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Weaker-than-expected 4Q24

Results Comment

¥ QH reported weak 4Q24 net profit of Bt467m, down by 23% y- 2024 net profit made up 87% of our full-year forecast.
d 18% g- issed d | estat I
yan % g-q, misse u§ and consensus on real estate sales 2024 net profit fell by 14% y-y to Bt2.1bn due to weak property
revenues and gross margin. . ) )
business with property sales revenues decreasing by 9% y-y to

¥ Real estate sales fell by 16% y-y and 20% g-q to Bt1.6bn, Bt6.9bn and property gross margin falling to 28.7% in 2024

dragged by lower low-rise housing sales. from 31.9% in 2023.
|

Property gross margin dropped to 25.2% from 31.6% in 4Q23
and 29.2% in 3Q24. Gross margin on low-rise houses declined
a sharp to 25.9% from 33.7% in 4Q23 and 29.9% in 3Q24.

2H24 DPS is Bt0.08/share, XD on Apr 28", to be paid on May
20", 2024 payout ratio was 55%, lowering from 60-64% in
2020-23.

¥ Equity income held up well at Bt460m, increasing by 4% y-y
and 12% q-q, mainly from higher profit contribution from

HMPRO.
Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Btm) 9-q% y-y¥% % 2024F 2024A 2025F
Revenue 2,292 1,735 2,372 2,348 1,984 Revenue (16) (13) 91 8,439 9,634
Gross profit 770 598 757 717 553 Gross profit (23) (28) 87 2,624 3,134
SG&A 589 528 500 486 520 SG&A 7 (12) 92 2,033 2,312
Operating profit 181 70 257 231 33 Operating profit (86) (82) 76 591 822
EBITDA 254 134 324 311 114 EBITDA (63) (55) 102 883 914
Other income 60 63 71 54 72 Other income 34 19 99 259 274
Other expense 0 0 0 0 0 Other expense
Interest expense 56 55 58 69 65  Interest expense ©) 16 107 247 215
Profit before tax 185 78 270 216 40 Profit before tax (82) (78) 74 604 881
Income tax 18 33 72 54 33 Income tax (39) 82 94 192 205
Equity & invest. income 440 445 422 411 460 Equity & invest. income 12 4 94 1,737 2,022
Minority interests 0 0 0 0 0 Minority interests na 0 0
Extraordinary items 0 0 0 0 1 Extraordinary items 103 69
Net profit 607 490 620 573 467 Net profit (18) (23) 87 2,150 2,698
Normalized profit 607 490 620 573 467 Normalized profit (19) (23) 87 2,149 2,698
EPS (Bt) 0.06 0.05 0.06 0.05 0.04  EPS (BY) (18) (23) 87 0.20 025
Normalized EPS (Bt) 0.06 0.05 0.06 0.05 0.04 Normalized EPS (Bt) (19) (23) 87 0.20 0.25

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 1,348 1,357 1,466 1,228 1,463  Sales growth 9.2) (8.9) @.1) (0.0) (13.4)
A/C receivable 94 78 87 67 102 Operating profit growth (44.3) (61.9) (15.2) (13.6) (81.5)
Inventory 20,312 20,260 20,671 19,719 20,860  EBITDA growth (38.8) (49.9) (16.5) (10.0) (55.1)
Other current assets 119 191 159 146 130 Norm profit growth (7.3) (17.3) (7.4) (9.6) (23.1)
Investment 11,695 12130 11,802 11,937 12290  Norm EPS growth (7.3) (17.3) (74) (9.6) (23.1)
Fixed assets 1,435 1,417 1,396 1,383 1,373
Other assets 8,439 8,661 8,662 9,809 8,602  Gross margin 33.6 34.5 31.9 30.5 27.9
Total assets 43,442 44,095 44244 44290 44,821 Operating margin 7.9 4.0 10.8 9.8 17
S-T debt 6,288 4,101 4,497 4,096 5138  EBITDA margin 111 77 13.7 132 538
A/C payable 691 632 511 420 478  Norm net margin 26.5 282 26.1 24.4 23.5
Other current liabilities 1,822 1,880 1,902 1,795 1,754
L-T debt 4,697 7,026 7,044 6,876 5992  DIE (x) 04 04 04 04 0.4
Other liabilities 1,571 1,562 1,893 2,207 2154  NetD/E (x) 03 03 04 03 03
Minority interest 0 0 0 0 0 Interestcoverage (x) 45 25 56 45 1.7
Shareholders' equity 28,373 28,894 28,398 28,896 29,305 Interest rate 21 2.0 20 25 24
Working capital 19,716 19,705 20,248 19,367 20,484  Effective tax rate 9.8 422 26.6 250 825
Total debt 10,985 11,127 11,540 10,972 11,130 ROA 56 45 56 52 42
Net debt 9,638 9,770 10,074 9,743 9,667 ROE 8.7 6.8 8.7 8.0 6.4

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2028, 2030, 2032 (B.E. 2571, 2573, 2575), therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of SRISAWAD CAPITAL 1969 PUBLIC COMPANY
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2027-2029 (B.E. 2570-2572)", therefore investors need to be aware that there could be
conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of GULF ENERGY DEVELOPMENT PUBLIC
COMPANY LIMITED No. 1/2025 (B.E. 2568) tranche 1 which its maturity at 2028 (B.E. 2571), therefore investors need to be aware that there could be
conflicts of interest in this research.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:
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