
www.ast.co.th

!"#$%&'()*+,'-.*/0%1/'&23 - 4#/!05167+28$+*9'2:&;7+<*2

!"#$%&%"#'#()*+,%
%*!!=$*>"*?

29/06/47

?'@)6.%=? : A3A.23
?'@)6>"*?B : 65A.86

5C*)=)!*/D;E+<*2:F"672/=')
2,380 )-#%.#+

!*/:G";7+)H.=/*G*:@0-:I/62J:162J
% AM 3M A2M

SECTOR -2 -20 +27
/+01. SET -4 -29 -22

(.)$=2 : "K*)J*1) 2540 254A 2542 2543 2544 2545 2546 AQ47
(#134-5#''#(4"#/%6%7,('65 26,287 27,908 28,822 25,263 29,536 33,558 54,850 20,035
8-%+,%9#1$)&.(6'#( 29,846 26,327 22,622 23,777 23,392 22,727 32,290 6,292
!:#;<-5:#1;%'#(9#1$)&.(6=#( 8,752 5,360 5,076 4,329 3,235 3,987 5,285 2,975
4>'/.0?15:#1 4,204 9,432 8,754 8,253 2,854 2,267 954 289
EBITDA 257 -684 4,730 (736) 4,202 9,354 20,744 2,624
(#1'#(@6/AB -32,589 -2,955 (2) (6,252) 2,222 3,477 3,462 873
'"#3(C,+76 -39,705 -22,393 (5,450) (22,200) 2,499 9,697 26,304 2,424
=%0?C6%C,+76 (Net Debt) 242,232 253,378 256,042 243,928 66,359 59,482 36,803 39,467
C:D%9>*EF-GH>=,-%C,+76 52,506 36,228 30,922 26,952 32,254 49,237 69,753 75,622
+'>/*,$=)1*-!*/:-0) 2540 254A 2542 2543 2544 2545 2546 AQ47
Gross Magin 24.50% 8.82% 38.32% 9.24% 32.46% 35.28% 42.32% 38.30%
SG&A/Sales 33.29% 29.93% 26.97% 28.55% 26.56% 22.88% 9.45% 29.68%
Net Gearing 2.74 4.25 5.05 8.49 2.06 2.22 0.53 0.52
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2H47 L"I/M!+J!*/167?6L"'!?')/*G*.#K)H?K./;+H%$?
~ /*G*.#K)N8!!/MO,!??K)5)>C7*!=$*&;E)P*)  '(&$C;%/<6*).
3I:D:#5&/JK%L>'#C'#(J(M.9N?%>M8(#4>'/.0?1, DMC4,':>C(-#*(#!#CF*
9N?%, '#($9:*9M%+0O(,%$(*9N?% 8)>45%E)J(&'>.'#( 2Q47 +0O>:>%
8MD)* '44M%;=-(#!#=,-%;%'),:I7,('65@MP%#+0O>1F:>#AM1/@HO>9#1 >:>%
8MD)*I#%M.8M?*$8:J)#1JQ 2546 5%GN*JR55,.M%(#!#=,-%>1F:8"O#'D:#
JR55M1@H?%S#%L41I0!:# P/E 8"O#'D:# 8 /+:#

~ ?+!:J6E2<QE) A% !/M1JP*)!C*H/"?"-H%$:!0) 3.24% <RM
167!C*"'-D;E+%6!"H!."*2I/M!*/@$=2  .(6BM+54+&/.01%;%
'),:I@MP%#+0O>1F:>#AM1/@HO>9#1I01>4=%0?+0OI0T#(&4>'/.0?1(DI 8.28
=IHO%)-#%.#+ UNO*=#'4>'/.0?1J(M.9N?% 2% 5&+"#;=-4>'/.0?15:#1
/@6OI9N?% 828 )-#%.#+ !64/JK%CM4C:D%/@01* 3.24% 9>*S#%'"#3(
(DI UNO*/JK%E)'(&+.CF*C,4 9V&+0O'"#)M*UH?>/<HO>D:#5&1M*3I:)4)*
/%HO>*5#'I0')3'=)#18MD+0O<:D1)4E)'(&+.

~ /*G*=',?#!$+,/K*-:&07% 30% !/M1J/*G*<*2 3.45 –
7.28%  '#(/@6OI9N?%9>*(#!#.-#%>M%/%HO>*I#5#''#(J(M.8MD9N?%9>*
(#!#DMC,4':>C(-#* 30% >1F:;%'(>.+0OEF-.(6LT!1>I(M.34- 9V&+0OEF-
J(&'>.'#(+1>1J(M.(#!#9#19N?%8M?*$8:J)#1JQ 2546

~ AQ47 L"I/M!+J!*/>C7*,#?<+-IS /<HO>D:#E)J(&'>.'#(
2Q47 /JK%5,48"O#C,49>*JQ 2547 !#4D:#5&/=W%'#(XYZ%8MD9>*E)
J(&'>.'#(>1:#*(,%$(*;%*D4 2Q47 /JK%8-%3J UNO*%:#5&I0%"?#=%M'
@>+0O5&E)M'4M%(#!#=,-%9N?%3J>0'!(M?*=%NO*

~ 5 .#K):?$)167:IT)1*-:";+!167?6,C*./'J!*/"-1#)   [\#1D65M1!M4
/)H>'=,-% 5 .(6BM+ +0O!64D:#/JK%+#*/)H>'+0O40C"#=(M.'#()*+,%;%=,-%
'),:I@MP%#+0O>1F:>#AM1/@HO>9#134-$': LH, LPN, NOBLE, QH $)&
SIRI L41=DM*E)8>.$+%;%(&1& 6 /4H>%
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!"#$%&'()*+,-./012/+3(04'5./6+0 78+9:;;4;2*6/<=>?#@$/A$+#/012B*C28< 2H47
!C*"'-D;E+167+28$+*9'2U)-=? AQ47 "?"-)K+2!=$*167G0?

JK*)5?1M:J62)U.%$U),$=)<+-VG/-!*/5'?,//"?"- QoQ O>$:&07%<QE) 76.4% YoY
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New Housing in Bangkok Metropolis and Vicinity     
 Housing Project
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Units
 Self - Built  Housing
 Apartment and Condominium
 Housing Project

!"#$%: &'%(%)*+,-.)/0!12!3 / &45. !"#$%: &'%(%)*+,-.)/0!12!3 / &45.

'"#)M*UH?>;%>%#!8 (6%-5,7'(7)089:;<='>'-7: ?Q47) +0OGF'4N*/9-#I#/'64;%*D4 4Q46 /@HO>(M.C6+76J(&L1<%]5#'I#8('#(
'(&8,-%T#!(MS /^@#&>1:#*16O*!:#7((I/%01I'#(L>% $)&!:#7((I/%01I'#(545"#%>* C:*E)+"#;=-8MD/)9'#(54+&/.01%.-#%
;=I:;%C:D%+0OI#5#'L!(*'#(5M4C(( '(&5,'8MD>1F:;%<:D*/D)#4M*'):#D/JK%5"#%D%I#' L415#'8MD/)9+0O(#1*#%L417%#!#(
$=:*J(&/+A3+1 $)&7%#!#(>#!#(C*/!(#&=] @.D:#;%*D4 4Q46 '#(L>%.-#%5#'L!(*'#(.-#%5M4C((I0I#'GN* 24,985
=%:D1 !64/JK%CM4C:D%GN* 46.8% 9>*1>454+&/.01%+M?*JQ 2546 T#1;8-CG#%'#(V]4M*'):#D+"#;=-1>4'#(54+&/.01%.-#%
;=I:5#'L!(*'#(5M4C((;%*D4 2Q47 =48MD)*I#>1F:+0O 7,444 =%:D1 $8:>1:#*3('W8#I/IHO>/+01.'M.*D4 2Q46 @.D:#I0'#(
91#18MD/@6OI9N?%GN* 76.4% L41'#(91#18MD4M*'):#D/'645#'L!(*'#(.-#%5M4C(($%D(#.+0O/@6OI9N?%5#' 3,999 =%:D1 /JK%
6,846 =%:D1 9V&+0OL!(*'#(5M4C(($%DCF*=(H>!>%L4I6/%01IJ(M./@6OI9N?%5#' 220 =%:D1 /JK% 598 =%:D1

8MD/)9+0O%:#C%;5>0'J(&'#(=%NO*5#''#(/!)HO>%3=D;%7,('65@MP%#+0O>1F:>#AM1/@HO>9#1;%<:D*+0OE:#%I# 34-$':CM4C:D%9>*.-#%
+0OI#5#''#(@MP%#9>*EF-J(&'>.'#(;%7,('655M4C(( I0$%DL%-I/@6OI9N?%>1:#*8:>/%HO>* L41;%*D4 2Q47 >1F:+0O(&4M. 62.39%
9>*5"#%D%.-#%54+&/.01%(DI /+01.'M.<:D*/401D'M%9>*JQ 2546 UNO*I0CM4C:D%/@01* 48.24% 8MD/)94M*'):#DC&+->%T#@+0O
/JK%.D'C"#=(M.7,('65@MP%#+0O>1F:>#AM1/@HO>9#1=)#1J(&'#( 3I:D:#5&/JK%(&4M.!D#I%:#/<HO>GH>9>*EF-J(&'>.'#(;%C#18#
9>*EF-.(6LT!, '#(@MP%#J(M.J(,*(FJ$..C6%!-#+0O8(*;5EF-.(6LT!I#'9N?% $)&!D#I@(->I9>*EF-J(&'>.'#(

!*/5?1M:J62)JK*)U.%$5*!VG/-!*/5'?,// (/=%G+)V?%0:)62%) /*2H>/%*,
5C*)=)."'- %

-=?IS AQ 2Q 3Q 4Q 2+?/=% AQ 2Q 3Q 4Q 2+?/=%
2538 30,988 32,867 42,637 34,809 A40,30A 22.2% 23.4% 29.7% 24.8% 200.0%
2539 33,672 35,436 38,833 30,785 A38,726 24.3% 25.5% 28.0% 22.2% 200.0%
2540 37,507 39,434 24,597 26,399 AA7,937 32.8% 33.4% 20.9% 23.9% 200.0%
254A 25,572 22,329 6,322 7,935 4A,A48 37.8% 27.5% 25.3% 29.3% 200.0%
2542 6,500 5,440 2,460 3,485 A7,885 36.3% 30.4% 23.8% 29.5% 200.0%
2543 3,404 3,280 4,455 2,925 A3,964 24.4% 22.8% 32.9% 20.9% 200.0%
2544 5,207 3,590 2,299 3,488 A4,384 35.5% 25.0% 25.3% 24.2% 200.0%
2545 4,307 5,027 3,454 3,564 A6,342 26.4% 30.7% 22.2% 22.8% 200.0%
2546 4,229 5,586 7,206 24,985 3A,996 23.2% 27.5% 22.5% 46.8% 200.0%
AQ04 7,444 7,444 Na. Na. Na. Na. Na.
!:#/^)0O1 25,697 25,764 24,573 23,253 59,A87 28.0% 26.2% 22.A% 23.7% A00.0%

!"#$%: &'%(%)*+,-.)/0!12!3/ &45./ )76)7$@:3 Asia Plus
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!*/5?1M:J62)JK*)U.%$ / !*/J')1Q!/*2H?K U)O>$"MH>/%*, H%$%6/8IOJJ167@'?:5) <QE)+28$!'J,N*)!*/R3

GN*$I-8MD/)9'#(54+&/.01%.-#%;=I: 5&3I:;<:8MD$+%+0O40+0O5&.:*<0?CG#%'#(V]'#(9#1.-#%;%$8:)&<:D*/D)# /%HO>*5#''#(54
+&/.01%.-#%;=I:L41+MOD3J IM'5&/'649N?%=)M*'#(+"#CM__#UH?>9#1(&1&=%NO* UNO*5&CM?%=(H>1#D9N?%>1F:'M.J(&/T+9>*L!(*'#(
>1:#*/<:%=#'/JK%L!(*'#(!>%L4I6/%01I >#5/'649N?%=)M*'#(9#1 20-28 /4H>%, .-#%/40O1DCMO*C(-#*J(&I#V 6-8 /4H>% 9V&
+0O.-#%C(-#*':>%9#1;<-/D)#/@01* 2 /4H>% $8:>1:#*3('W8#I[\#1D65M1/=W%D:# 4-D1/*HO>%39'#(9#1+0O/JK%>1F: $)&D670'#(.M%+N'
(#134-+#*.M_<0 +0O+"#;=-EF-J(&'>.'#(C:D%;=_:I0'#(.M%+N'(#134-/IHO>I0'#(L>%'((IC6+76;̀=-'M.)F'!-# 8MD/)9'#(54
+&/.01%.-#%;=I:4M*'):#DI0!D#ICMI@M%7]>1:#*;')-<64'M.'#(.M%+N'(#134- [\#1D65M1@1#1#IAN'B#D:#'#(54+&/.01%.-#%
;=I:;%$8:)&38(I#C9>*JQ I0(FJ$..+0O<M4/5%=(H>3I: UNO*5#''#(5M4/'W.8MD/)9'#(54+&/.01%.-#%;=I:(#138(I#C (/^@#&
.-#%5#'L!(*'#(5M4C(() 8#I+0O$C4*;%8#(#*9-#*8-% [\#1D65M1@.D:# ;%<:D*JQ 2538-2539 '#(54+&/.01%'M%;%$8:)&38(
I#C!:>%9-#*5&>1F:;%(&4M.+0O;')-/!01*'M%, 8:>I#;%<:D*JQ 2540–2544 UNO*/JK%<:D*D6'a86/A(BS'65 @.D:#CM4C:D%'#(54
+&/.01%b ;%<:D*38(I#C+0O 2 $)&38(I#C+0O 2 I0CM4C:D%+0OCF*'D:#;%<:D*!(NO*=)M*9>*JQ $8:@>')M.I#;%<:D*JQ 2545–2546
')M.@.D:#CM4C:D%'#(54+&/.01%;%<:D*!(NO*=)M*9>*JQI0CM4C:D%+0OCF*'D:# /^@#&>1:#*16O*;%*D4JQ 2546 UNO*/JK%JQ+0OC6?%C,4>#1,
I#8('#('(&8,-%7,('65@MP%#>CM*=#(6I+(M@1] @.D:#CM4C:D%9>*'#(54+&/.01%!(NO*=)M*9>*JQI0CM4C:D%+0OCF*GN* 69.3% UNO*
5#''#(J(&ID)9->IF)4M*'):#D [\#1D65M1/=W%D:#'#(54+&/.01%.-#%;=I: $)&'#(.M%+N'(#134-5#''#(9#1+#*.M_<0 ;%$8:)&
38(I#C9>*JQ 3I:I0(FJ$..+0O<M4/5% +M?*%0?'#(/J)0O1%$J)*;%$8:)&JQ9N?%>1F:'M./=8,'#(V];%$8:)&<:D*/D)# C"#=(M.;%*D4JQ
2547 [\#1D65M1/<HO>D:#'#(54+&/.01%.-#%;=I: $)&'#(.M%+N'(#134-+#*.M_<0 %:#5&/'649N?%;%<:D*!(NO*=)M*9>*JQ/JK%C:D%;=_:
+M?*%0?/%HO>*5#'

~ '#(/(:*L>%'((IC6+76;̀%<:D*J)#1JQ 2546 +"#;=-CG#%&;%<:D*J)#1 EF-J(&'>.'#(C:D%;=_:I0C8c>'.-#%/=)H>>1F:!:>%
9-#*%->1 L415#''#(C>.G#IEF-.(6=#(9>*.(6BM+54+&/.01%@.D:#I0.#*C:D%+0O)F'!-#9>L>%'((IC6+76`':>% ;%9V&+0O
.-#%1M*C(-#*3I:/C(W5 $)&.#*C:D%I0'#($1';=-L>%+0O46%/J):#;=-'M.)F'!-#':>% $)-D+"#'#(C(-#*.-#%;%T#1=)M* T#1;8-
CG#%'#(V]4-*'):#D+"#;=-;%<:D*!(NO*$('9>*JQ EF-J(&'>.'#(C:D%;=_:+0OI0')1,+7]C(-#*.-#%':>%9#18->*I0'#(CMO*C(-#*
.-#%;=I:/8(01I3D-;%C8c>' UNO*4-D1(&1&/D)#'#(':>C(-#*.-#%/40O1D+0O8->*;<-(&1&/D)#J(&I#V 6-8 /4H>% +"#;=-.-#%
C:D%;=_:3J$)-D/C(W5$)&@(->IL>%;%*D4!(NO*=)M*9>*JQ

~ ;%C:D%9>*EF-J(&'>.'#(+0O9#1.-#%$..CMO*C(-#* ;%<:D* 2Q47 @.D:#'"#)M*UH?>I0'#(>:>%8MD)*3J ':>%+0O5&/(6OI')M./9-#
I#;%<:D*/4H>% I0.!.47 $)&I0!D#I<M4/5%9N?%/JK%)"#4M. C#/=8,4M*'):#D+"#;=-.-#%+0O/(6OI9#140<M4/5%;%*D4 2Q47 5&
8->*3JL>%'((IC6+76`;%<:D*!(NO*JQ=)M*

~ <:D*8-%JQ 2547 EF-J(&'>.'#(C:D%;=_:I0!D#I/=W%8(*'M%D:# '"#)M*UH?>+0O>1F:>#AM1 I0+6A+#*+0O<&)>8MD)* +"#;=-3I:I0'#(
>>'$!I/J_+#*'#(8)#4/@HO>'(&8,-%'"#)M*UH?>I#'%M' EF-J(&'>.'#(C:D%;=_:IM'5&I0$E%+0O5&>>'$!I/J_/@HO>
'(&8,-%'"#)M*UH?>8M?*$8: 2Q47 /JK%8-%3J UNO*E)+0O5&/'649N?%C:D%;=_:'W%:#5&/JK%;%<:D*!(NO*=)M*9>*JQ/<:%'M%

?+!:J6E2<QE)5*!P*)167:IT)+28$U)IW55#J'))$*!"'=5/0-./;+ ?
1091*-+'>/*?+!:J6E2:-0)X*! O"M:-0)!8K
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!"#$%: BBL

>M8(#4>'/.0?1;%J(&/+A>1F:;%$%DL%-I)*I#8M?*$8:')#*JQ 2542
L41>M8(#4>'/.0?1 MLR )4)*5#'(&4M.CF*C,4+0O 27% I#>1F:+0O
(&4M.8"O#C,4;%JR55,.M%+0O 5.75% 9V&+0O>M8(#4>'/.0?1/*6%[#'>>I
+(M@1]J(M.)4)*I#>1F:+0O(&4M.8"O#C,4/@01* 0.75% S#%4>'/.0?1+0O
/JK%>1F:;%JR55,.M% GH>/JK%S#%+0O8"O#C,4/JK%J(&DM86'#(V] C"#=(M.
$%DL%-I>M8(#4>'/.0?1/<HO>D:#I0L>'#C+0O5&J(M.S#%CF*9N?% >1:#*
!:>1/JK%!:>13J +M?*%0?I0CT#@!):>*C:D%/'6%;%(&..'#(/*6% +"#
=%-#+0O/JK%')3'<&)>>M8(#'#(J(M.9N?%9>*>M8(#4>'/.0?1
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/=8,/@(#&+M?*;%[Rd*EF-UH?>$)&EF-9#1;%7,('65@MP%#+0O>1F:>#AM1/@HO>9#1 IM'I0!D#I5"#/JK%8->*@NO*@#/*6%'F-/JK%=)M' +"#;=-7,('65
@MP%#+0O>1F:>#AM1/@HO>9#1I0!D#ICMI@M%7];')-<64'M.+6A+#*>M8(#4>'/.0?1 T#1;8-CG#%'#(V]+0OI0!D#I/JK%3J34-+0O>M8(#4>'
/.0?15&J(M.8MDCF*9N?% =,-%;%'),:I7,('65@MP%#+0O>1F:>#AM1/@HO>9#15N*>1F:T#1;8-$(*'44M%  $8:>1:#*3('W8#I[\#1D65M1/=W%D:#$(*
'44-%+0O/'649N?%'M.(#!#=,-%'),:I@MP%#+0O>1F:>#AM1/@HO>9#1>1F:;%(&4M.+0O(,%$(*/'6%!D#I/JK%5(6* $)&/@HO>;=-/=W%T#@+0O<M4/5%
[\#1D65M134-$1''#(D6/!(#&=]E)'(&+.5#''#(J(M.8MD9N?%9>*>M8(#4>'/.0?1>>'/JK% 2 C:D%!H>C:D%9>*EF-J(&'>.'#( $)&
C:D%9>*EF-UH?>

~ U)XWY-<+-L8KI/M!+J!*/ ?+!:J6E2<QE) A% !/M1JP*)!C*H/,8-,#?H%$:!0) 3.24%  E)'(&+.L418(*5#''#(J(M.
9N?%9>*>M8(#4>'/.0?1;%C:D%9>*EF-9#1=(H>EF-J(&'>.'#(;%7,('65@MP%#+0O>1F:>#AM1/@HO>9#1 34-$':/(HO>*9>*T#(&4>'
/.0?15:#1 UNO*[\#1D65M134-(D.(DI8MD/)9T#(&=%0?C6%9>*.(6BM+54+&/.01% V C6?% 2Q47 /9-#I#/@HO>+"#'#(AN'B# UNO*@.
D:# .(6BM+54+&/.01%;%'),:I7,('65%0?I01>4 Net Debt (DI 60,992 )-#%.#+ $1'/JK%T#(&=%0?C6%/^@#&C:D%+0OI0T#(&
4>'/.0?15:#1 82,834 )-#%.#+ 9V&+0O1>4/*6%C4$)&/*6%)*+,%L41(DII0IF)!:#CF*GN* 22,842 )-#%.#+ UNO*GH>/JK%7,('65
+0OI0CT#@!):>*+#*'#(/*6%/=)H>!:>%9-#*I#' ;%'#(AN'B#/@HO>=#E)'(&+.CF*C,4;%/(HO>*9>*T#(&4>'/.0?15:#1=#'
>M8(#4>'/.0?1/@6OI9N?% 2% 34-5M4+"#L41'#(%"#>M8(#4>'/.0?1C:D%/@6OI 2% 3J!FV'M.1>4=%0?C6%+0OI0T#(&4>'/.0?1 UNO*E)
C(,J+0O;=->>'I#@.D:# 5&+"#;=-EF-J(&'>.'#(;%7,('65@MP%#+0O>1F:>#AM1/@HO>9#1I0T#(&4>'/.0?15:#1/@6OI9N?% 828.34 )-#%
.#+ $8:+M?*%0?%M./JK%E)'(&+.+0O/'649N?%CF*C,4 L41E)'(&+.5#'4>'/.0?1C:D%/@6OI4M*'):#D 5&'(&5#1/9-#3J>1F:;%C:D%
9>*8-%+,%9#1/JK%.#*C:D% (!#4D:#/^)0O1J(&I#V 50% 9>*T#(&4>'/.0?15:#1(DI) $)&C:D%+0O/=)H>5&GF'.M%+N'/JK%
(#1'#(4>'/.0?15:#1+0OJ(#'e;%*.'"#3(9#4+,%

Z*/M.)6E,0)<+-J/0['15?1M:J62)!"#$%&'()*167+28$+*9'2:&;7+<*2 R ,0E) AQ47
(.)$=2: "K*)J*1) .)6E,0),#140 .)6E167%6Z*/M?+!:J6E2 :-0),?O"M:-0)"-1#)B ?+!:J6E25$*2167:&07%<QE)1#! A%
AP 2,475.69 2,803.99 328.30 28.04
B-LAND 22,524.60 24,850.84 3,326.25 248.52
ESTAR -2,478.82 5.38 2,484.20 0.05
KMC 429.37 3,020.64 2,592.27 30.22
KTP 270.96 296.96 26.00 2.97
GOLD 5,507.92 6,602.95 2,095.04 66.03
LALIN 433.57 624.22 280.64 6.24
LH 3,678.29 9,329.23 5,642.04 93.29
MK 2,803.96 2,807.20 3.24 28.07
NOBLE 565.65 2,426.29 850.54 24.26
QH 7,779.38 8,308.27 528.89 83.08
SAMCO 400.27 409.28 8.92 4.09
SC 2,978.55 2,622.33 633.78 26.22
SUPALI 568.66 2,532.47 962.82 25.32
SIRI 7,239.73 9,726.58 2,576.85 97.27
LPN 904.33 2,023.55 209.22 20.24
PF 5,044.32 5,297.77 253.45 52.98
NCH 705.54 2,237.24 432.60 22.37
AREEYA 259.57 2,070.20 820.53 20.70
2+?/=%1#!J/0['1 60,99A.42 82,833.86 2A,842.44 828.34
Asia Plus 37,573.62 50,363.40 A2,789.78 503.63
S#%'"#3(5#''#(4"#/%6%*#%JQ 25479>*.(6BM++0O>1F:;% Asia Plus Coverage ()-#%.#+) 25,567.96
E)'(&+.CF*C,48:>S#%'"#3(5#''#(4"#/%6%*#% '(V0>M8(#4>'/.0?1J(M.9N?% 2%
(/^@#&.(6BM+;% Asia Plus Coverage 5"#%D% 23 .(6BM+)

3.24%

!"#$%: Asia Plus
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>1:#*3('W8#I;%9->/+W55(6*@.D:#8-%+,%'#(/*6%.#*C:D%9>*EF-J(&'>.'#( /JK%8-%+,%'#(/*6%+0OGF''"#=%4/JK%>M8(#!*+0O UNO*
/'645#''#((&4I/*6%+,%E:#%'#(>>'=,-%'F-, 8MfD$)'/*6% =(H>.#*C:D%>#5I0'#('"#=%4/JK%>M8(#!*+0O8#ICM__#'#(J(M.
L!(*C(-#*=%0?8#I9->8')*;%>408 UNO*=%0?C6%J(&/T+4M*'):#D3I:I0!D#I>:>%3=D8:>>M8(#4>'/.0?1 5#''#(AN'B#9->IF)L!(*
C(-#*=%0?/^@#&.(6BM++0O>1F:;% Coverage 9>*[\#1D65M15"#%D% 22 .(6BM+ 5#'1>4(DI 29 .(6BM+ @.D:#I01>4=%0?C6%+0OI0T#(&
4>'/.0?15:#1(DI 50,363 )-#%.#+ $)&34-(M.E)'(&+.5#'T#(&4>'/.0?15:#1+0O/@6OI9N?%8#ID670'#(+0O!"#%DV9-#*8-%J(&I#V
503.63 )-#%.#+ /+01.'M.S#%'"#3(5#''#(4"#/%6%*#%*D4JQ 2547 UNO*!#4D:#5&>1F:+0O 25,568 )-#%.#+ !64/JK%CM4C:D%/@01*
3.24% $8:>1:#*3('W8#I[\#1D65M1@.D:# 5#'L!(*C(-#*=%0?9>*.(6BM++0O>1F:;% Coverage I0=%0?CM4C:D%J(&I#V 42% UNO*I08-%
+,%+#*'#(/*6%+0O'"#=%43D-!*+0O +"#;=-E)'(&+.C,+76+0O5&/'649N?%'M.S#%'"#3(%:#5&>1F:;%(&4M.+0O8"O#/@01* 2.88% %M./JK%E)
'(&+.+0O>1F:;%(&4M.8"O#

~ ?+!:J6E2<QE) A% !C*"'-D;E+"?"- A0-AA% O>$2'-H%$%6)'2,C*G'\:&62-&+1675M.2#?!C*"'-D;E+ 5#''#(AN'B#>M8(#'#(
E:>%<"#(&9>*EF-UH?>.-#% L41'"#=%4;=->M8(#4>'/.0?1/@6OICF*9N?% 34-9->C(,J8#I8#(#+0O$C4*8:>3J%0?

Z*/M!*/L$+)@C*/M167:&07%<QE) 5*!+'>/*167:&07%<QE) 1#!] A% (.)$=2: J*1)
=-:-0)!8K  / !*/L$+)@C*/M>$+:?;+) 3.00% 4.00% 5.00% 6.00% 7.00% 8.00%
2,000,000 4,742 5,278 5,846 6,443 7,068 7,728

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
2,000,000 9,484 20,557 22,692 22,886 24,236 25,436

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
3,000,000 24,226 25,835 27,538 29,329 22,203 23,254

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
4,000,000 28,968 22,223 23,384 25,772 28,272 30,873

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
5,000,000 23,722 26,392 29,230 32,225 35,339 38,592

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
6,000,000 28,453 32,670 35,075 38,658 42,407 46,308

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
7,000,000 33,295 36,949 40,922 45,202 49,475 54,027

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
8,000,000 37,937 42,227 46,767 52,544 56,542 62,745

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
9,000,000 42,679 47,505 52,623 57,987 63,620 69,463

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%
20,000,000 47,422 52,784 58,459 64,430 70,678 77,282

% 8%)0.A"#3'*.A- ??.3?% ?0.75% ?0.2?% 9.70% 9.20%

!"#$%: Asia Plus

+,'g >M8(#4>'/.0?1+0O/@6OI9N?% 2% 5&+"#;=-T#(&'#(E:>%<"#(&9>*EF-UH?>.-#%/@6OI9N?%/JK%<:D*8M?*$8: 9.20% 5%GN* 22.32% L41
'#(/@6OI9>*>M8(#4>'/.0?15#'S#%+0O8"O#5&C:*E)'(&+.(,%$(*'D:#'#(J(M.9N?%9>*>M8(#4>'/.0?15#'S#%+0OCF* 4M*5&/=W%34-
5#''#(/@6OI9N?%9>*>M8(#4>'/.0?15#' 3% /JK% 4% 5&+"#;=-T#(&'#(E:>%<"#(&/@6OI9N?% 22.32% 9V&+0O'#(/@6OI9N?%9>*>M8(#
4>'/.0?15#' 7% /JK% 8% 5&+"#;=-T#(&'#(E:>%<"#(&/@6OI9N?% 9.20% '#(/@6OI9N?%9>*T#(&'#(E:>%<"#(&+0OI0C#/=8,I#5#'
>M8(#4>'/.0?1+0OCF*9N?% %M./JK%JR55M1+0O.MO%+>%'"#)M*UH?>;=-)48"O#)* $8:>1:#*3('W8#I[\#1D65M1/<HO>D:#'#(J(M.9N?%9>*>M8(#4>'
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/.0?1;%>M8(# 2% 3I:%:#5&/@01*@>+0O5&=1,4'"#)M*UH?> /%HO>*5#'I0')3'=)#1J(&'#(+0O5&<:D1)4!D#I(,%$(*9>*E)'(&+.
$8:>1:#*3('W8#IEF-J(&'>.'#(>#55&8->*+"#'#(J(M.')1,+7]+#*'#(8)#4 /@HO>'"#=%48MDC6%!-#;=-C>4(M.'M.CG#%'#(V]
')3'+0O<:D1)4E)'(&+.;%C:D%9>*'"#)M*UH?>I04M*8:>3J%0?

+'>/*?+!:J6E2O"M:-;7+)H<!*/I"$+2,0):@;7+:&;7+D;E+167+28$+*9'2167:,)+V?24)*G*/&*R0@23 R :%.2.47
Bank Mortgate Rate Conditions Maximum

Loan Term
Bangkok Bank 3.25%, 4.25%, 5% Fixed 2, 2, 3 years, after that MLR+0.5% 25 years
Bank of Ayudhya 3%, 4%, 5% Fixed 2, 2, 3 years, after that MLR-0.5% 20 years
Siam Commercial Bank 3.75%, 4.75%, 5.75%, Fixed 2, 2, 3, 5, 25 years, after that MLR 30 years

6.75%, 8.75%
Kasikorn Bank 3%, 4%, 5% Fixed 2, 2, 3 years, after that MLR-0.75% 30 years

MLR-3.50%, MLR-2.5% Fixed 2, 2, 3 years, after that MLR-0.75% 30 years
MLR-2.50%

DBS Thai Danu Bank MLR-0.5% Fixed 2 year 30 years
Krung Thai Bank 3.5%, 4.25%, 4.75% Fixed 2, 2, 3, years, after that MLR-0.75% 30 years

5%, 6% Fixed 2-2, 3, years, after that MLR 30 years
UOB Radanasin Bank 2.99%, 3.50% Fixed 2, 2 years, after that MLR-2.50% 25 years
Bank of Asia 3.00%, 4.00%, 5.00% Fixed 2,2,3-4 years, after that MLR-2.0% 25 years
Thai Military Bank 4.5%, MLR-2% Fixed 2,2 year, after that MLR-0.5% 25 years

4%, MLR-2% Fixed 2,2 year, after that MLR 25 years
3.75%, MLR-2% Fixed 2,2 year, after that MLR-0.25% 25 years
MLR-3.5%, MLR-2.50% Fixed 2,2 year, after that MLR 25 years

Government Housing Bank 3.00% Fixed 2 year 30 years
3.75%, 4% Fixed 2 years 30 years
3.25%, 4.25%, 5.25% Fixed 3 years 30 years
7.00% Fixed 5 years 30 years

after that floating rate <200,000 baht loan MRR, <3,000,000
baht MRR-0.25%, > 3,000,000 baht MRR

The Government Savings Bank 3.5%, 4.50%, 5.50% Fixed 3 years 30 years
3%, 4%, 5% Fixed 2st-2nd, 3rd, 4th year 30 years
4.5%, 5%, MLR-2% Fixed 2st-2nd, 3th-5th year 30 years

after that floating rate <2,000,000 baht loan MLR-0.25%,
<3,000,000 MlR, > 3,000,000 baht MLR+0.25%

Tisco Finance 4.25%, MLR-2.5% Fixed 2 years, after that MLR 25 years
MLR-2.75%, MLR-2.25%, Fixed 2, 2, 3 years, after that MLR 25 years
MLR-2.50%
4.25% Fixed 2 years, after that MLR 25 years

Thanachart Bank 2.00% Smart Home No.2 Fixed 2 years, after that MLR 25 years
2%, 5%, 4%, 6% Smart Home 2546 Fixed 2, 2, 3, 4 years, 25 years

after that MLR
HSBC Bank 3.20% Fixed 2 year, after that HML or HML-4.75% 20 years

then HML (current HML rate is 7.25%)
4.00% Fixed 2 years, after that HML or HML-4.5% 20 years

then HML (current HML rate is 7.25%)
4.50% Fixed 3 years, after that HML or HML-3% 20 years

then HML (current HML rate is 7.25%)
Source : CB Richard Ellis Research
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2. )M'BV&9>*'#(J):>1C6%/<HO>/@HO>UH?>+0O>1F:>#AM19>*7%#!#@#V6<1];%JR55,.M% CG#.M%'#(/*6%IM'5&/C%>>M8(#4>'/.0?1
!*+0O;%(&4M.8"O#;%<:D* 2-3 JQ$('4-D1>M8(#J(&I#V 3%-5% =)M*5#'%M?%5&'"#=%4>M8(#4>'/.0?1)>18MDL41>6*'M.
>M8(#4>'/.0?1 MLR $8:>1:#*3('W8#I;%'#('"#=%4>M8(#'#(E:>%<"#(&$8:)&*D4 CG#.M%'#(/*6%EF-J):>1'F-5&!"#%DV
>M8(#'#(E:>%<"#(&+0O(&4M.>M8(#4>'/.0?1 5-7% 8M?*$8:/(6OI8-%E:>%<"#(&*D4$(' UNO*'#('"#=%44M*'):#D%>'5#'5&+"#;=-
EF-UH?>3I:(F-CN'GN*T#(&'#(E:>%8:>*D4+0O/@6OI9N?%'(V0+0O>M8(#4>'/.0?1J(M.CF*9N?%$)-D 1M*+"#;=-'#()4)*9>*T#(&/*6%'F-/'64
9N?%/(WD'D:#J'86>0'4-D1;%<:D*/D)#+0O;<->M8(#4>'/.0?1!*+0O(&4M.8"O# UNO*5&+"#;=-T#(&=%0?C6%9>*EF-UH?>)4)*I#GN*(&4M.=%NO*
$)-D /IHO>8->*/9-#CF:(&4M.>M8(#4>'/.0?1)>18MD;%>0' 2-3 JQ=)M*'#(UH?>

2. $!I/J_C:*/C(6I'#(9#1+M?*;%C:D%9>*CG#.M%'#(/*6% $)&EF-J(&'>.'#(%"#/C%>8:>EF-UH?>+0O>1F:>#AM1 I0C:D%>1:#*I#';%
'#(<:D1)4$(*'44M%5#''#(J(M.9N?%9>*>M8(#4>'/.0?1 L41$!I/J_+0O%"#/C%>C:D%=%NO*/JK%'#(;=-C6+76$':)F'!-#+0O5&;<-
/*6%'F->M8(#4>'/.0?18"O#8M?*$8: 0%-2% ;%<:D*(&1&/D)# 2-2 JQ 9V&+0OEF-J(&'>.'#(.#*(#1>1:#* SIRI I0'#(+"#CM__#
'M.7%#!#(>6C)#I;%'#('"#=%4>M8(#4>'/.0?1!*+0O8)>4>#1,CM__#/*6%'F- %>'5#'%0?/(6OII0CG#.M%'#(/*6%.#*$=:*>1:#*
/<:% SCB I0'#(/C%>>M8(#4>'/.0?1!*+0O;%(&1&/D)#+0O1#DGN* 25 JQ (4F(#1)&/>0145#'8#(#*>M8(#4>'/.0?19-#*.%)

G=*%,'%&')43/M.=$*-+'>/*?+!:J6E2!'J!*/5?1M:J62)JK*)U.%$
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Total Average  MLR (%)

!"#$% : &'%(%)4%(%)5-0()%/+B / BBL.

3. (&4M.>M8(#4>'/.0?1+0O/JK%>1F:;%JR55,.M%GH>/JK%>M8(#+0O8"O#+0OC,4/JK%J(&DM86'#(V] '#(J(M.9N?%9>*>M8(#4>'/.0?1;%>%#!8
%:#5&/JK%C6O*+0O>1F:;%!D#I!#4=I#1 %>'5#'%0?=#'@65#(V#!D#ICMI@M%7](&=D:#*>M8(#4>'/.0?1'M.8MD/)9'#(54
+&/.01%.-#%;=I:1->%=)M* [\#1D65M1/=W%D:#3I:I0!D#ICMI@M%7]'M%I#'/+:#+0O!D( 4M*5&/=W%34-;% 3 <:D*/D)#;=_: <:D*$('
;%<:D*JQ 2532–2534 >M8(#4>'/.0?1I0'#(J(M.8MD9N?% $8:'#(54+&/.01%.-#%;=I:3I:34-)4)*>1:#*I0%M1C"#!M_, <:D*+0O 2
;%<:D*JQ 2537–2540 >M8(#4>'/.0?1I0'#(J(M.8MD9N?% $8:8MD/)9'#(54+&/.01%.-#%;=I:'W3I:34-)4)*/<:%'M% $)&;%<:D*
+0O 3 <:D*JQ 2542 5%GN* 2545 >M8(#4>'/.0?1)4)*>1:#*8:>/%HO>*$)&(,%$(* $8:8MD/)9'#(54+&/.01%.-#%;=I:'W3I:34-
/@6OI9N?%>1:#*'-#D'(&L44 5#'E)4M*'):#D+"#;=-[\#1D65M1/=W%D:# %:#5&I0JR55M1>1:#*>HO%+0O/JK%8MD'"#=%4'#(8M4C6%;5UH?>
9>*EF-.(6LT! >1:#*/<:%!D#IIMO%;5;%!D#IIMO%!*9>*S#%(#134- $)&(&4M./*6%>>I UNO*%:#5&/'0O1D@M%L418(*'M.>M8(#
'#(91#18MD+#*/A(BS'65L41(DI

4. !D#I8->*'#(.-#%;%S#%&/JK%JR55M1+0O5"#/JK%;%'#(4"#(*<0@ 1M*!*I0>1F:>1:#*8:>/%HO>* L41E)'#(AN'B#9>*=)#1=%:D1
*#%@.D:#(&4M.!D#I8->*'#(+0O>1F:>#AM1/@6OI;%$8:)&JQ5&>1F:;%<:D*J(&I#V 60,000–80,000 =%:D1 $)&GN*$I->M8(#
4>'/.0?15&/@6OICF*9N?%'W3I:%:#+0O5&+"#;=-!D#I8->*'#(4M*'):#D=#13J5#'8)#4 $8:[\#1D65M1/=W%D:#>M8(#4>'/.0?1+0O/@6OICF*
9N?% 5&+"#;=-EF-UH?>.-#%8M4C6%;5UH?>.-#%;%(&4M.(#!#+0O)48"O#)* UNO*;%J(&/4W%%0?EF-J(&'>.'#('WI0'#(J(M.8MD/@HO>/8(01I
(M.IH>'M.'"#)M*UH?>+0O>#55&)4)*3D-/JK%>1:#*40 4M*5&/=W%34-D:# EF-J(&'>.'#(C:D%;=_:5&I0%L1.#1)*I#5M.8)#4.-#%
(#!#(&4M.')#*-(&4M.):#*I#'9N?% UNO*'"#)M*UH?>;%8)#44M*'):#D5%GN*JR55,.M%1M*>1F:;%/'Vh]+0O40
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5. >0'JR55M1=%NO*+0O[\#1D65M1/=W%D:#I0>6+76@)8:>'"#)M*UH?>!:>%9-#*I#'!H> '#(J):>1C6%/<HO>9>*CG#.M%'#(/*6% ;%JR55,.M%+0O
/Ji4L>'#C;=-J(&<#<%I0.-#%34-*:#19N?% L41EF-UH?>.-#%3I:5"#/JK%8->*I0/*6%/'W./JK%5"#%D%I#' /%HO>*5#'CG#.M%'#(/*6%
C#I#(GJ):>1'F-34-/'H>. 200% 9>*IF)!:#=)M'J(&'M% 4-D1(FJ$..4M*'):#D+"#;=-EF-UH?>8M4C6%;5UH?>34-*:#19N?% $8:>1:#*3(
'W8#IEF-+0O34-J(&L1<%]CF*C,4'W!H> EF-J(&'>.'#(+0O9#1.-#%@(->I>1F:

>K)1#)=',?#!$+,/K*-167:&07%<QE) 30% G0?:IT),'?,$=) 3.45% - 7.28% <+-/*G*<*2
=',?#!$+,/K*-I/'J>'=<QE) 30% !/M1J>K)1#)!*/!$+,/K*-:&07% 5-AA%

Raw material costs Total costs (incl. Land)Construction costs (incl. Labor)

Before Increase After Before Increase After Before Increase After
(%) (%)

Low cost housing : Low cost housing : Low cost housing :
Structure 25 30 32.50    Material cost 75 7.5      80.625    Construction 80 10.625 88.50     
Architecture&System 75 - 75.00    Labor cost 25 20.0    30.000    Land 20 - 20.00     

107.50  110.625  108.50   

Medium-high cost housing : Medium-high cost housing : Medium-high cost housing :
Structure 25 30 32.50    Material cost 75 7.5      80.625    Construction 50 10.625 55.31     
Architecture&System 75 - 75.00    Labor cost 25 20.0    30.000    Land 50 - 50.00     

107.50  110.625  105.31   

Condominium : Condominium : Condominium :
Structure 40 30 52.00    Material cost 75 12.0    84.000    Construction 80 14.00 91.20     
Architecture&System 60 - 60.00    Labor cost 25 20.0    30.000    Land 20 - 20.00     

112.00  114.000  111.20   

!"#$% : Asian Property Development Plc.

!D#I'M*D)>0'J(&'#(=%NO*9>*%M')*+,%;%'),:I@MP%#>CM*=#(6I+(M@1] 34-$':/(HO>*9>*8-%+,%*#%':>C(-#*+0OJ(M.CF*9N?% >M%
/%HO>*I#5#''#(J(M.8MDCF*9N?%9>*(#!#DMC4,':>C(-#* UNO*;%J(&/4W%4M*'):#D[\#1D65M134-(M.!D#I(F-5#'EF-.(6=#( AP ;%'#(
D6/!(#&=]8-%+,%+0OJ(M./@6OI9N?%>M%/JK%E)5#''#(J(M.8MDCF*9N?% 5#'$E%T#@9-#*.%34-$C4*L!(*C(-#*8-%+,%9>**#%':>C(-#*
.-#% 3 (&4M. !H>.-#%(&4M.(#!#8"O#, .-#%(#!#(&4M.')#*-CF* $)&L!(*'#(J(&/T+!>%L4I6/%01I T#1;8-CII,86S#%D:#(#!#
DMC4,':>C(-#*J(M.8MDCF*9N?% 30% E)'(&+.5%GN*9M?%C,4+-#1 5&+"#;=-8-%+,%(DI9>*.-#%J(&/T+8:#*g J(M.8MDCF*9N?% 5.32 –
22.20% L41L!(*'#(J(&/T+!>%L4I6/%01I5&I08-%+,%'#(4"#/%6%*#%+0O/@6OI9N?%I#'+0OC,4I#>1F:+0O 22.20% /%HO>*5#'L!(*
C(-#*8-%+,%*#%':>C(-#*!64/JK%CM4C:D%+0OCF*GN* 80% 9>*8-%+,%(DI, (>*)*I#34-$':L!(*'#(.-#%/40O1D(#!#8"O# UNO*I0CM4C:D%
9>*8-%+,%*#%':>C(-#* 80% 9>*8-%+,%(DI/<:%'M% @.D:#8-%+,%(DI5&/@6OI9N?% 8.5% C"#=(M.L!(*'#(J(&/T++0OI0'#(/@6OI
9N?%9>*8-%+,%(DI%->1+0OC,434-$': L!(*'#(.-#%(&4M.(#!#')#*-CF* L415&I08-%+,%*#%':>C(-#*(DI/@6OI9N?%/@01* 5.32%
/%HO>*5#'IF)!:#*#%':>C(-#*'M.8-%+,%+0O46%!64/JK%CM4C:D%/+:#g 'M%[\#1)& 50% $)&=#'5&D6/!(#&=])*3JGN*E)'(&+.8:>
(#!#9#1 L411N4CII,86S#%D:#EF-J(&'>.'#(I0'#('"#=%4 Gross Margin +0O 35% 'W5&34-E)C(,J;%/.H?>*8-%D:# E)'(&+.
5#''#(J(M.8MDCF*9N?%9>*(#!#DMC4,':>C(-#*5&+"#;=-(#!#9#1.-#%J(M./@6OI9N?% 5.53% C"#=(M..-#%(&4M.(#!#8"O#, 3.45%
C"#=(M..-#%(#!#(&4M.')#*-CF* $)& 7.28% C"#=(M.L!(*'#(J(&/T+!>%L4I6/%01I

5#'T#@E)'(&+.5#''#(J(M.9N?%9>*(#!#DMC4,':>C(-#*8#I+0O'):#DI#9-#*8-% [\#1D65M1/=W%D:#>1F:;%(&4M.+0O3I:/'6%904!D#I
C#I#(G9>*EF-J(&'>.'#(;%'#(+0O5&J(M.(#!#9#19N?% UNO*5#''#(8648#I')1,+7]'#(J(M.(#!#9#19>*$8:)&.(6BM+ @.D:#
5#'<:D*J)#1JQ 2546 5%GN*JR55,.M% I0'#(J(M.(#!#9#19N?%I#$)-D>1:#*%->1 2 (>. 34-$': <:D*J)#1JQ 2546 $)&<:D*8-%JQ
2547 L41/IHO>(DI'#(J(M.(#!#+M?*=I4%:#5&>1F:;%(&4M.;')- 20% UNO*C#I#(G(>*(M.8-%+,%*#%':>C(-#*+0OCF*9N?%34-
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Z*=M!*/O<$-<'):IT):/;7+-167)$*!'-="+28$JK*- O>$ :@;7+=$*/M?'JG=*%/#)O/-2'-H%$NQ-<'E),-G/*%/*G*

[\#1D65M134-(D.(DI8MD/)9'#(L>%b +0O>1F:>#AM1;%*D4JQ 2546 $)&/Jj#=I#1'#(L>%;%*D4JQ 2547 9>*.(6BM+54+&/.01%;%
'),:I7,('65@MP%#+0O>1F:>#AM1/@HO>9#15"#%D% 25 $=:* 5#'+"#=I4 29 $=:*8#I(#1<HO>J(#'k;%8#(#*4-#%):#* (C:D%+0O/=)H>
>0' 4 .(6BM+34-$': B-LAND, KMC, ESTAR $)& KTP 3I:I09->IF)%"#/C%> $8:/<HO>D:#5&I0CM4C:D%3I:I#'>1:#*/JK%%M1C"#!M_)

L8KI/M!+J!*/ 5C*)=) Units V+)B
U)IS 2546

:Î*.%*2!*/V+)B
U)IS 2547E

% :I"672)OI"-

AP 2,350 2,500 22.22%
GOLD 279 400 223.22%
LALIN 2,200 2,350 22.50%
LH 2,902 4,000 37.88%
MK 485 650 34.02%
NOBLE 562 640 23.83%
QH 528 600 25.83%
SAMCO 260 220 32.25%
SC 224 225 73.39%
SPALI 2,226 2,200 -2.22%
SIRI 232 626 266.67%
LPN 2,500 2,820 22.33%
PF 683 2,027 48.76%
NCH 2,200 2,000 -26.67%
AREEYA 235 327 242.22%
2+?/=% (.)$=2) A2,454 A5,544 24.8A%
 5C*)=)JK*)5?1M:J62)V?2 Developer /=% 3A,996 38,395 20.00%
 Market Share 38.92% 40.48%
!"#$%: Asia Plus

+$%30+CD: 2$,)7$ B-LAND, KMC,ESTAR *A/ KTP

9->IF)5#''#(C"#(D5@.D:#;%*D4JQ 2546 +0OE:#%I# .(6BM+54+&/.01% 25 $=:*8#I(#1)&/>014;%8#(#* I0'#(L>%'((IC6+76`
.-#%;=-'M.)F'!-#(DIJ(&I#V 22,454 =%:D1 !64/JK%CM4C:D%J(&I#V 38.92% 9>*.-#%54+&/.01%5#'L!(*'#(5M4C(((DI
C"#=(M.+6A+#*;%*D4JQ 2547 EF-J(&'>.'#(D#*$E%'#(91#18MD>1F:+0O!:#/^)0O1J(&I#V 24.82% [\#1D65M134-$.:*'),:I.(6BM+
>>'/JK% 3 '),:I 34-$': '),:I+0OD#*/Jj#=I#1'#(91#18MD'#(L>%'((IC6+76.̀-#%;=-)F'!-#;%>M8(#+0OCF*/'6% 200% '),:I+0O 2
/JK%'),:I+0OI0>M8(#'#(91#18MD/'6%!:#/^)0O1>M8(#'#(91#18MD9>*'),:I!H> 24.82% $)&'),:I+0O 3 /JK%'),:I+0OI0>M8(#'#(91#1
8MD>M8(#8"O#'D:#!:#/^)0O19>*'),:IUNO*34-E)4M*%0?

A. !"#$%167=*-:Î*.%*2!*/V+)!//%,0140_<2*2>'=%*!!=$* A00%  I0 3 (#1 J(&'>.4-D1 SIRI, AREEYA $)&
GOLD GN*$I-+M?* 3 .(6BM+5&D#*/Jj#=I#1>M8(#'#(91#18MD;%>M8(#/'6% 200% $8:5"#%D%+0O>1F:>#AM1(DI+0O!#4D:#5&
L>%'((IC6+76;̀%JQ 2547 5#'+M?* 3 .(6BM+ I0/@01* 2,343 =%:D1 =(H>!64/JK%CM4C:D%/@01* 8.64% 9>*5"#%D%=%:D1+0O
.(6BM+54+&/.01%;%'),:I@MP%#+0O>1F:>#AM1/@HO>9#1I0$E%5&L>%'((IC6+76` +M?*%0?>M8(#'#(91#18MD+0O/=W%/JK%8MD/)9+0OCF*
/'645#''#(+0O.(6BM++M?* 3 $=:*4M*'):#D I0S#%8MD/)9'#(L>%'((IC6+76;̀%*D4JQ 2546 !:>%9-#*8"O# L41;%JQ 2546 SIRI
$)& AREEYA >1F:;%<:D*/(6OI8-%'#(/Ji48MDL!(*'#(;=I: 9V&+0O GOLD J(&C.JR_=#!D#I):#<-#;%'#(/Ji4L!(*'#(
$)&'#(':>C(-#*+0O):#<-#  %>'5#'%0?;%C:D%9>* SIRI @.D:#CM4C:D%'#(L>%b 5&J(&'>.4-D1L!(*'#(J(&/T+!>%L4I6
/%01II#'GN* 226 =%:D1 5#'1>4(DI 626 =%:D1 L41+0OL!(*'#(J(&/T+!>%L4I6/%01I/JK%L!(*'#(+0O9#13J$)-D8M?*
$8:JQ 2546 4M*%M?%[\#1D65M1/=W%D:# '#(D#*/Jj#=I#1'#(91#18MD'D:# 200% 9>*+M?* 3 .(6BM+ 5N*3I:%:#5&/@6OI!D#I(,%
$(*;%'#($9:*9M%I#'%M' '),:I8)#4/Jj#=I#19>*+M?* 3 .(6BM+4M*'):#D >1F:;%'),:I')#*-.%
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2. !"#$%167=*-:Î*.%*2!*/V+)!//%,0140_<2*2>'=%*!!=$*G$*:F"672 24.8A%  I05"#%D%+M?*C6?% 5 .(6BM+ J(&'>.4-D1
SC, PF, LH, MK  $)& SAMCO I05"#%D%+0O>1F:>#AM1+0O>1F:;%/Jj#=I#1'#(L>%'((IC6+76;̀=-)F'!-#(DI 6,092 =%:D1 !64
/JK%CM4C:D%J(&I#V 39.29% ;%'),:I%0?EF-J(&'>.'#((#1;=_: 2 (#1 34-$': LH $)& PF UNO*+M?* 2 (#1I0(&..'#(9#1
.-#%$..@(->I>1F: ;%C:D%9>* LH /Jj#=I#1'#(L>%.-#%;=-'M.)F'!-#;%*D4JQ 2547 I05"#%D% 4,000 =%:D1 L41;%
5"#%D%%0?I0C:D%9>*L!(*'#(J(&/T+!>%L4I6/%01I 5"#%D% 227 =%:D1 =#'3I:(DI!>%L4I6/%01I>M8(#'#(91#18MD5&
>1F:+0O 30% '#(/@6OI9N?%9>*5"#%D%=%:D1!:>%9-#*CF*/JK%E)I#5#''#(91#18MD)*I#CF:8)#4(&4M.')#*-):#*I#'9N?%,
+#*4-#% PF GN*$I-5&I0'#(J(M.)4J(&I#V'#()*I#.-#*$)-D $8:/Jj#=I#1'#(91#18MD8#I$E%'W1M*>1F:+0O(&4M.CF* L41
!#4D:#5&L>%'((IC6+76;̀=-)F'!-#>1F:+0O(&4M. 2,027 =)M*/@6OI9N?% 48.76% UNO*[\#1D65M11M*I0!D#I'M*D)/'0O1D'M./Jj#=I#14M*
'):#D>1F:.-#* C"#=(M.EF-J(&'>.'#(+0O/=)H>>0' 3 (#1 @.D:#>M8(#'#(91#18MD+0OCF*I#5#'S#%'#(4"#/%6%*#%;%*D4JQ
2546 UNO*>1F:+0O(&4M.8"O# %>'5#'%0?;%C:D%9>* SC 1M*I0'#(L>%'((IC6+76;̀%C:D%9>*L!(*'#(!>%L4I6/%01I/9-#I#
J(&I#V 65 =%:D1

3. !"#$%167=*-:Î*.%*2!*/V+)!//%,0140_<2*2>'=>C7*!=$*G$*:F"672 24.8A% GH>/JK%EF-J(&'>.'#('),:I;=_:+0OC,4I0
5"#%D%+M?*C6?% 7 .(6BM+ J(&'>.4-D1 LPN, QH, NOBLE, LALIN, AP, SPALI $)& NCH ;%'),:I%0?I05"#%D%.-#%+0O>1F:;%
$E%'#(L>%'((IC6+76;̀=-)F'!-#(DI 6,290 =%:D1 =(H>J(&I#V 40.46% 9>*1>4(DI UNO*%M./JK%'),:I;=_:+0OC,4 $)&
/JK%C:D%+0O+"#;=-[\#1D65M1(F-CN'!)#1!D#I'M*D)/(0O>*(&4M.!D#I(,%$(*9>*'#($9:*9M%)*I#34-.-#* '#('"#=%4/Jj#=I#1
'#(91#18MD9>*5"#%D%'#(L>%+0O>1F:>#AM1;%*D4JQ 2547 +0O8"O#'D:#!:#/^)0O1 3I:34-=I#1!D#ID:#EF-J(&'>.'#(;%'),:I
4M*'):#D5&I0>M8(#'#(91#18MD9>*E)J(&'>.'#(+0O8"O#8#I3J4-D1 /%HO>*5#'@.D:#;%=)#1EF-J(&'>.'#( I0(&4M.(#!#
9#1/^)0O1+0OCF*9N?%  3I:D:#5&/JK% AP, LPN, QH, SPALI, LALIN, NCH $)& NOBLE

5#'T#@(DI+0O%"#/C%>9-#*8-% [\#1D65M1/=W%D:#;%/<6*J(6I#V/Jj#=I#1'#(91#18MD9>*5"#%D%+0O>1F:>#AM1+0O>1F:;%$E%'#(L>%
'((IC6+769̀>*.(6BM+54+&/.01%3I:/JK%/(HO>*+0O%:#'M*D)I#'%M' /@(#&%>'5#'5&I0!:#/^)0O1>M8(#'#(91#18MD>1F:+0O 24.82%
UNO*3I:CF*I#'%M'$)-D /IHO>@65#(V#904!D#IC#I#(G;%'#($9:*9M% .(6BM+54+&/.01%;%8)#4=)M'+(M@1]1M*>1F:;%/'Vh]+0O40
'D:#.(6BM+!F:$9:*+0O3I:34-54+&/.01%;%8)#4=)M'+(M@1] C"#=(M.'#($9:*9M%;%'),:I.(6BM+54+&/.01%4-D1'M%/>* @.D:#C:D%
;=_:5&3I:I0'#($9:*9M%'M%L418(* /%HO>*5#'$8:)&.(6BM+5&I0+"#/), (FJ$..L!(*'#( $)&'),:I)F'!-#/Jj#=I#1+0O3I:U"?#$..'M%
5&I0>1F:;%.#*+"#/)UNO*/JK%C:D%%->1>#55&I0'#($9:*9M%'M%L418(*

J(&/4W%+0O[\#1D65M1/=W%D:#!D(5M.8#I>*;%/(HO>*9>*'#($9:*9M% 34-$':/(HO>*<:D*/D)# /=8,/@(#&E)5#''#(C"#(D5@.D:#EF-
J(&'>.'#(+,'(#1D#*/Jj#=I#1+0O5&%"#C6%!-#>>'CF:8)#4;%<:D*!(NO*=)M*9>*JQ 2547 /JK%C:D%;=_: UNO*'#(D#*'"#=%4'#(
4M*'):#D>#5+"#;=-EF-UH?>I0'#(<&)>'#(8M4C6%;5 /%HO>*5#'C#I#(G/J(01./+01.9->IF)C6%!-#9>*.(6BM+8:#*g 34-I#'9N?% %>'
5#'%0?;%JQ 2547 1M*3I:I0J(&/4W%/(HO>*C6+76J(&L1<%]4-#%!:#7((I/%01I8:#*g I#/JK%8MD.0.;=-)F'!-#(0.8M4C6%;5 >1:#*3('W8#I
L41C(,J/=W%D:# (&4M.'#($9:*9M%I0$%DL%-I+0O(,%$(*9N?% $8:1M*3I:(,%$(*GN*9M?%+0O8->*I0'#(;<-')1,+7]8M4(#!#9#1

2!:"0!%*>/!*/Z*[6O"MG$*4//%:)62% !/M1J>$+L"I/M!+J!*/,8-,#? O>$H?K/=%+28$U)I/M%*R!*/O"K=

+'>/*G$*4//%:)62%O"MZ*[6U)!*/1C*/*2!*/D;E+<*2+,'-.*/0%1/'&23
/*2!*/ +'>/*Z*2U>K%*>/!*/ +'>/*."'-.%?%*>/!*/ Z*/M,$=):&07%L8KI/M!+J!*/ Z*/M,$=):&07%L8KD;E+
T#B07,('65/^@#& 0.22% 3.30% 3.29% 0.00%
!:#7((I/%01I'#(L>% 0.02% 2.00% 2.00% 2.00%
!:#7((I/%01I545"#%>* 0.02% 2.00% 0.00% 2.00%
2+?/=% 4.A9% 2.00%
!"#$%: Asia Plus
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'#(8M4C6%;53I:8:>>#1,I#8('#('(&8,-%7,('65@MP%#>CM*=#(6I+(M@1]9>*T#!(MS +0O=I4>#1,)*/IHO>C6?%JQ 2546 C:*E)+"#;=-8-%
+,%;%'#(4"#/%6%7,('659>*EF-J(&'>.'#(CF*9N?%J(&I#V 4.29% 9V&+0O8-%+,%;%[Rd*EF-UH?>/@6OI9N?% 2% 8#I(#1)&/>014+0O$C4*
;%8#(#*9-#*8-% =#'J(&/I6%;%[Rd*9>*EF-J(&'>.'#( 8-%+,%+0O/@6OI9N?%'W=I#1GN*J(&C6+76T#@'#(+"#'"#3(+0O)4)* $8:5&)4
)*I#'%->1/@01*;49N?%>1F:'M.904!D#IC#I#(G9>*EF-J(&'>.'#(;%'#(/@6OIJ(&C6+76T#@;%'#(4"#/%6%7,('65 $)&'#(E)M'
T#(&C:D%/@6OI3JCF:EF-.(6LT!

SG&A/Sale 4#/!05&'()*+28$+*9'2:&;7+<*2
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!"#$%: Asia Plus

JQ 2546 +0OE:#%I#!:#/^)0O1!:#;<-5:#1;%'#(9#1/S#%(#134-5#''#(
9#19>*.(6BM+54+&/.01%7,('65@MP%#+0O>1F:>#AM1/@HO>9#1 >1F:+0O
(&4M./^)0O1 8.32% $8:C"#=(M.*D4JQ 2547 /IHO>(DIT#(&C:D%/@6OI
8:#*g +0O/'645#''#(3I:8:>>#1,I#8('#(/9-#3J !:#;<-5:#14M*'):#D
%:#5&CF*C,43I:/'6% 22.5% - 23% $8:;%9->/+W55(6*'#(/@6OI9N?%4M*
'):#D%:#5&%->1'D:#>M8(#+0O'"#=%4 /%HO>*5#'S#%(#134-+0OI09%#4
;=_:9N?% 9V&+0OL!(*C(-#*9>*!:#;<-5:#1;%'#(9#1 I0.#*C:D%+0O3I:
34-/@6OI9N?%8#I1>49#1 UNO*5&<:D1'4+"#;=-!:#;<-5:#1;%'#(9#1
3I:/@6OI9N?%;%>M8(#+0OCF*/'6%3J

C"#=(M.'#(E)M'T#(&C:D%/@6OI3JCF:EF-.(6LT! /<HO>D:#EF-J(&'>.'#(%:#5&C#I#(G+"#34-/@01*.#*C:D% /%HO>*5#''#(J(M.(#!#
9#1;%<:D*+0OE:#%I# C:D%=%NO*/JK%'#(J(M./@HO>C&+->%8-%+,%*#%':>C(-#*+0O/@6OI9N?% $)&>#5I0.#*C:D%+0O/=)HO>I/9-#I#4F4UM.
8-%+,%T#(&T#B0$)&!:#7((I/%01I+0O/@6OI9N?% >1:#*3('W8#I;%C:D%9>*'#(5M4+"#J(&I#V'#(9>*[\#1D65M1 34-.D'/@6OIE)
'(&+.;%/(HO>*4M*'):#D3D->1F:$)-D L41'#(J(M./@6OI>M8(#C:D%!:#;<:5:#1;%'#(9#1$)&.(6=#(9>*$8:)&.(6BM+9N?%5#'JQ 2546
;%>M8(# 2-4% 9N?%>1F:'M.S#%&'#(4"#/%6%*#%9>*$8:)&.(6BM+

L"I/M!+J!*/ AQ47 :IT)H>/%*,167>C7*167,#?<+-IS 2547 !*/ àb)>'=5M:.c)@'?>'E-O>$ 2Q47 :IT)>K)HI

L"I/M!+J!*/O"MP*)M!*/:-0)<+-4#/!05&'()*167+28$+*9'2:&;7+<*2
(.)$=2 : "K*)J*1) 2539 2540 254A 2542 2543 2544 2545 2546 AQ47
(#134-5#''#(4"#/%6%7,('65 28,562 26,287 27,908 28,822 25,263 29,536 33,558 54,850 20,035
(#134->HO% 2,892 728 2,792 2,482 2,320 497 775 2,382 494
8-%+,%9#1$)&.(6'#( 27,356 29,846 26,327 22,622 23,777 23,392 22,727 32,290 6,292
!:#;<-5:#1;%'#(9#1$)&.(6=#( 6,235 8,752 5,360 5,076 4,329 3,235 3,987 5,285 2,975
4>'/.0?15:#1 2,239 4,204 9,432 8,754 8,253 2,854 2,267 954 289
!:#/CHO>I(#!# 2,725 2,750 2,304 2,225 887 694 726 888 252
EBITDA 8,676 257 -684 4,730 (736) 4,202 9,354 20,744 2,624
(#1'#(@6/AB -284 -32,589 -2,955 (2) (6,252) 2,222 3,477 3,462 873
'"#3(C,+76 3,524 -39,705 -22,393 (5,450) (22,200) 2,499 9,697 26,304 2,424
C6%+(M@1](DI 209,822 235,062 227,580 222,366 286,697 224,053 238,026 232,205 257,270
=%0?C6%C,+76 (Net Debt) 205,245 242,232 253,378 256,042 243,928 66,359 59,482 36,803 39,467
C:D%9>*EF-GH>=,-%C,+76 75,245 52,506 36,228 30,922 26,952 32,254 49,237 69,753 75,622
+'>/*,$=)1*-!*/:-0) 2539 2540 254A 2542 2543 2544 2545 2546 AQ47
Gross Magin 39.23% 24.50% 8.82% 38.32% 9.24% 32.46% 35.28% 42.32% 38.30%
SG&A/Sales 22.48% 33.29% 29.93% 26.97% 28.55% 26.56% 22.88% 9.45% 29.68%
EBITDA Margin 30.38% 0.60% -3.82% 25.23% -4.85% 20.99% 27.88% 37.82% 26.05%
EBITDA / IE (X) 4.06 0.04 (0.07) 0.54 (0.09) 2.44 7.38 22.75 23.85
Net Gearing 2.40 2.74 4.25 5.05 8.49 2.06 2.22 0.53 0.52

!"#$%: Asia Plus

+$%30+CD: >'-7:.E 2546 *A/ ?Q47 2$,)7$ B-LAND 0'F#4-G%8$")%38%).)H6.)D-!%-6HIJ" !K%>+LM%';L4$NA(A%:0(AF#4'
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2Q47 '),:I7,('65@MP%#+0O>1F:>#AM1/@HO>9#1 (#1*#%E)'"#3(C,+76(DI 2,424 )-#%.#+ $8:/IHO>=M'(#1'#(@6/ABUNO*I01>4
5"#%D% 873 )-#%.#+>>'3J 5&1M*!*/=)H>S#%'"#3(5#''#(4"#/%6%*#%J'86 2,542 )-#%.#+ %M./JK%S#%'"#3(5#''#(
4"#/%6%*#%+0O!:>%9-#*8"O# /@(#&I0CM4C:D%/@01* 22% 9>*S#%'"#3(5#''#(4"#/%6%*#%;%*D4JQ 2546 '#()4)*9>*E)
J(&'>.'#(4M*'):#D /JK%E)L418(*I#5#''#(L>%'((IC6+76`+0O<&)>8MD)* =)M*5#'34-I0'#(/(:*L>%b ;%*D4 4Q46 +"#;=-
S#%(#134-5#'7,('65=)M'>1F:+0O(&4M./@01* 20,035 )-#%.#+ !64/JK%CM4C:D% 28% 9>*S#%(#134-JQ 2546 9V&+0O!:#;<-5:#1;%
'#(9#1CF*9N?%5#'T#(&T#B07,('65/^@#& $)&!:#7((I/%01I8:#*g %>'5#'%0?;%C:D%9>*!:#;<-5:#1'WJ(M.CF*9N?%4-D1/<:%'M%
5#''#(.M%+N'!:#;<-5:#1;%'#(9#1+0O/'649N?%5(6*;%$8:)&*D4 9V&+0O(#134-5&/9-#I#;%>%#!8 >1:#*3('W8#I [\#1D65M1/<HO>D:#
S#%(#134-$)&S#%'"#3(;%*D4 2Q47 5&/JK%38(I#C+0O8"O#+0OC,49>*JQ 2547 $)&%:#5&/=W%'#(XYZ%8MD9>*E)J(&'>.'#(+0O<M4
/5%8M?*$8:*D4 2Q47 /JK%8-%3J +M?*%0?I0/=8,E)C%M.C%,%4M*%0?

2. E)CH./%HO>*I#5#''#(/(:*L>%'((IC6+76;̀%*D4 4Q46 +"#;=-;%<:D*8-%JQ 2547 EF-J(&'>.'#(I0C8c>'.-#%+0O/=)H>@(->I
L>%>1F:!:>%9-#*8"O# ;%<:D* 2Q47 5N*/JK%<:D*9>*'#(/(:*':>C(-#*/@HO>/C(6IC8c>' $)&/8(01IC"#=(M.'#(C:*I>.;=-)F'!-#
C#/=8,4M*'):#D+"#;=-/<HO>D:#J(6I#V'#(L>%'((IC6+76`;%*D4 2Q47 %:#5&/@6OICF*9N?% UNO*'W=I#1GN*'#(.M%+N'(#134-%:#
5&J(M./@6OI9N?%/<:%'M%

2. '"#)M*UH?>+0O<&)>8MD;%<:D* 2 /4H>%$('9>* 2Q47 /(6OI')M./9-#I#<M4/5%9N?% +M?*%0?J(&/I6%5#''#(CMIT#BV]EF-.(6=#(9>*
.(6BM+54+&/.01% UNO*/C01*C:D%;=_:1H%1M%'#(')M.I#9>*'"#)M*UH?>8M?*$8:/4H>% I0.!.47 /JK%8-%I#

3. E)5#''#(J(M.(#!#9#1;%<:D*J)#1JQ 2546 $)&8-%JQ 2547 %:#5&C:*E)<M4/5%9N?%;%*D4 2Q47 L41[\#1D65M1/<HO>D:#
.-#%+0O5&C:*I>.;%*D4 2Q47 C:D%;=_:%:#5&/JK%.-#%+0OI0!"#CMO*C(-#*I#8M?*$8:<:D*J)#1JQ 2546 UNO*1M*/JK%!"#CMO*C(-#*.%
8-%+,%(#!#/=)W'':>%J(M.8MD9N?%I# 9V&+0O(#!#9#134-GF'C&+->%>1F:.%(#!#;=I:$)-D 4M*%M?% Gross Margin ;%*D4
2Q47 %:#5&I0$%DL%-I+0O/@6OI9N?%5#' 2Q47 UNO*>1F:+0O/^)0O1 38.30% C"#=(M.;%*D4 2Q47 '#(>:>%8MD)*I#9>* Gross
Margin 8#I+0O$C4*;%8#(#*9-#*8-% C:D%=%NO*/JK%E)I#5#''#(J(M.J(,*'#(.M%+N'(#1'#(8-%+,%9>* LH UNO*I0CM4C:D%
9>*S#%(#134-$)&'"#3(5#''#(4"#/%6%*#%/'6% 30% 9>*'),:I@MP%#+0O>1F:>#AM1/@HO>9#1 L41 LH 34-%"#!:#;<-5:#1+0O
/'0O1D9->*'M.L!(*'#(.#*C:D%+0O/!1.M%+N';%!:#;<-5:#1;%'#(9#1$)&.(6=#( I#.M%+N'/JK%8-%+,%9#1

4. !:#;<-5:#1;%'#(9#1$)&.(6=#(%:#5&/@6OI9N?%;%>M8(#+0O<-#'D:#1>49#1 /%HO>*5#'C:D%=%NO*/JK%!:#;<-5:#1!:>%9-#*5&!*+0O

G*?.%*2P*)!C*H/5*!!*/?C*:)0)-*)IS 2547 <2*2>'=  23.93% YoY

=)M*5#'+0O34-C&+->%JR55M1).8:#*g 3D-;%J(&I#V'#( 3I:D:#5&/JK%'#(J(M.8MD9N?%9>*>M8(#4>'/.0?1, 8-%+,%!:#':>C(-#*+0OCF*
9N?%, '#($9:*9M%+0O(,%$(* $)&!:#;<-5:#1+0O/@6OICF*9N?%5#''#(+0O(MS.#)3I:91#1>#1,I#8('#('(&8,-%7,('65@MP%#
>CM*=#(6I+(M@1] @.D:#.(6BM++0O>1F:;% Coverage 9>*[\#1D65M1 4M*I0(#1)&/>014+0O$C4*;%8#(#*4-#%):#* GF'!#4=I#1D:#5&I0
'"#3(5#''#(4"#/%6%*#% *D4JQ 2547 (DI 25,568 )-#%.#+ 91#18MD/@6OI9N?%5#'JQ+0OE:#%I#;%>M8(# 23.93% $)&C"#=(M.
*D4JQ 2548 !#4D:#%:#5&I0'#(91#18MD;%>M8(#8:>/%HO>*>0' 29.66% UNO*%M./JK%>M8(#'#(91#18MD;%(&4M.+0OCF* C"#=(M..(6BM+
+0OI0>M8(#'#(/5(6_/86.L8CF*+0OC,4 3 >M%4M.$('C"#=(M.*D4JQ 2547 34-$': SIRI, NCH $)& GOLD L41+M?* 3 .(6BM+4M*'):#DI0
S#%'"#3(;%*D4JQ 2546 >1F:;%/'Vh]+0O8"O#
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D#"?6E/91>$+#><,"*B*F"E*$>"29'()*+,-./012/+3(04'5./6+0
Stock Period Net Profit

("K*)J*1)
Norm Profit
("K*)J*1)

Norm EPS
(J*1)

P/E
(:1$*)

BVS
(J*1)

GC*O)M)C* Target P/E
(:1$*)

Target P/E :?0%
(:1$*)

AP 2546 2,292.55 2,289.97 0.56 8.20 2.48 UH?> 22.00 25.00
(#!#Ji4 4.58 .#+ 2547E 2,470.89 2,470.89 0.66 6.98 2.76
Fair Value 7.87 .#+ 2548E 2,390.89 2,390.89 2.07 4.30 2.63
GOLD 2546 453.53 450.75 0.72 22.09 8.93 UH?> 20.00 22.00
(#!#Ji4 8.65 .#+ 2547E 799.88 799.88 2.27 6.82 20.20
Fair Value 22.70 .#+ 2548E 2,267.26 2,267.26 2.85 4.67 22.42
LH 2546 6,290.84 5,693.26 0.85 20.78 3.22 UH?> 25.00 25.00
(#!#Ji4 9.20 .#+ 2547E 7,636.06 6,236.06 0.80 22.49 3.43
Fair Value 22.02 .#+ 2548E 7,546.47 7,546.47 0.85 20.83 3.30
LPN 2546 464.66 465.59 0.50 5.27 2.70 UH?> 20.00 22.00
(#!#Ji4 2.64 .#+ 2547E 594.28 594.28 0.46 5.77 2.95
Fair Value 4.57 .#+ 2548E 873.08 873.08 0.59 4.50 2.96
MK 2546 840.06 454.20 0.67 3.53 4.55 UH?> 8.00 20.00
(#!#Ji4 2.36 .#+ 2547E 522.36 522.36 0.65 3.63 4.27
Fair Value 5.20 .#+ 2548E 588.28 588.28 0.67 3.50 4.55
NCH 2546 229.73 229.29 2.30 4.86 4.57 UH?> 8.00 8.00
(#!#Ji4 22.20 .#+ 2547E 397.23 397.23 2.99 5.64 20.44
Fair Value 25.89 .#+ 2548E 442.25 442.25 2.22 5.08 22.85
NOBLE 2546 747.29 704.40 2.54 4.99 5.22 UH?> 8.00 20.00
(#!IJi4 7.70 .#+ 2547E 827.23 800.24 2.75 4.40 6.62
Fair Value 24.02 .#+ 2548E 905.94 905.94 2.98 3.88 8.25
PF 2546 2,256.64 889.27 2.20 6.20 5.25 UH?> 8.00 20.00
(#!#Ji4 7.35 .#+ 2547E 2,493.25 2,293.25 2.49 4.92 7.02
Fair Value 22.94 .#+ 2548E 2,420.69 2,420.69 2.76 4.27 8.04
QH 2546 2,274.75 2,203.97 0.20 6.36 0.98 UH?> 20.00 22.00
(#!#Ji4 2.28 .#+ 2547E 2,328.22 2,328.22 0.20 6.32 2.20
Fair Value 2.03 .#+ 2548E 2,422.59 2,422.59 0.28 6.98 2.27
SAMCO 2546 254.78 254.78 0.34 7.56 3.48 GH> 8.00 20.00
(#!#Ji4 2.60 .#+ 2547E 272.88 272.88 0.38 6.77 3.72
Fair Value 3.07 .#+ 2548E 228.56 228.56 0.49 5.35 4.02
SIRI 2546 579.62 263.95 0.30 26.26 4.50 UH?> 20.00 20.00
(#!#Ji4 4.92 .#+ 2547E 2,252.06 2,252.06 0.85 5.82 5.40
Fair Value 8.46 .#+ 2548E 2,725.04 2,725.04 2.28 4.25 6.29
SPALI 2546 2,222.22 972.25 2.42 2.28 4.32 UH?> 8.00 20.00
(#!#Ji4 3.22 .#+ 2547E 2,207.23 2,022.92 0.88 3.65 3.25
Fair Value 7.05 .#+ 2548E 2,506.42 2,506.42 2.26 2.78 4.06

Total Coverage Period Net Profit
("K*)J*1)

Norm Profit
("K*)J*1)

Market Cap.
("K*)J*1)

P/E
(:1$*)

Net Profit Growth

2546 24,395.46 22,562.48 223,990.06 9.87 NA
2547E 27,480.27 25,567.96 223,990.06 7.96 23.93%
2548E 20,285.26 20,285.26 223,990.06 6.24 29.66%

!"#$%: Asia Plus
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!*/I/'J"?"-<+-/*G*.#K)1C*U.KG$* P/E :F"672IW55#J')<+-.#K)167+28$U) Coverage +28$>C7*!=$* 8 :1$*

$(*'44-%5#''(&$C8:#*g /(6OI5#'!D#I!#4=I#1D:#>M8(#4>'/.0?15&J(M.CF*9N?%, 8M%+,%*#%':>C(-#*+0OCF*9N?%, '#($9:*9M%+0O
(,%$(*9N?%  $)&J(&C6+76T#@'#(+"#'"#3(+0OI0$%DL%-I)4)* J(&'>.'M.'#(+0OE)J(&'>.'#(;%*D4 2Q47 >:>%8MD)*5#'
4Q46 +"#;=-(#!#=,-%'),:I@MP%#>CM*=#(6I+(M@1] >:>%8MD)*>1:#*I#'5%=,-%5"#%D% 22 .(6BM++0O>1F:;% Coverage 9>*[\#1
D65M1 I0(&4M.!:# P/E /^)0O1)4)*I#>1F:+0O8"O#'D:# 8 /+:# UNO*GH>/JK%!:# P/E +0O8"O# $)&%:#5&/JK%(&4M.+0O34-C&+->%GN*JR55M1).
8:#*g 3D-;%(#!#=,-%/@01*@>$)-D [\#1D65M1/<HO>D:#(#!#=,-%'),:I@MP%#+0O>1F:>#AM1/@HO>9#1 =)#1.(6BM+34-/46%+#*I#GN*5,48"O#
C,4;%$*:9>*!:# P/E $)-D $)&I0L>'#C+0O5&J(M.8MD9N?%3J /IHO>34-(M.$(*E)M'4M%5#'E)J(&'>.'#(+0O%:#5&/=W%'#(XYZ%8MD>1:#*
<M4/5%;%*D4 2Q47 /JK%8-%3J

;%C:D%9>* Fair Value [\#1D65M134-@65#(V#J(M.)4 /@HO>;=-C#I#(GC&+->%T#@!D#I/C0O1*5#'JR55M18:#*g >1:#*/8WI+0O L41
=,-%C:D%;=_:5&GF''"#=%4 Fair Value 3D-+0O(&4M. P/E 8 /+:# UNO*/JK%(&4M.;')-/!01*!:#/^)0O1 P/E JR55,.M%9>*7,('65@MP%#+0O
>1F:>#AM1/@HO>9#1 5&I0.#*C:D%+0OGF''"#=%4 P/E +0O 20 /+:#, 22 /+:# $)& 25 /+:# ;%C:D%+0O[\#1D65M1/=W%D:#!D(I0 Premium
/=%H>!:#/^)0O1 >1:#*/<:%'#(C(-#*E)8>.$+%;%4-#%/*6%JR%E);%>M8(#+0OCF*, !D#IIMO%!*9>*S#%&'#(/*6%, AM'1T#@'#(/86.
L89>*S#%'"#3( $)&S#%&9>*.(6BM+;%>,8C#='((I UNO*(#1)&/>014$C4*;%8#(#*9-#*.%

C"#=(M.=,-%5"#%D% 22 .(6BM++0O[\#1D65M1!M4/)H>'/9-#I#>1F:;% Coverage +M?*=I434-GF'@65#(V#$)-DD:# /JK%.(6BM++0OI0AM'1T#@
;%'#(/86.L8CF*, I0S#%&'#(/*6%+0O$9W*$'(:* $)&=)#1.(6BM+C#I#(GC(-#*E)8>.$+%;%(FJ/*6%JR%E);%(&4M.+0O%:#@>;5 +"#
;=-!"#$%&%"# /@HO>'#()*+,% C"#=(M.=,-%C:D%;=_: /JK% UH?> $8:>1:#*3('W8#I;%'#(!M4/)H>'=,-%/9-#3D-;%@>(]89>*%M')*+,%
!D(!M4/)H>'=,-%;=-C>4!)->*'M.DM8G,J(&C*!]'#()*+,% >1:#*/<:% =#'8->*'#(GH>=,-%(&1&1#D/@HO>(M.E)8>.$+%;%(FJ/*6%
JR%E) 'W!D(/)H>'=,-%+0OI0l04!D#IC#I#(G;%'#(5:#1/*6%JR%E)CF*>1:#*/<:% LH $)& LPN $8:=#'8->*'#(@>(]8'#()*+,%+0O
C#I#(G1>I(M.!D#I/C0O1*34- $)&8->*'#(E)8>.$+%;%(FJC:D%8:#*9>*(#!#I#''D:# 'W!D(/)H>'=,-%+0OI0>M8(#'#(91#18MD
9>*S#%'"#3(CF* >1:#*/<:% SIRI =(H> GOLD /JK%8-% C"#=(M.=,-% 5 >M%4M.$('+0O [\#1D65M1/=W%D:# /JK%8MD/)H>'+0O40C"#=(M.'#(
)*+,%J(&'>.4-D1

A. LH .#K)167%6G=*%L')L=)>C7* O"MU.K Dividend Yield ,8-
O")?3O+)?3:dK*,3 Fair Value A2.0A J*1
59='5D: 3? &.(. 2546 2547F 2548F
1>49#1 ().) 28,670 22,020 26,422
'"#3(C,+76 ().) 6,292 7,636 7,546
Norm Profit ().) 5,693 6,236 7,546
EPS (.#+) 0.85 0.80 0.85
DPS (.#+) 2.25 0.92 0.80
PER (/+:#) 20.60 22.30 20.65
Dividend Yield (%) 22.72 20.20 8.79
Book Value (.#+) 3.22 3.43 3.30
PBV (/+:#) 4.37 3.24 2.82

(#!# 9.05 .#+
IF)!:#8)#4 63,839 )-#%.#+

~ !D#IC"#/(W5;%'#(@MP%#(&..'#(9#1.-#%/JK%@(->I>1F: 200% %"#.(6BM+/9-#CF:<:D*9>*'#(/'W./'0O1D4>'E)

~ '#(I0L!(*'#(+0O!(>.!),I+,'+"#/)+"#;=- LH I0C:D%$.:*'#(8)#4CF*/JK%>M%4M. 2

~ 904!D#IC#I#(G;%'#(+"#'"#3(+0O40 9V&+0O=%0?!:>%9-#*8"O# +"#;=- Dividend Yield CF*/'H>. 20%

~ '"#=%4 Fair Value +0O P/E 25 /+:# CF*+0OC,4;%'),:I =(H>+0O 22.02 .#+ V C6?%JQ 2547
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2. LPN L"I/M!+J!*/<2*2>'=!K*=!/MV??U)-=? 2Q47
O+".&6.:+c). ?6:=""+I:%K)13 Fair Value 4.57 J*1
59='5D: 3? &.(. 2546 2547F 2548F
1>49#1 ().) 2,880 2,875 5,026
'"#3(C,+76 ().) 465 594 873
Norm Profit ().) 466 594 873
Norm EPS (.#+) 0.50 0.46 0.59
DPS (.#+) 0.27 0.20 0.29
PER (/+:#) 5.47 5.99 4.67
Book Value (.#+) 2.70 2.95 2.96
PBV (/+:#) 2.62 2.42 0.92
Dividend Yield (%) 9.77 7.29 20.72

(#!# 2.74 .#+
IF)!:#8)#4 3,560 )-#%.#+

~ Presale +0O1M*3I:GF'.M%+N'/JK%(#134-1'I#5#'C6?%JQ 2546 'D:# 2.5 @M%)-#%.#+ E)M'4M%S#%(#134-

~ S#%(#134-+0O91#18MD'-#D'(&L445&<:D1)4E)'(&+.5#'T#(&!:#;<-5:#1C:D%/@6OI (T#B07,('65/^@#&)

~ +0O(&4M.(#!#JR55,.M% LPN ;=- Dividend Yield 'D:# 7%

~ '"#=%4 Fair Value +0O  P/E 20 /+:# =(H> 4.57 .#+ V C6?%JQ 2547

3. NOBLE /*G*.#K)+$+)>'="-%*,=)1*-IW55'2&;E)P*)
V):J0"?6:=""+I:%K)13 Fair Value A4.A0 J*1
59='5D: 3? &.(. 2546 2547F 2548F
1>49#1 ().) 3,092 3,837 4,324
'"#3(C,+76 ().) 747 827 906
Norm Profit ().) 704 800 906
Norm EPS (.#+) 2.54 2.75 2.98
PER (/+:#) 5.03 4.42 3.92
DPS (.#+) 0.42 0.45 0.50
Dividend Yield (%) 5.3 5.8 6.4
Book Value (.#+) 5.22 6.62 8.25
PBV (/+:#) 2.49 2.27 0.95

(#!# 7.75 .#+
IF)!:#8)#4 3,540 )-#%.#+

~ (#!#=,-% NOBLE >:>%8MD)*I#CD%+#*JR55M1@H?%S#% +"#;=-JR55,.M% NOBLE I0 P/E 8"O#/@01* 4.42 /+:#

~ L!(*C(-#*'#(/*6%JR55,.M%I0>M8(#C:D% Net Gearing 8"O#/@01* 0.23 /+:# UNO*I0!D#IJ)>4TM1CF*

~ Presale +0O1M*3I:GF'.M%+N'(#134-CF*'D:# 2.5 @M%)-#% 5&E)M'4M%E)J(&'>.'#(;=-91#18MD

~ '"#=%4 Fair Value +0O P/E 8 /+:# =(H>+0O 24.20 .#+ V C6?%JQ
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4. QH P*)/*2H?KG$*:@$*@$=2"?G=*%L')L=)<+-L"I/M!+J!*/U)/M2M2*=
G=+"0>6E:dK*,3 Fair Value 2.03 J*1
59='5D: 3? &.(. 2546 2547F 2548F
1>49#1 ().) 5,803 7,295 8,756
'"#3(C,+76 ().) 2,275 2,328 2,422
Norm Profit ().) 2,204 2,328 2,422
Norm EPS (.#+) 0.20 0.20 0.28
DPS (.#+) 0.09 0.09 0.09
PER (/+:#) 6.02 5.97 6.60
Dividend Yield (%) 7.45 7.68 7.04
Book Value (.#+) 0.98 2.20 2.27
PBV (/+:#) 2.23 2.20 2.03

(#!# 2.22 .#+
IF)!:#8)#4 7,227 )-#%.#+

~ 1>49#1.-#%')M.9N?%I#<M4/5%;%*D4 2Q47 UNO*5&C:*E);=-S#%'"#3( 2Q47 91#18MD 98% 5#' 2Q47

~ >#!#(C"#%M'*#% 53,354 8.(.I. $)& Service Apartment 78,592 8.(.I. C(-#*(#134-/8WI+0O

~ Net Gearing >1F:+0O 2.42 /+:# UNO*!:>%9-#*CF* $8:I0$%DL%-I)4)*>1:#*/(WD=)M*'#( Exercise Warrant

~ (#!#JR55,.M%;=- Dividend Yield 7.68% '"#=%4 Fair Value +0O P/E 20 /+:# =(H> 2.03 .#+ V C6?%JQ 2547

5. SIRI  … High Risk High Return Stock
O,),0/0 Fair Value 8.46 J*1
59='5D: 3? &.(. 2546 2547F 2548F
1>49#1 ().) 3,580 22,233 25,223
'"#3(C,+76 ().) 580 2,252 2,725
Norm Profit ().) 264 2,252 2,725
Norm EPS (.#+) 0.30 0.85 2.28
DPS (.#+) 0.25 0.40 0.59
Norm PER (/+:#) 26.29 5.87 4.29
Dividend Yield (%) 3.2 8.0 22.9
Book Value (.#+) 4.50 5.40 6.29
PBV (/+:#) 2.20 0.92 0.80

(#!# 4.96 .#+
IF)!:#8)#4 7,223 )-#%.#+

~ E)'#(91#1'#()*+,%>1:#*=%M';%JQ 2546 /(6OIJ(#'kE)<M4/5%+#*E)J(&'>.'#(;%JQ 2547

~ Presale +0O1M*3I:GF'.M%+N'/JK%(#134-C6?% 2Q47 >1F:+0OJ(&I#V 7 @M%)-#%.#+ /JK%=)M'J(&'M%(#134-+0O40

~ =#''#(':>C(-#*$)&C:*I>.C6%!-#;=-'M.)F'!-#/JK%3J8#I$E% EPS JQ 2547 9>* SIRI 5&91#18MDGN* 283%

~ JR55,.M%(#!#=,-%8"O#'D:# Book Value '"#=%4 Fair Value +0O P/E 20 /+:# =(H> 8.46 .#+ V C6?%JQ 2547
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G=*%:,672-

~ GN*$I-S#%'"#3(5#''#(4"#/%6%*#%5&I0'#(91#18MD;%>M8(# 23.93% ;%JQ 2547 $)& 29.66% ;%JQ 2548 $8:@.D:#=,-%
.#*.(6BM+')M.I0 EPS )4)* +M?*%0?/JK%E)I#5#''#(/@6OI+,%54+&/.01% $)&'#( Exercise Warrant +0O+"#;=-5"#%D%=,-%
;%*D4JQ 2547 /@6OI9N?%;%>M8(#+0OCF*'D:#'#(/@6OI9N?%9>*S#%'"#3(5#''#(4"#/%6%*#%J'86 =,-%+0OI0)M'BV&4M*'):#D34-$':
LH, LPN, MK, NCH $)& SPALI  $8:>1:#*3('W8#I [\#1D65M11M*!*!"#$%&%"# UH?> ;%=,-%4M*'):#D /%HO>*5#'(&4M.(#!#
JR55,.M%>1F:;%/'Vh]+0OGF' 9V&+0O=)#1.(6BM+>1:#*/<:% LH, LPN C#I#(G;=-E)8>.$+%;%(FJ/*6%JR%E)!:>%9-#*CF*

~ =,-%;%'),:I@MP%#+0O>1F:>#AM1/@HO>9#1 %M./JK%=,-%+0OI0!D#I3D-8:>+6A+#*9>*>M8(#4>'/.0?1!:>%9-#*I#' GN*$I-;%'#(
!"#%DV9>*[\#1D65M1@.D:#'#(J(M.9N?%9>*>M8(#4>'/.0?1;%(&4M. 2% 5&C:*E)'(&+.8:>S#%'"#3(5#''#(4"#/%6%*#%
3I:I#' $8:=#'I0'(&$C=(H>CM__#V9>*'#(J(M.9N?%>M8(#4>'/.0?1 'W/<HO>D:#(#!#=,-%>#55&34-(M.E)'(&+.34-

<K+%8"+#>,*.!//%:&07%:>0%
,'?,$=)JK*)5?1M:J62)U.%$ UJ+)#\*>!*/5'?,//167?0)
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