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uononiilsdousuus:unaumssiolduazrlsanst 2568 IWUTU 8% lia: 11.8% Woazfiounissug
s191Go1n backlog Siusuunnlu 4Q68 Is1UsSusimtthkuet 2568 Wuduoin 3.90 uin 1Wu 4.50
un lagdvAu -1SD 010 PE 1aade 7 UA 14 1M

Uoduns:du#: wisoanwhdus:aodoaviu 2Q68 uddoiRaudoalkajsoiBudayer WHA
Wawmenusdngoavienaulu 2Q68 1ds1o 300 1S (-26% YoY La: -65% QoQ) aqavuin
onguaviudnsuna:oinmshianmgvdarionaisiilado ngugaanknssukaniu 2Q68
goavibungdudidnnsalndua:nguardiBulass lasdoulkajiliiuanmuodu WHA golRaun
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Uodens:qu #2: mari1lsgns 2Q68 aaav YoY ua: QoQ udsisgns 1H68 doudvunsv (s
mamsaiflsgns 2Q68 oo WHA fi 1.06 Wuau. (-17.2% YoY ua: -48.6% QoQ) lagus:10u
s19ldsouldn 3.66 Wuau. (+57.8% YoY d -22.1% QoQ) taeealounaun 350 1S (-44% YoY
uas -58% QoQ) luveusnmassasiisdudutadegoudounson 51% aneudivmssugsiold
onmsuienaulagdoAusimuenusuduond 2567 dksugsioansiseyulnao:dimsourind
BundoulAuoinanAilunguardidulaassiuou 100 au. WHA ldurgdaunsweidnnov REIT
yar 808 au. FomMas1o:UufnFlss10 240 au. 1s1Us:0urlsgns 1H68 TR 3.14 Wuau. (+
18.4%)

Uoduns:qu #3: USuus:neumssirlsansu 2568 wWuduon backlog Audounsv cu FU 2Q68
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(s19vUsSuUUSUMSS19TGT 2568 wTipiJ’u 8% 10U 1.33 Kiuau. (+17.4%) veuzNUSEND=aNUISa
AoUAUATET1Y SG&A lla:AT39188uq 1da dvduisidousuus:ureunisrilsanst 2568
IWWUTU 10% 91nUs:ureumisiaudu 4.8 wuau. (+11.8%) d1wSU3Q68 lswmoo'wﬁﬂsanéo:
WU3U YoY udanav QoQ
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UoduiduvidAey: msiasuulavulauignisiluounna dksussinansiseyllng AU
[HyondAey Ao nAs:tiou ua:dunudagdu ESG: WHA Tdsunisdasudulioglus:au AAA
dwSu SET ESG ratings Us=91U 2567

innGvest™

ustnkannswelunau SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jul 31) (Bt) 3.58
Target price (Bt) 4.50
Mkt cap (Btbn) 53.51
12-m high / low (Bt) 6.2/2.3
Avg. daily 6m (US$mn) 16.07
Foreign limit / actual (%) 49 /14
Free float (%) 67.5
Qutstanding Short Position (%) 1.14
Share price performance

(%) M 3M_ 12M
Absolute 8.5 18.5 (31.8)
Relative to SET (3.1) 14.2 (27.5)

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F

Consensus (Bt mn) 5,061 4,803
INVX vs Consensus (%) (3.7) 4.7
Earnings momentum YoY QoQ

INVX 2Q25F core earnings Down Down

024 Sustainability/2023 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 2.91 12/61
Environmental Score and Rank 1.98 13/61
Social Score and Rank 3.25 14/61
Governance Score and Rank 4.21 9/61

Source: SET, InnovestX Research, Bloomberg Finance L.P.

Forecasts and valuation und1Aszi
Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F 1auws auadsau
Revenue (Btmn) 14,875 11,335 13,306 14,177 14,398 Jﬂ:‘)msq:ﬁﬂjga\)r}quo“gN{'?ugju
EBITDA (Btmn) 7,644 7,977 8,368 8,607 8,715 dukannswe
Core profit (Btmn) 4,426 4,359 4,874 5,027 5,058 0-2793-9018
Reported profit (Btmn) 4,426 4,359 4,874 5,027 5,058 .
Core EPS ®1) 0.30 0.29 0.33 0.34 034  lermporn.t@innovestx.co.th
DPS (Bt) 0.18 0.19 0.21 0.22 0.22
P/E, core (x) 121 12.3 11.0 10.6 10.6
EPS growth, core (%) 9.4 (1.5) 11.8 3.1 0.6
P/BV, core (x) 1.6 15 15 1.4 1.3
ROE (%) 12.1 1.5 12.3 12.1 n7
Dividend yield (%) 5.1 5.3 6.0 6.1 6.2
EV/EBITDA (x) 13.4 13.6 13.0 12.9 12.9

Source: InnovestX Research
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5a and lagauisadiuungdoussioldilu 4 ssiAo (dun ssAoladadng ssADWUNTAUQAEIKASSY §SAD
TKusmsansiseyulnala:waoviu La:gsaGdna WHA, Dulouiegaoulumsuienswaauiinnovnsadiwons
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d1ksul 2568 WHA doilheeauigRaudeudiveusnylsoun 2,350 1s: UszinAlng 1,700 1S (aaav 31%) ua:
Boauu 650 Ts (WUTULINGD 480%) anAKANTOADINANDU Lla:90aKNSSUKAN 3 NZULISA A enusUd FUA
aulnAUsTnA ua:aI8nnsotndua:indovtsiwih lasgaaknssuRiaulagveagluduadna/inalulag ogvlsAau
JudvudRinisildsunlavdasimouidivevaksgd doudidouly.. 2568 Unavnudivsialuuiongu
QaaknssuRdveonauAlagasvlugoaksgd Sos:aomsdaauloavnu donalkmo:nmsavnulu 2Q68 Aoudno
BuL doudsun 14.a. 2568 WUAUTU 1sudedisasimBudwevUs:inAlngRanavu1agh 19% o:rilkAIL
dovnmsavnunauaso:osns:dugaauisiaulu 2H68 dksultkuguen WHA usindoitheeauigRaulu
Us:inATngTan 1,700 18 douro:ridmuith TuveusAtthgeauneiiau 650 SluBsauugAsudomme

Bullish views Bearish views

1. gruanAmUdvuNsL

1. dununduuazansiseyulnAwuGu

2. GAUQAakNssU 15 koluus:inAlngla:Beauu (udumstaog 2. msugvdugoduluuioriiaido
stkawMSWeuLN) tasdnduegiuiio 14,000 1S
3. sshvasisaudlnabinanisalbuvIunG 3. mwiEgvduulene Wwu mswagutlavsasimeunin

Uodens:duianiey
Uod8

adun Wans:nu AdUAQLAU

Asyosuaviasumsavnu  BOI UssmrAgoauasudviasumsavnuwogotiu uon  msavnulagasvoindivus:inARIWLTUD:doNad
Us:3amsadlu 1H68 A 1.06 &uau. (Us=uieu dosonmsﬁ'c‘luua:aoouwmswsmufﬂnuo\)
US$32.5 Wudu) tWudu 139% onntAouktin kanq HWaIUNTAUQOEIKNSSY
IAaNNZUGDNa Folyarsou 522,600 au. lag
oadBulneswevegvidaoaiuisadouiaibuavnu
(G&v 521,200 au. 91nANWAEYMSIBUSMSAaNd
Ago naueaanknssudAeyduq U Wihua:
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Avkua thlaeaoalus dovno tadu aAoudivnow
Boluyevinavnucvnalugnsmaasyovingn
yowumanalulagdugouazyarigo

mMsdAs1EKADIUSoUlKD
U090
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LUUOLYOLISIAYOAU ESG

WHA 1dsunisdasdudu SET ESG Ratings Us:510 2567 il AAA Boilus:augaa wuldeanull 2566 azAoudivnagnsnivssiovov WHA fi
youiuadiowaaaulnungviiu tiazaouyvuulumsditiussivogiviinoiusuiasoudaaviioadou doAU LlazsssuiAula (ESG) tWa1ogms

10u Tech Company doggaudvdrudvusadou (E) lagtawrzmsdaniswavviuuaztt ua:msldnaafeuringviiu WHA Svijvijufio:ussa

wWhkunemsUassisiSouns:ongnsiluguagmelutl 2593
ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  2.91(2023)

Rank in Sector 13/61

CG Rating DJSI SETESG | SET ESG Ratings

WHA 5 No Yes AAA

Us:iGuduzvuoadou (E)

«  WHA doithaamsudoufsiBouns:onluyauwan 1 ta: 2 :nlsu
2564 av 37% Mmalul 2572 ua: 42% melut 2573 cnuuusonv SBTi

- WHA dvithaamsuaesfmuidouns=onluveuwan 3 lagdaoin
AoUWUdUdenladadgolupoinmsavnululsviwwh melul 2583
1nUgU 2564

+  JowiumsuuavRdubasdedvuondoudosgnuwirku=iwih 20,000
AU Bvo:¥ogaanisUaoufinsiSouns:=onld 280,000 du
msuaulasanlsdifisuiincel

- WHA dohidnderululasomslsoiwWhwavviukyuiBauriaoms
Waa 1,200 wn:s0d 3vo:gogancmslasgmsuaulasonisdavid
683,000 Autiguiical

+  WHA doithaanisidihonnsssusia 25,000,000 gnuiAfiuasde
U uaUs:kgadunuAiihauld 290 duuindel

- aadadoumsmvaue:dognisionaukSonmsiniiimAaugue lag
Womsudssuweldaguwaoou

Us:tGudiusssuinuia (G)

«  91nramsdisoomsainuquandnsusenoan:zlisulng Us=onU
2566 lagauiAudviasuanmiunssumsusining (I0D) wud1 WHA
dsun:uuueagius:au “Gian”

+  nduusundulAitiansuskisdamsovAnsaosnoulusvlaua:liu
sssudvaoandovAunnKkUIBRIREoToY La:kdnnisAAuqua
AoMIsAduevAIASSUNISAIAUKANNSWELAzaa1aKaANSWE
(n.a.0.) ua: aararannswaukvus:inAingldankuald aasaou

Governance

« €U SUR 31 SUdAU 2566 AUASSUAISUSUNUS:NOUEI8NSSUNS
91uou 12 Au TaginssuNISHKEYL 4 AU (33.33% UOLASSUNTS
NYKUQ)

+  Onssumsdas:=ohuou 8 au Aallu 66.7% UE)\)ﬂSSUfﬂSh:\)HUO
«  Ussswuassumstdunssunisdas:

+  Usisunssumslia:guskisgogaliildunnalunseunsoldanau

Disclaimer

Source: Thai Institute of Directors and SET

Us:tGudiudvau (S)

« nauusunlddikuaAlguovAns 4 Us:nis (dun Advanced,
Champion, Resourceful, lla: Integrity Ros¥oslaSuadvMOADIL
Wuguina:noiuauisavovynainsvovnguusenididuegiod
doandovAuMwanuaiovAns

wumsrkuaulenigdiuondosunisllazaoulaosie nguUSEnti
AoWdAyAUMsUUamUwWsS:S1sUeyeganoiuUaonans o1gooun
Jo tazamwitoadoulumsrimiu w.A. 2554 ua:nnkugRIAgodon
AYKUQDEvIASOASQ

+ WU 2566 nguusS¥nua:yatsiAZodIgwauduLGnidsouavuiy
Jufindeanavadoiusoubonisaduayuntuzfjuanisadioasuy
NadawshAan1doAu (BSI - Building Social Impact Initiative) lagd
SaqUs:avAwoad1vamwioadoufiugoasis msiidvadsaans
dugumw misAnt MsAuAsovlunguLiinila:ASoOUASOPWADIFE

uuAndAumufoas®

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 290 291
Environment 2.07 1.98
GHG Scope 1 1.32 1.40
GHG Scope 2 Location-Based 15.72 17.21
GHG Scope 3 - -
Total Energy Consumption 37.68 40.44
Renewable Energy Use 1.66 1.68
Hazardous Waste 0.01 0.01
Total Water Withdrawal 75,622 81,027
Adopts TNFD Recommendations No No
Social 3.25 3.25
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Equal Opportunity Policy Yes  Yes
Women in Workforce (%) 76.00 55.47
Anti-Bribery Ethics Policy Yes Yes
Employee Turnover (%) 0.00 —
Governance 4.02 421
Board Size (persons) 1 12
Number of Non Executive Directors on Board (persons) 8 1
Board Meeting Attendance Pct (persons) 100 100
Number of Women on Board (persons) 5 4
Number of Independent Directors (persons) 7 8

Source: Bloomberg Finance L.P.

msliAziluu ESG oY Bloomberg 9:Us:TUUSENUs:Gumsoans ESG r‘ie’hﬁzym\)msniuloww:qmmmssu ToglA:UUUREARYNOASISU 4 U A AIUUSIU
ESG m:uuududvtioadeu doau tiazmsmiduqua loereaglugov 0 &v 10 Tae 10 Aednga kindevAsQ3sMsIWULAUQIaNKoTUe ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement

2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btmn) 6,914 10,417 13,729 14,875 1,335 13,306 14,177 14,398
Cost of goods sold (Btmn) (3,841) (5,663) (7,592) (7,967) (5,215) (5,973) (6,715) (6,822)
Gross profit (Btmn) 3,073 4,754 6,137 6,908 6,120 7,332 7,461 1,575
SG&A (Btmn) (1,304) (1,604) (1,982) (2,105) (1,970) (2,036) (2,169) (2,203)
Other income (Btmn) 1,284 1,222 1,253 644 1,271 847 861 875
Interest expense (Btmn) (1,112) (1,146) (1,126) (1,235) (1,378) (1,360) (1,498) (1,589)
Pre-tax profit (Btmn) 1,940 3,226 4,282 4,213 4,043 4,784 4,655 4,658
Corporate tax (Btmn) (293) (679) (546) (659) (977) (801) (820) (821)
Equity a/c profits (Btmn) 1,209 325 585 1,496 1,736 1,378 1,654 1,660
Minority interests (Btmn) (341) (283) (276) (624) (442) (487) (462) (439)
Core profit (Btmn) 2,515 2,590 4,046 4,426 4,359 4,874 5,027 5,058
Extra-ordinary items (Btmn) 9 0 0 0 0 0 0 0]
Net Profit (Btmn) 2,524 2,590 4,046 4,426 4,359 4,874 5,027 5,058
EBITDA (Btmn) 4,841 5,312 6,598 7,644 8,060 8,368 8,607 8,715
Core EPS (Bt) (Btmn) 0.17 017 0.27 0.30 0.29 0.33 0.34 0.34
Net EPS (Bt) (B1) 0.7 047 0.27 0.30 0.29 0.33 0.34 0.34
DPS (Bt) (BY) 0.10 0.10 017 0.8 0.19 0.21 0.22 0.22

Balance Sheet (Btmn)

2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 17,362 17,844 19,131 19,295 26,543 22,780 21,477 19,193
Total fixed assets (Btmn) 65,259 64,926 67172 70,930 74,998 77,017 80,495 84,134
Total assets (Btmn) 82,621 82,769 86,302 90,225 101,541 99,797 101,972 103,327
Total loans (Btmn) 72 15,429 13,10 10,713 10,808 13,009 13,509 13,509
Total current liabilities (Btmn) 14,707 18,636 16,399 15,096 17,669 18,858 19,465 19,574
Total long-term liabilities (Btmn) 35,747 30,104 34,292 37,807 45,361 40,403 40,129 39,602
Total liabilities (Btmn) 50,454 48,739 50,690 52,903 63,030 59,261 59,594 59,176
Paid-up capital (Btmn) 1,495 1,495 1,495 1,495 1,495 1,495 1,495 1,495
Total equity (Btmn) 32,167 34,030 35,612 37,322 38,51 40,536 42,378 44,151
BVPS (Bt) (BY) 215 2.28 2.38 2.50 2.58 2.7 2.83 2.95

Cash Flow Statement (Btmn)

2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btmn) 2,515 2,590 4,046 4,426 4,359 4,874 5,027 5,058
Depreciation and amortization (Btmn) 579 615 605 702 820 846 800 808
Operating cash flow (Btmn) 2,626 2,674 4,422 4,998 (47) 4,176 2,689 2,598
Investing cash flow (Btmn) (1,528) 1,752 (39) (3,767) (828) (900) (900) (900)
Financing cash flow (Btmn) (4,209) (660) (818) (1,914) 3,854 (6,008) (3,401) (4,298)
Net cash flow (Btmn) (3.112) 3,765 3,565 (683) 2,979 (2,732) (1,612) (2,600)

Key Financial Ratios

2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) 44.4 45.6 447 46.4 54.0 55.1 52.6 52.6
Operating margin (%) 25.6 30.2 30.3 32.3 36.6 39.8 37.3 373
EBITDA margin (%) 70.0 51.0 481 51.4 71 62.9 60.7 60.5
EBIT margin (%) 447 420 39.4 36.6 478 46.2 43.4 43.4
Net profit margin (%) 36.5 24.9 295 29.8 38.5 36.6 35.5 35.1
ROE (%) 7.8 7.6 1.4 1.9 1.3 12.0 1.9 n5
ROA (%) 3.1 3.1 47 4.9 43 4.9 4.9 4.9
Net D/E (x) 13 11 1.0 1.0 11 1.0 1.0 1.0
Interest coverage (x) 3.8 41 5.3 5.6 5.2 5.5 5.2 5.0
Debt service coverage (x) 0.4 0.3 0.5 0.6 0.7 0.6 0.6 0.6
Payout Ratio (%) 59.2 57.8 61.8 62.1 65.4 65.4 65.4 65.4

Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total pre land sales (Rai) Rai 510 891 1,899 2,767 2,565 2,350 2,300 2,300
Total land transfer (Rai) Rai 512 650 1,941 2,197 2,020 2,100 2,000 2,000

A.14.A. 2568 4
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Financial statement
Profit and Loss Statement
FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btmn) 2,671 2,116 8,031 3,280 2,322 2,049 3,684 4,704
Cost of goods sold (Btmn) 1,391 1,109 4,397 1,47 1,095 1,055 1,594 1,938
Gross profit (Btmn) 1,281 1,006 3,633 1,808 1,228 994 2,090 2,765
SG&A (Btmn) 1,502 1,018 6,906 2,133 1,15 773 2,433 3,450
Other income (Btmn) 401 27 (146) 478 410 (138) 520 98
Interest expense (Btmn) 317 310 317 342 302 388 347 334
Pre-tax profit (Btmn) 928 525 2,354 1,502 887 43 1,612 1,922
Corporate tax (Btmn) 79 85 436 142 87 312 437 130
Equity a/c profits (Btmn) 175 358 696 173 610 770 183 391
Minority interests (Btmn) (158) (176) (200) (168) (122) (42) (111) (108)
Core profit (Btmn) 866 623 2,414 1,365 1,289 459 1,247 2,075
Extra-ordinary items (Btmn) 0] (0] (0] (0] (0] 0 0 0
Net Profit (Btmn) 866 623 2,414 1,365 1,289 459 1,247 2,075
EBITDA (Btmn) 1,421 1,193 3,367 2,016 1,799 1,201 2,141 2,647
Core EPS (Bt) (Btmn) 0.06 0.04 0.16 0.09 0.09 0.03 0.08 0.14
Net EPS (Bt) (Bt) 0.06 0.04 0.16 0.09 0.09 0.03 0.08 0.14
Balance Sheet (Btmn)
FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total current assets (Btmn) 21,804 19,697 19,295 27,383 24,095 23,158 26,543 27,870
Total fixed assets (Btmn) 66,595 67,663 70,930 70,226 72,661 75,154 74,998 74,676
Total assets (Btmn) 88,399 87,360 90,225 97,608 96,757 98,311 101,541 102,545
Total loans (Btmn) 32,214 29,657 30,407 37,9M 37,322 37,826 37,573 37,325
Total current liabilities (Btmn) 13,099 13,506 14,349 13,233 14,229 13,711 16,679 16,283
Total long-term liabilities (Btmn) 35,411 32,721 33,948 41,248 40,615 41,005 41,348 40,575
Total liabilities (Btmn) 52,838 51,230 52,903 59,102 59,666 59,749 63,030 62,145
Paid-up capital (Btmn) 1,495 1,495 1,495 1,495 1,495 1,495 1,495 1,495
Total equity (Btmn) 31,918 32,305 33,487 34,527 33,337 34,776 34,833 36,655
BVPS (Bt) (Bt) 214 2.16 2.24 2.31 2.23 2.33 2.33 2.45
Cash Flow Statement (Btmn)
FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btmn) 866 623 2,414 1,365 1,289 459 1,247 2,075
Depreciation and amortization (Btmn) 206 204 205 205 206 241 250 247
Operating cash flow (Btmn) 872 2,695 3,903 1,136 (2,968) (2,554) 2,926 433
Investing cash flow (Btmn) (455) (689) (863) (126) (212) (3,776) (5,095) (917)
Financing cash flow (Btmn) (934) (2,049) (2,802) (1,408) 4,179 4,615 3,854 256
Net cash flow (Btmn) (518) (43) 238 (398) 999 (1,715) 1,685 (228)
Key Financial Ratios
FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 yieyZ 3Q24 4Q24 1Q25
Gross margin (%) 47.9 47.6 45.2 55.1 52.9 48.5 56.7 58.8
Operating margin (%) 31.6 26.6 35.1 41.6 33.5 27.7 39.0 45.9
EBITDA margin (%) 53.2 56.4 41.9 61.5 77.5 58.6 58.1 56.3
EBIT margin (%) 164.0 191.6 139.5 147.7 139.6 261.5 7.7 127.6
Net profit margin (%) 32.4 29.4 3041 41.6 55.5 22.4 33.8 441
ROE (%) 2.7 1.9 7.2 4.0 3.9 1.3 3.6 5.7
ROA (%) 1.5 1.3 3.2 1.9 1.8 0.9 1.7 2.5
Net D/E (x) 122.0 110.3 13.2 1171 133.2 131.9 124.5 118.6
Interest coverage (x) 0.1 0.1 0.3 0.2 0.2 0.1 0.2 0.2
Debt service coverage (x) 47.9 47.6 45.2 55.1 52.9 48.5 56.7 58.8
A.14.n. 2568 5
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Figure 1: Earnings Preview
Profit and Loss Statement

FY December 31 units 2Q24 3Q24 4Q24 1Q25 2Q25F YoY%Chg QoQ%Chg 1H24 1H25F % Chg
Total revenue (Btmn) 2,322 2,049 3,684 4,704 3,665 57.8 (22.1) 5,602 8,369 49.4
Cost of goods sold (Btmn) (1,095) (1,055) (1,594) (1,938) (1,796) 64.1 (7.4) (2,566) (3,734) 455
Gross profit (Btmn) 1,228 994 2,090 2,765 1,869 52.3 (32.4) 3,036 4,634 52.6
SG&A (Btmn) (449) (426) (652) (607) (598) 33.1 (1.5) (892) (1,205) 35.1
Other income/expense (Btmn) 410 (138) 520 98 120 (70.8) 22.5 888 218 (75.5)
Interest expense (Btmn) 302 388 347 334 333 10.4 (0.2) 644 667 3.6
Corporate tax (Btmn) (87) (312) (437) (130) (192) 121.6 47.6 (228) (322) 40.8
Equity a/c profits (Btmn) 610 770 183 391 31 (49.1) (20.5) 783 702 (10.3)
Minority interests (Btmn) (122) (42) (111) (108) ) (9.3) 2.4 (290) (219) n.m.
Core profit (Btmn) 1,289 459 1,247 2,075 1,066 (17.2) (48.6) 2,653 3,142 18.4
Net Profit (Btmn) 1,289 459 1,247 2,075 1,066 (17.2) (48.6) 2,653 3,142 18.4
EBITDA (Btmn) 1,799 1,201 2,141 2,647 1,702 (5.4) (35.7) 3,815 4,349 14.0
Core EPS (Bt) (Bt) 0.09 0.03 0.08 0.14 0.07 (17.2) (48.6) 0.18 0.21 18.4
Financial Ratio (%)

Gross margin 52.9 48.5 56.7 58.8 51.0 54.2 55.4
SG&A/Revenue 19.3 20.8 17.7 12.9 16.3 15.9 14.4

EBITDA margin 77.5 58.6 58.1 56.3 46.4 68.1 52.0

Net profit margin 55.5 22.4 33.8 44.1 29.1 47.4 375

Source: WHA, InnovestX Research

Figure 2: Quarterly land sales Figure 3: WHA PE band
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Source: InnovestX Research Source: InnovestX Research, Bloomberg Finance L.P.
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wgisg ShAa (Uksu) (“sunmsa”) UUSUNgosR1agy 1ond 10U ﬁ‘ahuswsﬂhiy Joyala q AiRgodevAusunmsy Tsagus:avAaldlumsiUSsuifguiitu

v

onansavudvarihlas usunkannswg aulutoar wnd $iAa (“INVX”) ol uSEN 1a3T LNY $1Aa (UKBU) (“LadT ng") Wudekusialke) lagsuiAsing
wiedsd $1Aa (Ukuu) (“sunAisa”) Soduusindesnoadt wng WWugderusalkey LUunUsnmm\)msmumhsussnssulo quov ns‘aolwomsa\)nuiuﬁnémsm
od0MsUNSWE uoa 1Y latna ASWIEU 110 UN39E UNSIASIEK $1Am JoA1y MsAamsad msus:u uaz/kge Joyadufs:ylulonansadud (“doya”) D5agqus:avd
wieldludeyanaluiintu ua:lierodaoulds1bumstéduu=thunyanalaq HSO[UUfﬂSlHUOUO KSolauoe KSoBNBOUTRIaUBoKSoIaUBUIBKANNSWE Tag
INVX uas/kEonssums winviu La:gndoven INVX deulidevsuiiadennuidarislan NAUIEEKIENIDASY ADUIEKENVSOU ADUIEEKIEOINMSHOAEYEY
Héonmute‘iamaéuﬁutﬁa\) sullunanonmsldkdomsidodiodomsiddoya Aol sougvudlisinawevmsgey donarls Unavnuwolddoyalulonarsadud
Us:neudeyalaaouiiuduq soudivamiseuareuvavaulumsdaduloavnu Uoua?uLansﬂsauuuoomuumnuha\)uouan INVX Busindedio Tog INVX TSusov
&onougndon auysed Lia:/KSe Asudouyovdoyadvna1d
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INVX fiou
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Soundu luo\)mnunmmuuTUYonmumoazgLaal\)ua\)numﬂnml\)ua\)nuLsuusn I’ﬂUF]OSWO']SEU']ﬂ\)F\OWUlaEJ\)n\)HUOﬂOWOlﬂOUUOWﬂﬂWSUOUWSWOlOOSGlla E)E)UULI
lla:nWUHOSOOHUTOE\\)QUOOUOUlO\) ua:/kso Tunsmnuuoa\)aa n']UF\OSUOFﬂllU‘U'liﬂﬂI’]USﬂLﬂrﬂ\)fﬂsa\)QU

tonansavudsadoliutawi:yananfkua (intended recipient) imiu tazmuttEglathdeyalulonansadudlumdh dode wWeuws me Skine Aaaen theanuaay
KSathlluaoorUs:TosuluBowiedsg Wardoessmsla q laglldsuauaraluaneanuaisnuson INVX lumsaookiin
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM,
BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE,
CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME,
DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA,
HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX, KKP, KSL, KTB,
KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC,
MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT,
PPP, PPS, PR9Y, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT,
SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIR|, SIS, SITHAI, SIWD, SKE, SKR,
SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI, SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP,
TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP,
TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO,
VGlI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN,
CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO,
NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI,
STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA,
VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD,
DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO,
MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI,
SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX,
WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUNKEoNSSUMSKEDRUSKISUERUSENADOGMUMSAUQUARDMS U Msns:MAQIREIAUKANNSWE Msnosa AeSSUSU WudU FomsTddolya CGR ADSAS:KUNEDII0ALNEND
Us:noudiog

Anti-corruption Progress Indicator

Certified (IGSumssSusov)

2S, AAl, 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, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM,
CMC, COM?7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE,
FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI,
ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE,
NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH,
PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC,
SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA,
SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE,
THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL,
TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAloauisueai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA,
ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH,
BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN,
CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GTB, GTV,
GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC,
KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN,
MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL,
NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER,
PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA,
RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF,
SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, 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, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA,
TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED,
WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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