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Presales 3Q26 £i913tAU AA YoY WANU QoQ: USUAALNY new launch

Bloomberg ticker SPALI TB News Flash
Recommendation BUY (maintained) 0O Presales 3Q26 #9lutAu anad YoY WANUA? QoQ uusNUSUaAwNY new launch T
Current price BUSS0  2026E SPALI 3181914 presales 3Q26 B¢j#l 5.57 WUAULIN (-35% YoY, +6% QoQ) wiliflu
Target price BI19.00 (maintained) g 01 4 2,02 WUk 1L (-53% Yo, +42% QoQ) druuuasuagii 3.55 Wuduum (-17% Yo,
Upside/Dow +19% \ o o o A 9 A e

N 7% QoQ) Aaua 139N IM26 111 presales 18 1.85 UHUAIULIN (-9% YoY) BausiFuamLu
EPS revision No change B . 4 . o d

Wasalazanislud (new launch) ¥ 2026E 1111 2.91 UHUF1ULN (-1% YoY) anuuuAniay

Bloomberg target price Bt17.56

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 11/ Hold 8/ Sell 2

Bt19.00 / Bt14.80

\agaraan 3.5 nludmuum lnetiuasainiassnisumsuidunan uiaduaeuls 5 Tasenis
YAA199M 9.0 WUA UL (UHwdinazidn 5 TA%an1s Yarn3m 8.0 WWAULIM) UaTuuIsIL 17
TA99n3 yaA1993 2.01 HUE UL (WHANAzITA 23 TATINI9 3arN39N 2.70 MRWALLIY)

Market cap. (Bt mn) 31,054 (WNJJ’],' SPAL/)

Shares outstanding (mn) 1,953

Avg. daily turnover (Bt mn) 81 Implication

Free float 55% @) | a = aa v o ws '

06 rating Ecetont stmtﬂulauﬁmwﬁma presales 1l 2026E :vmLtuq‘[uum‘lmmnfmﬂmz\nﬂ a1n presales
SET ESG rating A 998 3Q26 NaruFdIndANe annaeteNdigaune wasnansenuatnuvianlugaetlans

Analyst: Amnart Ngosawang, IAA (Reg. No. 029734)

Fig 1: 3Q26 Presales (Bt mn) (-35% YoY, +6% QoQ)

WABU N.8. UMz presales aAAY YoY 1N 1iladann 3Q25 Annsiilafamauls Supalai Elite

Sukhumvit 39 3aA1AgINT 2.1 FUATULIN arneadlaAnisene 100% (sold out) TeuEATY

QoQ Wusanguanlu 2026 visil dea’lil presales w3 9M26 azAniu 62% aniimungd

SPALI A914% 3.0 iUA LN (+14% YoY) Faignilszifiudnuualtdnazyinlanndndvung
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fafilanravinlainaiAeaiull 2025 71 2.6 yHUA LM

AIALUzYN “Ga” s1Aufvinne 19.00 LW B4 2026E PER %1 8.5 1911 (+1.0SD above 5-yr
avg. PER) Tpaiszasdusalilaaananuann presales Nsialuiau 19t isneatlszanninisinls
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2Q26 uazil dividend yield Nvnaulase 8% fadl

Fig 2: Presales (Bt mn) wiiatTly condo wa low rise
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 3: presales, transfer & launch Fig 4: SPALI share prices vs profits
(Bt mn) Presales e Transfer e Launch Bt mn Net profit ~ ——SPALI (RHS) Bt
20,000 3,000 27.5
2,500 25.0
15,000
2,000 22.5
10,000 1,500 20.0
1,000 17.5
5,000
500 15.0
- O | R O A 125
1o mQ PG wQ 1025 wQ BQ 4Q 1026 20 30 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2026

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE
90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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DAOL SEC: AMNUN1EURIAILUEYN

“da” Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amu%mﬁmiﬁﬂumimﬂumLL@ﬂ@miLm”um’m
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1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1
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FmiuL wﬁu‘u@miu’Lﬁmwa'l.un'ﬁﬂmﬁu%iﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
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