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Ex 1: Condo Sales Mix & Debentures

Developer Condo sales mix (%) Condo inventory (Bt m) —— Debentures (Bt m) - YE2024
(2024) (YE2024) Current portion Long-term

ANAN 87 (1H24) 28,586 (as of 1H24) 5,260 2,815 8,075

AP 20 (+51% JV) 14,154 5,850 16,000 21,850
ASW 90 23,980 1,889 3,059 4,948

LH 6 13,478 15,371 23,859 39,230
LPN 81 13,285 1,498 1,493 2,991

NOBLE 66 25,565 3,974 4,584 8,558

ORI 71 41,347 6,310 12,464 18,774
PSH 24 13,803 1,000 4,500 5,500

QH 13 9,301 3,269 4,807 8,076

SC 14 7,500 6,000 10,000 16,000
SIRI 34 25,805 15,155 27,709 42,865
SPALI 33 30,330 9,417 7,895 17,312

Sources: Company data, Thanachart compilation
Note: Condo inventory includes ready-to-move-in and the unsold units of not-yet-finished projects
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Ex 2: Condominiums Transfers In 2025

Developer

Condo transfers in 2025F

No of

Total value

Projects

3Q25

ANAN

AP

ASW

LH
LPN
NOBLE

ORI

PSH

QH
SC
SIRI

SPALI

projects

13

13

1

(Bt m)
11,929

10,400

14,050

2,100
8,500

23,000

10,042

14,500

1,200

Aspire Arun Prive
Aspire Sukhumvit-Rama 4

Aspire Onnut Station
Atmoz Palacio Ladprao-
Wanghin

Atmoz Season
Ladkrabang

Kave Coco Atmoz Canvas

Noble Form Thonglor

Origin Plug & Play
Sirindhorn Station
Origin Plug & Play
E22 Station

The Origin Campus
Khon Kaen

The Hampton Suites Rayong

Origin Plug & Play Srinakarin

The Base Bukit
The Base Rise

Cabanas Hua Hin
Vay Pothisan Il
The Move Pradipat

Ideo Ramkhamhaeng-Lamsali Culture Chula

The Title Legendary-Bangtao

Nue Evo Ari

Origin Place Bangna

The Origin Bangkae

The Origin Phahol 57

The Origin Centre Phuket
Origin Play Bangsaen

The Move Sukhumvit 107
dcondo Sense

Supalai Blue Whale Hua Hin

Culture Thonglor
Aspire Vibha-Victory

Maroon Ratchada 32

Kave Wonderland

EARN by LPN
Nue Riverest Ratburana

Noble Create

Origin Place Khon Kaen-
Kanlapaphruek

The Origin Sukhumvit-Praksa

The Origin Kathu-Patong

The Privacy Parc Taopoon
Plum Condo New West
Chapter One Spark Charan
Chapter One More Kaset

dcondo Calm

The Move Paw Bangkae
Flo by Sansiri

Canvas Cherng Talay
Mekin Haus

dcondo Campus Khon Kaen

Sources: Company data, Thanachart compilation

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD MONDAY, 31 MARCH, 2025

Disclaimers

I v @
Aad & Ao

nerwasuiidarmlasussnvanningsuma $ira (umﬂju}TmUi’@ﬁﬂfuuuﬁugmmaumdajagaﬂWnq@ﬁ"lﬁ%’umLmzﬁmsmuﬁﬁwmﬁaﬁa mummqﬂszmp‘tﬁalﬁu?ms
quLLwiﬂTagauﬁﬁfnaaﬂtl?ru,az'l,'ﬁl,ﬂum”a.gaﬂsznaun’ﬁﬁ'@?m‘lwnamﬂlﬂé'gﬂ%“wﬁ Imiﬁvl,ﬁﬁmmm’ﬁﬁm?aL'ﬁmmmu'l,ﬁ%aw%amw?aysgﬁmwm?é“ﬂﬂ%'wfﬂwiafhﬂm niimonuua:
anuiuluenamsatviensiimsufouwudasudleld wndoyanlasuandouudasld mahdeyanunngegluensmsaini ldhmmaensausdluve  aaudas
uitly wievheanmsuwsuimmsmTy sxdesldsuanuBusananuiinien ’ :

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. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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