%

LT]‘]JT’SJ']MTY]T]'] GPM L%aﬂ‘ﬂﬁﬂﬂ?i‘ﬂ?ﬂaﬁﬂﬂ’?eﬂ W E*]F_I‘YI 29.3% 1% 4Q25 MNIDAARIIN 29. 9%
1% 3Q25 LL@]L‘W&I“D%‘\]'}ﬂ 28.5% 1% 4Q24 I@EI GPM maaﬂauamm% ONNAAKBITNNITIA
IﬂiI&J“HHLLa“’IWﬁ’J%a@T\ﬂ’]L‘EdiﬂﬁlEl’]d@]E]LuadL‘W'P]ﬂi“’(i]uﬂ’ﬁiauﬂiimﬁ‘ﬂﬁ Eﬁdluﬂﬁ&l‘ﬂlﬁﬂﬂﬂ‘iﬂﬂ
LPN a2 PSH #1328 GPM 9110132188 89%1Y ﬂ(ﬂﬂdaﬂ’]d&l%ﬂﬁﬂﬂm qoq L‘ﬂu 16.9% uae
30.0% mummﬂ,u 4Q25 ’*ﬂ']ﬂﬂ’]il‘ﬁﬁ?%ﬁ@ﬁ’]ﬂ’]l,w&lLWBT"‘LI’]UZ‘TG]E’]TW




€9 CGS International

Asia’s Global Investment House

Property | Thailand
Property Development | February 16, 2026

Figure 8: Gross margin from residential sales
(%) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
AP 31.7% 30.4% 30.1% 0.3% -1.6% 32.4% 30.2% 2.2%
LH 24.4% 23.3% 23.8% 0.6% 0.6% 24.9% 24.6% 0.4%
LPN 11.4% 23.2% 16.9% 6.3% 5.5% 17.4% 20.3% 2.9%
PSH 24.6% 37.6% 30.0% 7.6% 5.4% 27.8% 31.8% 4.0%
QH 25.2% 24.2% 27.2% 3.0% 2.1% 28.7% 24.7% 4.0%
SPALI 38.0% 35.8% 34.3% -1.4% -3.6% 37.7% 35.0% 2.7%
SIRI 27.7% 29.8% 31.0% 1.2% 3.3% 31.7% 30.1% -1.6%
ORI 24.2% 27.2% 25.0% 2.2% 0.8% 29.0% 27.2% 1.7%
SC 22.2% 26.3% 26.3% 0.0% 4.1% 26.5% 27.2% 0.7%
Total 28.5% 29.9% 29.3% -0.6% 0.8% 30.6% 29.6% -1.0%
o \ s X . o
YULLAINY SGEA TININLLANDY 19.7% qoq UAaaad 9.7% yoy LIu 1.01 nlunauuinle
4Q25 winfaldn 19.5% maﬁm"l@ﬁm las SG&A A1AAZAAAY yoy LNI1E ORI 1aziina
mwwumummmwmmw Lﬂ(ﬂ"l]% (ECL) a@mmaa 60 mum‘nlu 4Q25 a’mmmmmlums
wwmimamsmu‘numﬂmami (vs. ECL 626.5 a"I%‘LJ’W]l‘l/L 4Q24) uaﬂmn% LS’W&N‘]J‘S“‘N’]EH,
msmnawaaam% O SJN’J‘LLLLU\‘m'WVLS'a]’WﬂLx‘i%ﬂdﬂuluu‘i'ﬂ‘ﬂ‘ﬂ&ltm ‘LJi‘i:J"Y]S'NJ‘Yl%LWN‘H% 11 1%
qoq UGIRARY 22.8% yoy Lﬂu 1.93 wumumﬂlu 4Q25 GIT\‘iﬁ’J%LL‘iJ\‘m’WVLTLL”Iﬁ] RARI yoy L%a\‘l‘ﬂﬂ
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9o Ad e o & &
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Figure 9: SG&A expenses
(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
AP 1,818.4 1,773.8 1,820.3 2.6% 0.1% 7,126.1 6,997.2 -1.8%
LH 1,221.8 1,023.7 1,109.1 8.3% 9.2% 4,796.6 4,248.6 -11.4%
LPN 366.0 276.8 310.0 12.0% -15.3% 1,166.1 1,100.6 -5.6%
PSH 1,517.2 898.6 1,409.6 56.9% 7.1% 4,856.9 4,137.8 -14.8%
QH 519.6 478.3 498.8 4.3% -4.0% 2,033.0 1,904.9 6.3%
SPALI 1,193.4 974.4 982.5 0.8% 17.7% 4,301.6 3,808.2 -11.5%
SIRI 2,055.3 1,315.0 2,069.2 57.3% 0.7% 7,813.4 6,274.1 -19.7%
ORI 1,386.1 773.9 693.0 -10.5% -50.0% 3,285.9 2,604.2 -20.7%
SC 1,108.7 927.8 1,213.0 30.7% 9.4% 4,102.2 3,799.6 7.4%
Total 11,186.6 8,442.3 10,105.6 19.7% 9.7% 39,481.9 34,875.2 A1.7%

(THBm)

AP

LH

LPN

PSH

QH

SPALI

SIRI

ORI

SC
Total

4Q24
340.6
871.7
(8.3)
(39.6)
459.7
117.0
386.6
294.3
77.2
2,499.3

Figure 10: Share of profit from JV and associates

3Q25
314.8
803.9
(10.2)
(51.4)
427.6
152.8
58.3
80.6
(39.0)
1,737.3

4Q25F % qoq % yoy 2024 2025F % yoy
163.9 -47.9% -51.9% 971.7 707.9 -27.2%
810.8 0.9% -7.0% 3,362.1 3,127.3 -7.0%
(7.0) 31.3% 15.5% (52.8) (55.3) -4.6%
(51.0) 0.7% -28.8% (80.7) (198.6) -146.1%
443.3 3.7% -3.6% 1,737.0 1,756.6 1.1%
135.0 -11.7% 15.3% 393.7 865.4 119.8%
225.0 285.9% -41.8% 1,141.6 641.3 -43.8%
280.0 247.6% -4.9% 181.0 619.4 242.2%
(70.0) -79.4% -190.7% 171.9 (175.5) -202.1%
1,930.1 11.1% -22.8% 7,825.5 7,288.5 -6.9%

fmsunalsznaunsmd dszinanisininlsannsdinudniezanas 22.4% yoy
T 1.902 wiluduunlud 2025 ifasansaalaunssndns, GPM anmMIvnoadinyg uas
mmmom"limnmwmmwu,u,a LUTHNIINAAR mmmsm‘l@mﬂﬁsmaaom% #19zaaad
13.9% yoy (J% 1.49 LLaumumw’Lui‘] 2025 LW msnm"Lmnnnmsmmammﬂnumimu,aw
ﬂauimmmmma wananit Liwmaummmn GPM MNM3218aFIRY VBILTENNAIUW
FINY wmmsﬂnmma a@mmam 29.6% lu 2025 971 30.6% lu 2024 Tardunanian
mnm*‘nummmm mia@mmLwatsanﬁi%ﬂamfﬂmams
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Figure 11: Total core net profit of developers under our coverage
(THBm)
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SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS
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Figure 12: 4Q25F results preview - AP
(THBm)

Revenue from residential sales
Total revenue

Cost of sales

Gross profit

SG&A expenses and others
EBIT

EBITDA

Other income

Interest expense

Pre-tax profit

Share of profit (loss) from investment in JV
Extraordinary items

Net profit

Core net profit

Gross margin from residential sales
Overall gross margin
SG&A-to-revenue ratio

Net margin

4Q24 3Q25 4Q25F %qoq %yoy 2024 2025F %Yoy
chg chg chg

9,017.7 8,870.9 10,240.0 15.4% 13.6% 35,688.5 36,242.3 1.6%
9,312.4 9,123.5 10,516.0 15.3% 12.9% 36,988.4 37,276.6 0.8%
6,193.5 6,202.9 7,189.4 15.9% 16.1% 24,315.9 25,397.7 4.4%
3,118.9 2,920.7 3,326.6 13.9% 6.7% 12,672.5 11,879.0 -6.3%
1,818.4 1,773.8 1,820.3 2.6% 0.1% 7,126.1 6,997.2 -1.8%
1,300.6 1,146.9 1,506.2 31.3% 15.8% 5,546.4 4,881.8 -12.0%
1,365.5 1,206.1 1,565.4 29.8% 14.6% 5,821.4 5,122.5 -12.0%
99.1 59.0 59.0 0.0% -40.5% 268.9 267.5 -0.5%
204.0 136.9 140.0 2.2% -31.4% 709.4 590.3 -16.8%
1,195.7 1,069.0 1,425.2 33.3% 19.2% 5,105.9 4,559.0 -10.7%
340.6 314.8 163.9 -47.9% -51.9% 971.7 707.9 -27.2%

- - - n.a. n.a. 74.8 - n.a.
1,293.1 1,154.4 1,280.7 10.9% -1.0% 5,020.1 4,305.5 -14.2%
1,293.1 1,154.4 1,280.7 10.9% -1.0% 4,945.3 4,305.5 -12.9%
31.7% 30.4% 30.1% -0.3% -1.6% 32.4% 30.24% -2.2%
33.5% 32.0% 31.6% -0.4% -1.9% 34.3% 31.9% -2.4%
19.5% 19.4% 17.3% -2.1% -2.2% 19.3% 18.8% -0.5%
13.9% 12.7% 12.2% -0.5% -1.7% 13.6% 11.6% -2.0%

SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS
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Figure 13: 4Q25F results preview - LH

(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
chg chg chg
Revenue from residential sales 3,866.1 3,110.6 3,467.2 11.5% -10.3% 16,099.5 13,335.2 -17.2%
Rental income 2,280.3 2,020.0 2,240.9 10.9% -1.7% 9,121.5 8,056.6 -11.7%
Total revenue 6,146.4 5,130.5 5,708.1 11.3% -1.1% 25,221.0 21,391.8 -15.2%
Cost of sales 4,418.0 3,775.6 4,187.5 10.9% -5.2% 18,131.9 15,665.8 -13.6%
Gross profit 1,728.3 1,354.9 1,520.6 12.2% -12.0% 7,089.1 5,726.0 -19.2%
SG&A expenses and others 1,221.8 1,023.7 1,109.1 8.3% -9.2% 4,796.6 4,248.6 -11.4%
EBIT 506.5 331.2 411.5 24.2% -18.8% 2,292.5 1,477.4 -35.6%
EBITDA 997.2 831.8 937.1 12.7% -6.0% 4,327.9 3,508.3 -18.9%
Other income 248.7 163.9 191.5 16.9% -23.0% 602.7 777.2 28.9%
Interest expense 568.7 494.9 490.5 -0.9% -13.8% 2,081.3 2,096.5 0.7%
Pre-tax profit 186.5 0.1 112.5 76938.7% -39.7% 813.9 158.1 -80.6%
Other extraordinary items 1,578.3 - - n.a. -100.0% 1,578.3 723.4 -54.2%
Gain (loss) from affiliates 871.7 803.9 810.8 0.9% -7.0% 3,362.1 3,127.3 -7.0%
Net profit 2,592.9 786.6 896.4 14.0% -65.4% 5,490.6 3,895.5 -29.1%
Core net profit 1,014.7 786.6 896.4 14.0% -11.7% 3,912.3 3,172.1 -18.9%
EPS (THB) 0.22 0.07 0.08 14.0% -65.4% 0.46 0.33 -29.1%
Core EPS (THB) 0.08 0.07 0.08 14.0% -11.7% 0.33 0.27 -18.9%
Gross margin from residential sales (%) 24.4% 23.3% 23.8% 0.6% -0.6% 24.9% 24.6% -0.4%
Overall gross margin (%) 28.1% 26.4% 26.6% 0.2% -1.5% 28.1% 26.8% -1.3%
SG&A-to-revenue ratio (%) 19.9% 20.0% 19.4% -0.5% -0.4% 19.0% 19.9% 0.8%
Net margin (%) 42.2% 15.3% 15.7% 0.4% -26.5% 21.8% 18.2% -3.6%
LPN: @1anauanzIanwansiw 4Q25 »

Figure 14: 4Q25F results preview - LPN
(THBm) 4Q24 3Q25 4Q25F %qoq %yoy 2024 2025F %yoy
chg chg chg
Revenue from residential sales 1,399.2 1,005.9 1,380.4 37.2% -1.3% 5,490.0 4,161.0 -24.2%
Total revenue 2,031.3 1,698.1 2,100.4 23.7% 3.4% 7,992.0 6,842.1 -14.4%
Cost of sales 1,741.4 1,332.3 1,735.7 30.3% -0.3% 6,488.5 5,473.1 -15.6%
Gross profit 289.9 365.8 364.7 -0.3% 25.8% 1,503.5 1,369.0 -8.9%
SG&A expenses and others 366.0 276.8 310.0 12.0% -15.3% 1,166.1 1,100.6 -5.6%
EBIT (76.2) 89.0 54.7 -38.5% -171.8% 337.4 268.3 -20.5%
EBITDA (46.5) 116.8 82.5 -29.4% -277.4% 460.8 381.6 -17.2%
Other income 2.3 24.8 2.3 -90.7% -0.5% 19.2 60.6 215.4%
Interest expense 30.8 36.0 52.0 44.6% 69.1% 86.1 149.2 73.3%
Pre-tax profit (104.6) 77.8 5.0 -93.6% -104.8% 270.5 179.7 -33.6%
Share of profit (loss) from investment in affiliates (8.3) (10.2) (7.0) -31.3% -15.5% (52.8) (55.3) 4.6%
Extraordinary items - - - n.a. n.a. - - n.a.
Net profit (115.5) 49.6 (5.5) -111.0% 95.3% 110.5 76.8 -30.5%
Core net profit (115.5) 49.6 (5.5) -111.0% 95.3% 110.5 76.8 -30.5%
Gross margin from residential sales 11.4% 23.2% 16.9% -6.3% 5.5% 17.4% 20.3% 2.9%
Overall gross margin 14.3% 21.5% 17.4% -4.2% 3.1% 18.8% 20.0% 1.2%
SG&A-to-revenue ratio 18.0% 16.3% 14.8% -1.5% -3.3% 14.6% 16.1% 1.5%
Net margin -5.7% 2.9% -0.3% -3.2% 5.4% 1.4% 1.1% -0.3%
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Figure 15: 4Q25F results preview - PSH
(THBm)

Revenue from residential sales
Revenue from hospital

Total revenue

Cost of sales

Gross profit

SG&A expenses and others
EBIT

EBITDA

Other income

Interest expense

Pre-tax profit

Share of profit (loss) from investment in JV
Extraordinary items

Net profit

Core net profit

Gross margin from residential sales
Overall gross margin
SG&A-to-revenue ratio

Net margin

4Q24 3Q25 4Q25F %qoq Yeyoy 2024 2025F %yoy
chg chg chg

4.416.4 2,389.0 48740 104.0% 10.4% 17,346.2 12,4353 -28.3%
586.7 571.0 578.5 1.3% -1.4% 2,186.8 2,193.4 0.3%
5,160.9 3,044 9 5,452.5 79.1% 5.6% 19,690.9 14,858.0 -24 5%
3,042 1 2,017.9 3,868.8 91.7% -1.9% 14,432.0 10,436.3 -27 7%
1,2188 1,027.0 1,583.7 54.2% 29.9% 5,258.9 44216 -15.9%
1,517.2 898.6 1,400.6 56.9% -T1% 4.856.9 4 137.8 -14.8%
(298 4) 128 4 1741 35.6% -158.3% 402 .0 2838 -29 4%
(187.0) 2423 288.0 18.9% -254.0% 830.8 728.8 -12.3%
227.3 200.4 170.0 -15.2% -25.2% 1,107.5 838.1 -24 3%
175.0 1159 120.0 3.5% -31.4% 770.7 485.1 -37.1%
(246.1) 2129 224 1 5.3% -191.1% 738.8 636.8 -13.8%
(39.6) (51.4) (51.0) -0.7% 28.8% (80.7) (198.6) 146.1%
(0.0) - - na -100.0% 197.18 - -100.0%
(296.5) 106.0 117.3 10.7% 139.6% 456.1 312.9 -31.4%
(296.9) 121.5 117.3 -3.5% 139.5% 318.8 2458 -22.9%
24 6% 37.6% 30.0% -7.6% 5.4% 27.8% 31.8% 4.0%
23.6% 33.7% 29.0% -4 7% 5.4% 26.7% 29.8% 31%
29 4% 29 5% 25.9% -3.7% -3.5% 24 7% 27 8% 32%
-5.7% 3 5% 2.2% -1.3% 7.9% 2 3% 2 1% -0.2%
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Figure 16: 4Q25F results preview - QH
(THBm)

Revenue from residential sales
Rental income

Total revenue

Cost of sales

Gross profit

SG&A expenses and others
EBIT

EBITDA

Other income

Interest expense

Pre-tax profit

Gain (loss) from affiliates
Extra items

Net profit

Core net profit

Gross margin from low-rise housing
Gross margin from condo

Gross margin from residential sales
Overall gross margin
SG&A-to-revenue ratio

Net margin

4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy
chg chg chg

1,607.2 1,960.6 1,833.2 -6.5% 14.1% 6,957.1 6,149.5 -11.6%
377.1 339.1 375.0 10.6% -0.5% 1,482.1 1,436.9 -3.0%
1,984.2 2,299.7 2,208.2 -4.0% 11.3% 8,439.2 7,586.4 -10.1%
1,431.2 1,719.5 1,588.8 -7.6% 11.0% 5,814.8 5,596.3 -3.8%
553.0 580.2 619.4 6.8% 12.0% 2,624.4 1,990.1 -24.2%
519.6 478.3 498.8 4.3% -4.0% 2,033.0 1,904.9 -6.3%
33.4 101.9 120.6 18.3% 260.7% 591.4 85.2 -85.6%
114.1 181.7 200.4 10.2% 75.6% 883.3 402.4 -54.4%
72.2 61.5 62.0 0.9% -14.1% 260.2 234.5 -9.9%
65.3 48.5 48.0 -1.1% -26.5% 246.8 205.4 -16.8%
40.3 114.9 134.6 17.2% 233.9% 604.9 114.3 -81.1%
459.7 427.6 443.3 3.7% -3.6% 1,737.0 1,756.6 1.1%

- - - n.a. n.a. - - n.a.
467.2 480.2 505.2 5.2% 8.2% 2,150.1 1,721.8 -19.9%
467.2 480.2 505.2 5.2% 8.2% 2,150.1 1,721.8 -19.9%
25.9% 24.0% 27.8% 3.8% 1.9% 29.6% 25.0% -4.6%
20.2% 24.7% 26.3% 1.6% 6.1% 23.0% 24.1% 1.1%
25.2% 24.2% 27.2% 3.0% 2.1% 28.7% 24.7% -4.0%
27.9% 25.2% 28.0% 2.8% 0.2% 31.1% 26.2% -4.9%
26.2% 20.8% 22.6% 1.8% -3.6% 24.1% 25.1% 1.0%
23.5% 20.9% 22.9% 2.0% -0.7% 25.5% 22.7% -2.8%




€9 CGS International

Asia’s Global Investment House Property | Thailand
Property Development | February 16, 2026

SPALI: ilsgn51lu 4Q25 mavzisiula goq udanas yoy »

Figure 17: 4Q25F results preview - SPALI

(THBm) 4Q24 3Q25 4Q25F % qoq % yoy 2024 2025F % yoy

chg chg chg
Residential revenue 8,733.4 6,279.0 7,280.0 15.9% -16.6% 30,816.6 23,895.7 -22.5%
Rental revenue 103.6 92.4 95.0 2.8% -8.3% 377.8 396.6 5.0%
Total revenue 8,837.0 6,371.4 7,375.0 15.8% -16.5% 31,194.4 24,292.4 -22.1%
Cost of sales 5,497.6 4,119.9 4,855.1 17.8% -11.7% 19,431.3 15,942.7 -18.0%
Gross profit 3,339.4 2,251.5 2,519.9 11.9% -24.5% 11,763.2 8,349.6 -29.0%
SG&A expenses and others 1,193.4 974.4 982.5 0.8% -17.7% 4,301.6 3,808.2 -11.5%
EBIT 2,146.0 1,277.2 1,5637.4 20.4% -28.4% 7,461.5 4,541.5 -39.1%
EBITDA 2,225.5 1,344.3 1,604.6 19.4% -27.9% 7,664.6 4,807.0 -37.3%
Other income 356.1 293.5 60.5 -79.4% -83.0% 790.3 475.3 -39.9%
Interest expense 204.6 177.5 174.0 -2.0% -15.0% 708.5 732.0 3.3%
Pre-tax profit 2,297.4 1,393.1 1,423.9 2.2% -38.0% 7,543.3 4,284.8 -43.2%
Other extraordinary items - - - n.a. n.a. - - n.a.
Share of profit (loss) from affiliates 117.0 152.8 135.0 -11.7% 15.3% 393.7 865.4 119.8%
Net profit (loss) 1,988.3 1,167.8 1,197.3 2.5% -39.8% 6,189.5 3,874.4 -37.4%
Core net profit (loss) 1,988.3 1,167.8 1,197.3 2.5% -39.8% 6,189.5 3,874.4 -37.4%
EPS (THB) 1.02 0.60 0.61 2.5% -39.8% 3.17 2.00 -36.9%
Core EPS (THB) 1.02 0.60 0.61 2.5% -39.8% 3.17 2.00 -36.9%
Gross margin from residential sales (%) 38.0% 35.8% 34.3% -1.4% -3.6% 37.7% 35.0% -2.7%
Overall gross margin (%) 37.8% 35.3% 34.2% -1.2% -3.6% 37.7% 34.4% -3.3%
SG&A-to-revenue ratio (%) 13.5% 15.3% 13.3% -2.0% -0.2% 13.8% 15.7% 1.9%
Net margin (%) 22.5% 18.3% 16.2% -2.1% -6.3% 19.8% 15.9% -3.9%

1 . v
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Figure 18: 4Q25F results preview - SIRI

(THBm) 4Q24 3Q25 4Q25F %dqoq %yoy 2024 2025F %yoy

chg chg chg
Revenue from residential sales 9,085.3 6,899.7 9,100.0 31.9% 0.2% 34,758.2 29,190.3 -16.0%
Total revenue 9,971.1 7,709.0 9,927.0 28.8% -0.4% 37,786.4 32,577.2 -13.8%
Cost of sales 7,350.3 5,509.6 6,957.5 26.3% -5.3% 26,044.6 23,190.2 -11.0%
Gross profit 2,620.8 2,199.4 2,969.5 35.0% 13.3% 11,741.8 9,387.0 -20.1%
SG&A expenses and others 2,055.3 1,315.0 2,069.2 57.3% 0.7% 7,813.4 6,274.1 -19.7%
EBIT 565.5 884.4 900.3 1.8% 59.2% 3,928.4 3,112.9 -20.8%
EBITDA 748.2 1,088.4 1,104.4 1.5% 47.6% 4,745.2 3,906.8 -17.7%
Other income 427.8 309.9 345.0 11.3% -19.4% 1,260.9 1,405.5 11.5%
Interest expense 216.9 98.2 98.2 0.0% -54.7% 415.7 477.6 14.9%
Pre-tax profit 776.4 1,096.0 1,147.1 4.7% 47.7% 4,773.5 4,040.7 -15.4%
Share of profit (loss) from investment in JV 386.6 58.3 225.0 285.9% -41.8% 1,141.6 641.3 -43.8%
Extraordinary items 234 81.1 120.0 48.0% 413.7% 373.2 389.1 -4.3%
Net profit 1,243.4 1,000.9 1,283.8 28.3% 3.2% 5,252.9 4,312.8 -17.9%
Core net profit 1,137.7 818.3 1,062.2 29.8% -6.6% 4,551.8 3,657.3 -21.8%
Interest expense on perpetual debenture (82.4) (101.6) (101.6) 0.0% 23.2% (327.9) (366.4) -11.7%
Gross margin from residential sales 27.7% 29.8% 31.0% 1.2% 3.3% 31.7% 30.1% -1.6%
Overall gross margin 26.3% 28.5% 29.9% 1.4% 3.6% 31.1% 28.8% -2.3%
SG&A-to-revenue ratio 20.6% 17.1% 20.8% 3.8% 0.2% 20.7% 19.3% -1.4%

Net margin 12.5% 13.0% 12.9% -0.1% 0.5% 13.9% 13.2% -0.7%
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Figure 19: 4Q25F results preview - SC

(THBm) 4Q24 3Q25 4Q25F %qoq %yoy 2024 2025F %yoy
chg chg chg
Revenue from residential sales 5,477.1 4,666.3 6,451.9 38.3% 17.8% 18,955.2 18,184.8 -4.1%
Total revenue 5,848.8 5,125.8 6,925.2 35.1% 18.4% 20,302.4 19,942.0 -1.8%
Cost of sales 4,406.9 3,635.5 4,958.7 36.4% 12.5% 14,455.0 13,953.3 -3.5%
Gross profit 1,441.9 1,490.3 1,966.5 31.9% 36.4% 5,847.4 5,988.7 2.4%
SG&A expenses and others 1,108.7 927.8 1,213.0 30.7% 9.4% 4,102.2 3,799.6 -7.4%
EBIT 333.1 562.5 753.5 34.0% 126.2% 1,745.2 2,189.1 25.4%
EBITDA 373.0 593.8 791.5 33.3% 112.2% 1,897.4 2,329.6 22.8%
Other income 34.1 34.1 35.5 4.1% 4.2% 98.6 147.8 49.9%
Interest expense 90.8 92.6 91.0 -1.7% 0.2% 379.2 376.5 -0.7%
Pre-tax profit 276.4 504.0 698.0 38.5% 152.6% 1,464.6 1,960.5 33.9%
Share of profit (loss) from investment in JV 77.2 (39.0) (70.0) 79.4% -190.7% 171.9 (175.5) -202.1%
Extraordinary items 252.0 33.6 125.0 n.a. n.a. 422.4 158.6 n.a.
Net profit 486.0 389.8 598.4 53.5% 23.1% 1,705.5 1,519.3 -10.9%
Core net profit 234.0 356.2 473.4 32.9% 102.3% 1,283.2 1,360.7 6.0%
Gross margin from residential sales 22.2% 26.3% 26.3% 0.0% 4.1% 26.5% 27.2% 0.7%
Overall gross margin 24.7% 29.1% 28.4% -0.7% 3.7% 28.8% 30.0% 1.2%
SG&A-to-revenue ratio 19.0% 18.1% 17.5% -0.6% -1.4% 20.2% 19.1% -1.2%
Net margin 4.0% 6.9% 6.8% -0.1% 2.8% 6.3% 6.8% 0.5%
1 Y1 a ° a
ORI: ﬂ'lsl"ﬁ’il’lﬂl’i]'lﬂﬂ’li&lﬂtaﬂtﬂid%ﬁﬂ’lii%ﬁﬂﬁ‘l% 4Q25 >

Figure 20: 4Q25F results preview - ORI
(THBm) 4Q24 3Q25 4Q25F %qoq %yoy 2024 2025F %yoy
chg chg chg
Revenue from residential sales 1,482.6 1,345.7 850.0 -36.8% -42.7% 6,836.1 5,378.6 -21.3%
Total revenue 2,249.4 2,092.0 1,486.0 -29.0% -33.9% 10,922.7 8,390.0 -23.2%
Cost of sales 1,124.5 980.2 1,004.7 2.5% -10.7% 6,618.7 5,453.8 -17.6%
Gross profit 725.4 818.0 481.3 -41.2% -33.7% 4,303.9 2,936.2 -31.8%
SG&A expenses and others 1,386.1 773.9 693.0 -10.5% -50.0% 3,285.9 2,604.2 -20.7%
EBIT (660.7) 44.1 (211.7) -580.0% -68.0% 1,018.1 332.0 -67.4%
EBITDA (510.1) 102.9 (152.9) -248.7% -70.0% 1,676.6 742.6 -55.7%
Other income 50.7 52.8 50.0 -5.3% -1.3% 184.0 232.1 26.1%
Interest expense 153.0 227.4 250.0 9.9% 63.4% 677.2 847.5 25.1%
Pre-tax profit (763.0) (130.5) (411.7) 215.4% -46.0% 524.8 (283.4) -154.0%
Share of profit (loss) from investment in JV 294.3 80.6 280.0 247.6% -4.9% 181.0 619.4 242.2%
Gain on disposals of investments in subsidiaries 37.5 239.9 150.0 -37.5% 299.6% 702.9 435.9 -38.0%
Extraordinary items - - - n.a. n.a. - - n.a.
Net profit (266.1) 183.8 95.3 -48.1% 135.8% 1,051.8 710.1 -32.5%
Core net profit (266.1) 183.8 95.3 -48.1% 135.8% 1,051.8 710.1 -32.5%
Gross margin from residential sales 24.2% 27.2% 25.0% -2.2% 0.8% 29.0% 27.2% -1.7%
Ovwerall gross margin 32.2% 39.1% 32.4% -6.7% 0.1% 39.4% 35.0% -4.4%
SG&A-to-revenue ratio 61.6% 37.0% 46.6% 9.6% -15.0% 30.1% 31.0% 1.0%
Net margin -11.3% 7.5% 5.2% -2.3% 16.5% 8.8% 7.9% -0.9%
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(BMA) in 2013-25

Figure 21: Newly launched units in Bangkok Metropolitan Area Figure 22: New launch value in Bangkok Metropolitan Area
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Figure 23: Average price of newly launched
Metropolitan Area (BMA)
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projects in Bangkok Figure 24: Presales (units sold) in Bangkok Metropolitan Area
(BMA) in 2013-25
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Figure 25: Presales value in Bangkok Metropolitan Area (BMA) Figure 26: Newly launched units vs. units sold from newly
launched projects in Bangkok Metropolitan Area (BMA) in 2024
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Figure 27: Foreign buyers' condo presales in Bangkok
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Figure 28: Average price of condo units bought by foreigners
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Figure 29: Take-up rates of newly launched residential projects
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Figure 30: Available units for sale by housing type

Figure 31: Available for sale value by housing type
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Figure 32: Total presales of developers under our coverage in 2018-26F
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Figure 33: New launches of developers under our coverage in 2018-26F
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Figure 34: Residential property sector’s forward P/E band

P/E fwd 12 Months

15.0 -

14.0

13.0

12.0

11.0

8.0 4

8.0 -

7.0 A

6.0 -

Feb-21

Apr21 -

Lin-21

Aug-21

Oct21

Dec-21

Feb-22 4

Apr22 -

Lin-22

Aug-22

Oct22

Dec-22 4

Feb-23 4

Apr23 -

Ln-23

Oct-23
Dec-23
Feb-24 4
Apr-24
Jun-24
Ag-24
Oct-24
Dec-24

Aug-23

SOURCES: CGSI RESEARCH

Apra25
Lin-25
Aug-25
Oct25
Dec-25 4
Feb-26

Fef-25 1

COMPANY REPORTS

+3 sd:14.3x

+2 sd:12.7x

- om 4] 57 111X

Mean :9.5x

-1 sd: 7.9%

-2 sd:6.3x

BLOOMBERG

15




€9 CGS International

Asia’s Global Investment House

Property | Thailand

Property Development | February 16, 2026

ESG in a nutshell

principles of corporate governance and 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
Stock Exchange of Thailand (SET) ESG ratings of AAA, while AP, LH, PSH and SC received SET ESG ratings of AA in
2024. We believe this reflects the professionalism of the developers in their business operations, which adhere to the

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 (QCON, Non-rated, CP: THB7.10), 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 an ESG rating of AAA in 2024 from the SET,
an upgrade from AA in 2023. The company was also
recognised for its sustainability excellence in supply chain
management and business excellence in CFO and Investor
Relations by SET in 2024.

SIRI has emphasised ESG in terms of: 1) Environmental
initiatives i.e. net zero emissions 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.

AP, LH, PSH and SC received SET ESG ratings of AA in
2024, which reflect these developers’ increasing focus on
ESG performance, in our view.

Implications

We believe that SIRI performed better on the ESG
recognition front than its local peers. The company was
conferred various awards for sustainability, corporate
governance and excellent product quality. This should help
SIRI's share price 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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25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMATA  AMATAV AP APCS AS ASIAN  ASK ASP ASW
AWC AYUD B BAFS BAM BANPU  BAY BBGI BBL BCH BCP BCPG
BES BEC BEYOND BGC BGRIM  BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE  CHEWA  CHOTI
CHOW  ClI CiG CIMBT  CM cMC com? CPALL  CPAXT  CPF cPI cPL
CPN cPW CRC CREDIT  CSC cv pce DELTA  DEMCO DEXON  DIMET  DMT
DOHOME DRT DUSIT EASTW  ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL
GPI GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO  HTC IcC ICHI ICN
IFS i ILINK ILM INET INOX INSURE  IRPC ITC ITEL VL JAS
JMART  JR JTS K KASET  KBANK  KCAR KCE KGEN KGI KKP KSL
KTB KTC L&E LANNA  LH LHFG LHK LPN LRH M MAJOR  MALEE
MATCH  MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO  MOONG  MSC MST MTC MTI NATION  NCAP NEP NER NKI NOBLE
NRF occ 0GC OR ORI oSP PAP PATO PB PCSGH  PDG PDJ
PG PHOL PIMO PK PL PLANB  PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME  PRINC  PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP  PTTGC  PYLON  Q-CON  QH aLT
QTc RABBIT  RATCH  RBF RML RS RWI s8&J SA SAAM SABINA  SAK
SAPPE  SAT sc ScB scc scce SCG SCGD scep SCM SCN SEAOIL
SE-ED  SELIC SENA SENX SFLEX  SGC sGP SIRI sis SITHAI  SJWD SKR
SMIT SMPC SNC SNNP SNP SORKON SPACK  SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STARM  STGT STOWER SUSCO  SVI SVOA SVT
SYMC SYNTEC  TAE TAKUNI  TASCO  TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI THCOM  THIP THRE THREL  TIPCO  TIPH TISCO  TKN TKS TKT
TMD TMILL T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPAC
TPCS TPLAS  TRT TRU TRUE TSC TSI TSTE TSTH TTA T8 TTCL
TU TURTLE  TVDH VO TWPC UBE UBIS UEC UKEM UPF uv VCOM
VGI VIBHA  VIH WACOAL WHA WHAUP  WICE WIIK WPH X0 YUASA  ZEN
ZIGA

sznieaawIsunt

AMARIN AN APCO ASAP ASEFA  AUCT AURA B52 BKIH CHG DITTO EA
EAST EMC ESTAR  EVER FLOYD  GABLE  GFC GREEN  GULF HL HUMAN 1P
I J JDF IMT KCC KJL LDC uT M-CHAI  MEDEZE MGC MJD
MOSHI  NSL NTSC PCC PCE PLE PROEN  PROUD  PTC S SANKO  SAWAD
SCAP SFT SHR SINGER  SINO SKE SKY SOLAR  SONIC  SUPER  TBN TEAMG
T™MC ™I TPP TQM UOBKH  UP UREKA VL VNG WARRIX  WELL WIN
WP

T awmanaladnlauns

88TH A A5 AAV ABM ACAP ACC ACG ADD ADVICE  AEONTS AFC
AGE AHC AIT AJA AKR AKS ALLA ALPHAX  ALT ALUCON AMARC  AMC
AMR ANAN AOT APO APP APURE  AQUA ARIN ARIP ARROW  ASIA ASIMAR
ASN ATP30 AU BA BBIK BC BCT BDMS BEAUTY  BEM BGT BH
BIG BIOTEC  BIS BIZ BJC BJCHI BKA BKD BKGI BLAND  BLC BLESS
BLISS BM BOL BR BROCK  BSM BSRC BTNC BTW BUI BVG BYD
CCET ccp CEYE CFARM  CGD CH CHAO CHARAN CHAYO  CHIC CHO cITY
CIVIL CcK CKP CMAN CMO CMR CNT COCOCO COLOR  COMAN  CPANEL  CPH
CPR CcPT CRANE  CRD cspP CSR css cTW cwT D DCON DDD
DHOUSE  DOD DPAINT  DTCENT  DTCI DV8 EASON  EFORL  EKH EMPIRE  ETL EURO
F&D FANCY  FE FM FMT FN FORTH  FTI FVC GENCO  GJS GLAND
GLORY  GRAMMY GRAND GSTEEL GTB GTV GYT HANN HFT HPT HTECH  HYDRO
12 IHL e IMH IND INGRS  INSET IRC IRCP IROYAL  ITD ITNS
ITTHI IVF JAK JCK JCKH JCT JKN JPARK  JSP JUBILE  KAMART KBS
KC KCG KCM KDH KIAT KISS KK KKC KLINIQ  KOOL KTIS KTMS
KUMWEL KUN KWC KWI KWM KYE LALIN LEE LEO LOXLEY  LPH LST
LTMH LTS MADAME MAGURO MANRIN  MASTER  MATI MCA MCS MDX MEB METCO
MG MGT MICRO  MIDA MILL MITSB MK ML MORE MOTHER  MPJ MTW
MUD MVP NAM NAT NC NCH NCL NCP NDR NEO NETBAY  NEW
NEWS NEX NFC NKT NL NNCL NOVA NPK NTV NUT NV NVD
NWR NYT OHTL OKJ ONEE ONSENS  ORN PACO PAF PANEL  PEACE  PEER
PERM PF PHG PICO PIN PIS PJW PLT PMTA POLY PORT PPM
PRAKIT  PRAPAT PRECHA PRI PRIN PSP PTL QTCG RAM RCL READY  RICHY
RJH ROCK ROCTEC  ROH ROJNA  RP RPC RPH RSP RT S11 SAF
SAFE SALEE  SAM SAMART SAMCO  SAMTEL SAUCE  SAV SAWANG  SCI scL scp
e SE SEAFCO  SECURE  SEI SGF SHANG  SIAM sicT SIMAT  SISB SK
SKIN SKN SLP SMART  SMD100  SMT SNPS SO SPA SPCG SPG SPREME
SPVI sQ SR SRS STANLY  STC STECH  STECON STELLA  STI STP STPI
STX suc SUN SUTHA  SWR e SYNEX  TACC TAN TAPAC  TATG TC
TCC TCJ TCOAT  TEAM TEKA TERA TEM TGPRO  TH THAI THANA  THE
THG THMUI  TIDLOR  TIGER  TITLE TK TKC L LI ™ TMAN ™MW
TNDT TNH TNPC TOA TPBI TPCH TPIPL TPIPP TPL TPOLY  TPS TQR
TR TRC TRITN TRP TRUBBE TRV TSE TSR ™ T TTW TURBO
TVH TVT TWP T™WZ TYCN UAC UBA uMI UMS UNIQ uPOIC  UTP
UVAN VARO VPO VRANDA VS WAVE WFX WGE WINDOW WINMED WINNER  WORK
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