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Tactical: OUTPERFORM
(3-month)

Last close (Mar 28) (Bt) 11.80
Target price (Bt) 15.00
Mkt cap (Btbn) 12.38
Mkt cap (US$mn) 339
Mkt cap (%) SET 0.07
Sector % SET 1.63
Shares issued (mn) 1,049
Par value (Bt) 10.00
12-m high / low (Bt) 12.8/9.9
Avg. daily 6m (US$mn) 0.29
Dividend policy (%) > 90

Share performance

(%) ™M 3M 12M
Absolute (1.7) (0.8) (5.5)
Relative to SET (1.6) 25 1.0

Source: SET, InnovestX Research

023 Sustainability/2022 ESG Score

SET ESG Ratings n.a.
ESG Bloomberg Score n.a.
Environmental Score n.a.
Social Score n.a.
Governance Score n.a.

AWAARUIAEOAU ESG
@damsneovnsadtuleuie ESG Agatou
doduisidoliiuusGuRideahAeyRgoU
ESG dmnsunovnsad

Source: Bloomberg Finance L.P.

Forecasts and valuation uadlAS1K

Year to 31Dec Unit 2022 2023 2024F 2025F 2026F aaqas wqﬁﬁns, CFA, FRM
Revenue (Btmn) 674 1,321 1,957 2,014 2,074 Jﬂﬁlﬂsjtﬁnjsa\)nuﬂgﬁgvﬁugju
EBITDA (Btmn) 612 1,228 1,794 1,847 1,903 Y T ) -
Core profit (Btmn) 417 949 1,381 1,439 1,542 mukannswe

Reported profit (Btmn) 71 1,577 1,381 1,439 1,642  0-2949-1007

Core EPS (Bt) 0.77 1.58 1.32 1.37 1.47 kittisorn.pruitipat@scb.co.th
DPS (Bt) 0.70 1.15 1.16 1.19 1.1

P/E, core (x) 15.2 7.5 9.0 8.6 8.0

EPS growth, core (%) na. 108.5 (16.5) 4.2 7.2

P/BV, core (x) 1.0 1.0 1.0 1.0 0.9

ROE (%) 6.9 10.2 1.1 1.2 11.8

Dividend yield (%) 5.9 9.7 9.8 101 9.4

EV/EBITDA (x) 19.8 18.4 12.2 11.8 1.3

EBITDA growth (%) na. 100.8 46.1 2.9 3.1

Source: InnovestX Research
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A:uuumstlawmgdoyadiu ESG

Bloomberg ESG Score n.a. CG Rating DJSI SETESG SET ESG Ratings

Rank in Sector n.a. LHHOTEL - No Yes Yes

Source: Thai Institute of Directors (10D), SET
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+ oamsnavnsadufuamunnkuIgkannswella: nammnnmhun 2022
lagdrunviunsuznssumMsmMAukannsSwalazaalakannswe (n.a.q.)  EEClEE TR n.a,
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Social n.a.

+ goaMsnavnsadinsYaavAtUzNSSUNMSAUSABINISaLNU La:
AEUENSSIIANSAvNU WoWoIseunlus waslBaaniigodovAumsavnu  Governance na:
o I - o s . Source: Bloomberg Finance L.P.
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FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Total revenue (Btmn) 813 185 19 674 1,321 1,957 2,014 2,074
Cost of goods sold (Btmn) (23) (4) 3) (38) (33) (109) (112) (115)
Gross profit (Btmn) 789 181 15 636 1,287 1,848 1,902 1,959
SG&A (Btmn) (69) (29) (21) (27) (64) (55) (56) (57)
Other income (Btmn) 4 2 1 3 5 1 1 1
Interest expense (Btmn) (78) (183) (184) (195) (279) (413) (408) (361)
Pre-tax profit (Btmn) 647 (29) (188) 17 949 1,381 1,439 1,542
Corporate tax (Btmn) 0 0 0 0 0 0 0 o]
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 670 (29) (188) 117 949 1,381 1,439 1,542
Extra-ordinary items (Btmn) 16 (456) (236) 295 628 0 0 0
Net Profit (Btmn) 686 (485) (424) m 1,577 1,381 1,439 1,542
EBITDA (Btmn) 724 154 (5) 612 1,228 1,794 1,847 1,903
Core EPS (Btmn) 1.24 (0.05) (0.35) 0.77 1.58 1.32 1.37 1.47
Net EPS (Bt) 1.27 (0.90) (0.81) 1.32 2.62 1.32 1.37 1.47
DPS (Bt) 1.1 0.10 0.00 0.70 1.15 1.16 1.19 1.1
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Total current assets
Total fixed assets

Total assets

Total loans

Total current liabilities
Total long-term liabilities
Total liabilities

Paid-up capital

Total equity

BVPS

(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Bt)

243 7 51 309 468

0 0 0 0 0
12,669 11,970 11,672 12,320 22,567
5,788 5,788 5,788 5,779 10,168
3,079 3,075 3,214 233 154
2,728 2,728 2,728 5,779 10,168
5,807 5,802 5,942 6,013 10,322
6,052 6,052 6,052 6,052 11,129
6,862 6,167 5,730 6,307 12,245
12.76 11.46 10.65 1n.72 11.67

1,032 969 912
0 0 0
23,131 23,068 23,011
10,073 9,946 9,626
345 201 128
10,073 9,946 9,626
10,418 10,147 9,754
1,129 11,129 11,129
12,712 12,921 13,257
12.12 12.32 12.64

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Core Profit (Btmn) 670 (29) (188) 417 949 1,381 1,439 1,542
Depreciation and amortization (Btmn) 0 0 0 0 0 0 0 0
Operating cash flow (Btmn) 693 347 97 365 918 1,965 1,691 1,819
Investing cash flow (Btmn) (4,280) 24 (53) (385) (9,671) (413) (408) (361)
Financing cash flow (Btmn) 3,588 (371) 0 (8) 8,740 (1,009) (1,357) (1,526)
Net cash flow (Btmn) 1 (0) 44 (29) (13) 542 (74) (68)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 97.1 97.8 82.0 94.4 975 94.4 94.4 94.4
Operating margin (%) 88.6 82.1 na. 90.5 92.6 91.6 91.7 91.7
EBITDA margin (%) 89.1 83.2 na. 90.8 93.0 91.7 91.7 91.8
EBIT margin (%) 89.1 83.2 na. 90.8 93.0 91.7 91.7 91.8
Net profit margin (%) 84.4 na. na. 105.6 119.4 70.6 71.5 74.4
ROE (%) 10.0 na. na. 1.3 12.9 10.9 111 11.6
ROA (%) 6.1 na. na. 3.5 5.4 6.0 6.2 6.7
Net D/E (x) 0.8 0.9 1.0 0.9 0.8 0.7 0.7 0.7
Interest coverage (x) 9.3 0.8 na 3.1 4.4 4.3 4.5 5.3
Debt service coverage (x) 0.2 0.0 na. 3.1 4.4 4.3 4.5 5.3
Payout Ratio (%) 87.1 na. 0.0 52.9 43.9 88.0 86.6 75.3
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Occ rate. GCPT21 (%) 89 89 27 77 87 80 80 80
ADR GCPT21 (Bt/room/night) 4,048 3,718 3,201 3,749 5,228 5,437 5,600 5,768
Occ rate. GCPRD (%) 81.5 23.2 20.5 73.4 85.0 80.0 80.0 80.0
ADR GCPRD (Bt/room/night) 3,824 3,548 3,776 3,467 4,850 5,044 5,195 5,351
Occ rate. GCPS55 (%) 83.3 41.2 31.0 68.6 88.0 80.0 80.0 80.0
ADR GCPS55 (Bt/room/night) 3,147 2,632 2,813 2,801 3,512 3,652 3,762 3,875
Occ rate. GCPSP (%) na. na. na. na. 88.0 80.0 80.0 80.0
ADR GCPSP (Bt/room/night) na. na. na. na. 5,861 6,095 6,278 6,467
Occ rate. GCPPTY (%) na. na. na. na. 92.0 80.0 80.0 80.0
ADR GCPPTY (Bt/room/night) na. na. na. na. 4,177 4,344 4,474 4,609
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FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Total revenue (Btmn) 0 158 229 287 291 277 313 440
Cost of goods sold (Btmn) 1) 1) (14) (22) 9) (16) (5) 3)
Gross profit (Btmn) 1) 157 215 264 282 261 308 437
SG&A (Btmn) (5) (7) (7) (7) 1) (13) 17) (24)
Other income (Btmn) 0 1 0 1 0 1 0 3
Interest expense (Btmn) (42) (43) (43) (68) (60) (62) (64) (93)
Pre-tax profit (Btmn) (48) 109 165 190 212 187 228 323
Corporate tax (Btmn) 0 0 0 0 0 (0] 0 0
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) (a8) 109 165 190 212 187 228 323
Extra-ordinary items (Btmn) 0 162 132 1 1 199 147 281
Net Profit (Btmn) (48) 21 297 191 212 386 375 604
EBITDA (Btmn) (6) 152 208 258 271 248 292 416
Core EPS (Btmn) (0.09) 0.20 0.31 0.35 0.39 0.35 0.42 0.42
Net EPS (Bt) (0.09) 0.50 0.55 0.35 0.39 0.72 0.70 0.81
Balance Sheet

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Total current assets (Btmn) 17 175 240 309 318 293 323 468
Total fixed assets (Btmn) 0 0 0 0 0 0 0 0
Total assets (Btmn) 11,668 11,983 12,320 12,320 12,269 12,482 12,653 22,567
Total loans (Btmn) 5,788 5,788 5,788 5,779 5,770 5,753 5,739 10,168
Total current liabilities (Btmn) 3,258 3,301 3,341 233 222 199 349 154
Total long-term liabilities (Btmn) 2,728 2,728 2,728 5,779 5,770 5,753 5,739 10,168
Total liabilities (Btmn) 5,986 6,029 6,069 6,013 5,992 5,953 6,088 10,322
Paid-up capital (Btmn) 6,052 6,052 6,052 6,052 6,052 6,052 6,052 11,129
Total equity (Btmn) 5,683 5,954 6,251 6,307 6,277 6,529 6,565 12,245
BVPS (Bt) 10.56 11.07 11.62 1.72 11.67 1214 12.20 11.67
Cash Flow Statement

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Core Profit (Btmn) (48) 109 165 190 212 187 228 323
Depreciation and amortization (Btmn) 0 0 0 0 0 0 0 0
Operating cash flow (Btmn) 23 24 165 133 285 223 388 47
Investing cash flow (Btmn) 32 67 (79) (29) (142) (141) (302) (5,034)
Financing cash flow (Btmn) 91) 91) 91) 91) 91) 91) 91) 4,986
Net cash flow (Btmn) (36) 1) (5) 13 2 9) (6) 1)
Key Financial Ratios

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Gross margin (%) na. 99.5 93.9 92.2 96.9 94.2 98.4 99.2
Operating margin (%) na. 95.2 90.8 89.6 93.3 89.5 93.2 93.8
EBITDA margin (%) na. 95.9 91.0 89.9 93.3 89.8 93.3 94.6
EBIT margin (%) na. 95.9 91.0 89.9 93.3 89.8 93.3 94.6
Net profit margin (%) na. 171.5 129.8 66.6 73.0 139.4 119.6 137.3
ROE (%) na. 7.3 10.9 12.6 14.2 12.0 14.2 13.9
ROA (%) na. 3.7 5.5 6.3 7.1 6.1 7.3 7.4
Net D/E (x) 1.0 1.0 0.9 0.9 0.9 0.9 0.9 0.8
Interest coverage (x) na. 3.6 4.8 3.8 4.6 4.0 4.5 4.5
Debt service coverage (x) na. 0.2 0.3 3.8 4.6 4.0 4.5 4.5
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1) Insvnmislsvusu unsud wulaos wood inasiiuaa 21 (GCPT21): novnsadldwravnuludnsnisiyn
lasvmisisvusuvinsud tsuiaos woedi inosiuoa 21 E‘i\)lfJummsa\) 28 Su ua:dsuldau 2 du ﬁ\)osﬂunsman
Uoouummsu?vtwoomﬂUs avAlunmsus:noussaolsolsy Toauwummsouds VYU 47,298 aS.U. F0SOUED
WuRooasala:s: uumswsmufﬂn s:uUKatUs:noudgs:uUTWWh Uh TnsAwri awd uuladou 1ndevusuonnia
lasS:UUBANSSUBUC nooooual&?uTsousu skahloamomaouooansmsuﬂoanshmm 16 U uamo:Kuao1gav
WSURA 31 FoKAU 2583

GCPT21 dvagluusSioaudaonulasvnmsAudgmsAiinesiuaa 21 tnanudusnalandvidugatoudonusalwin
BTS aalolAn uasalwwi MRT aanligygudn Onistdunivia:aon wWiovoinaveguuauugyudn tndoims
dunviu KvasswauA Tsousu ta:o1mshiwnoAg sougivaouasiseuzlasAugUs:yulonaoion

Tsousuliikoowniokua 462 Koo llU\)lUUHO\)WﬂUS 1nnaqale (Studio) 51udu 359 KOV WuRKova: 30-43 as.
U. Kovwnus:lAn 1 Kovuau Siuou 91 Koo WuRKova: 63-66 AS.L. uazkovwnUs:INNgwWiSes (Superior) 9hUdu
12 Koo WuUNKova: 126 as.U.

Figure 1: GCPT21 dvoglulonaivasvinwa Figure 2: GCPT21 ogGianuAudgmsaii

Source: Trust data and InnovestX Research Source: Trust data and InnovestX Research
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Figure 3: GCPRD fidvoglulonavonsvinwe wudu Figure 4: 9111 GCPRD

Source: Trust data and InnovestX Research Source: Trust data and InnovestX Research
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Figure 5: c';'\)a:jsimnabmia Figure 6: 91A1s GCPS55
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Source: Trust data and InnovestX Research Source: Trust data and InnovestX Research
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Figure 7: Insomsavoglurinaniidinsmwuoviiiovwnen Figure 8: mouonlasvms
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2567 uagnumswWudovovaaradutlukan

o1ndioyasgvllunionMsyovns:NsovAIsiovIRgoua:AWY nMsneviReoineWudomuithegwdawu lagl
UnneviRgadvmaidinluls:inalngd 2566 $1uou 28 &uAu Aatlu 71% vevs:aufeuta COVID-19 Walen
muaaia mswWudouevaaiaunnevifgomvsaliisouds:inAduudounsodun 24.6 Zuaulul 2566 (85% wov
s:dufioulAia COVID-19) luueu:Rinaiaduagh 3.5 &uAulull 2566 (32% vovs:aufoulia COVID-19) ua: 0.4
duaululdaunsnniau (dhndiszurieunalada-19 og 58%) unaeilluaaradnnoviRuodvmaninejiga
drksugaanknssumsnoviResing logdunneviRgooIAUIla@ILISIUOU 4.6 AuAu SoAadU 110% vov
s:dufaula COVID-19 ua: 16% vovdusulnnoviigadosaniaunvUs:inAlnelul 2566 (5931 11% U
2562) MULIA283U (13% vovshuouldnnioviAgodosaniaumoidius:inAlnglull 2566) 1NKAETE (6%) duldy
(6%) Sa188 5%) uazldgaul (4%)

Figure 13: amatinfiovifgadivmalisouus:inAduifudsogivuivuasy luvauziaaradulsudoddu

No. of % contribution
arrivals % to pre-COVID-19 level
Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- 2023
2023 2019 2023 23 23 23 23 23 23 23 23 23 23 23 23

Malaysia 4,626,422 M% 16% 106% 94% N4% 122% Mm% N7% 18% N4% N7% 99% 109% 106% 10%
China 3,521,095 28% 13% 9% 15% 27% 37% 36% 37% 42% 34% 33% 35% 39% 50% 32%
Korea 1,660,042 5% 6% 81% 85% 80% 81% 92% 87% 91% 81% 91% 85% 95% 106% 88%
India 1,628,542 5% 6% 63% 81% 73% 81% 86% 82% 78% 76% 91% 88% 86% 93% 82%
Russia 1,482,611 4% 5% 88% 97% 91% 107% 105% 10% 139% 144% 132% 101% 97% 92% 100%
Vietnam 1,033,688 3% 4% 127% 92% 100% 89% 100% 88% 97% 13% 105% 97% 87% 103% 99%
Singapore 1,027,424 3% 4% 93% 86% 97% 89% 102% 104% 98% 9% 102% 97% 104% 96% 97%
USA 930,206 3% 3% 7% 85% 77% 77% 75% 79% 82% 76% 78% 79% 85% 88% 80%
Laos 919,401 5% 3% 57% 2% 42% 47% 52% 47% 49% 51% 49% 53% 52% 56% 50%
United Kingdom 817,220 2% 3% 79% 81% 89% 74% 80% 75% 75% 73% 76% 80% 92% 102% 82%
Japan 805,768 5% 3% 30% 40% 38% 30% 46% 45% 49% 51% 52% 43% 56% 52% 45%
Hong Kong 802,368 3% 3% 99% 52% 75% 76% 70% 74% 87% 82% 79% 77% 73% 77% 7%
Indonesia 762,18 2% 3% 83% 94% 87% 108% 133% 96% 107% 12% 120% 14% 12% 127% 107%
Germany 729,163 2% 3% 75% 79% 79% 73% 13% 74% 73% 85% 89% 90% 96% 102% 85%
Taiwan 724,594 2% 3% 78% 60% 73% 86% 91% 102% 100% 102% 97% 96% 101% 15% 92%
Australia 687,745 2% 2% 81% 88% 93% 79% 86% 90% 85% 90% 87% 88% 104% 107% 89%
Cambodia 583,708 2% 2% 62% 62% 66% 62% 60% 74% 72% 72% 53% 59% 72% 63% 64%
France 545,003 2% 2% 68% 65% 62% 63% 82% 74% 74% 70% 78% 79% 90% 89% 73%
Philippines 461,251 1% 2% 85% 85% 90% 7% 85% 102% 106% 97% 99% 89% 94% 99% 92%
Myanmar 394,134 1% 1% 104% 78% 82% 90% 100% 12% 109% 121% 14% 107% 13% 130% 105%
Markets ex. China 24,628,921 72% 87% 78% 7% 80% 81% 89% 87% 89% 87% 90% 85% 9% 92% 85%
China 3,521,095 28% 13% 9% 15% 27% 37% 36% 37% 42% 34% 33% 35% 39% 50% 32%
Total 28,150,016 100% 100% 58% 59% 65% 68% 74% 73% 75% 7% 73% 7% 79% 83% %

Source: Ministry of Tourism and Sports and InnovestX Research
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Figure 16: $rusutinrioviigaluwngn
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Figure 18: $1usutindovtiiualunsvinwd (drunu)
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Figure 19: S1usutindoviigalutiiovwnen (Aunu)
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Figure 20: nSwWgdufioun1savnuIwuLGL

Source: Ministry of Tourism and Sports
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Figure 22: nduithkinsiinnwkankarwndukavornidnavnulunswaaulsy
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odvKIsuUNSWd (REIT) wso:rlkdasimanautnuoniSuduwavey REIT quiaulotesav ovoinsas
waasulnusguialng o1g 10 U UA1 correlation AudasiwaaaulnuwusUassguiaarksgd o1g 10 UAoudnogo
ua: INVX Anadn Fed osBuandasiaonifeluidoun.s. UG lago:usuav 4 Asolul 2567 doiunisusudodudiv
20g0gayovsnsINanauLnuwusUassguIauino:goud1Aa downside uov REIT 1d dnsuus:inAlng INVX ANQ
%1 sun.a:USusas10ondaulauisaaan 50bps WU 2567 lago:usuaw 25bps tudoul.o. wausuavdn 25bps

udoul.e. SaswansulunuwusUassguranmagoaaluidoo:rilk downside Ud1Aa TuveusAnisusuaa
sas1oontbeulsngo:luloduns:dusimrkuounsad

Figure 24: SasyuacouunuwuslUassgurangvduiluaudo REIT

(%)
6.0 Correlation=0.9 300 4.0
5.0 250 ]
4.0 200 3.0
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BEPIIIELTIIIIIYIET 29997399973 99989%8%%
S 23285 REFEE3REEEREE R R ESRIESEIREESEEEREESE
LS 10-year yield Thai 10-year yield

SETPREIT index Thai 10-year yield (RHS)

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

uentklionn downside AUSIAOUAED 1SWOLF SO WanoULNUMABUTUNaTUToQUUgOUhaUTBNEoY 117

yield spread (doucihvs:kdvsasimansuinusindudunavevngu REIT Ausasiwaasulnuwusuassguialng
01¢ 10 U) lagogh +1.5SD k3on 5% Bouvdas:aunaaaulinudoguuagiuineurifnd nol spread Ngodu oMk
SaswwacsulinuonBulunadiauloundu
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Figure 26: DPU ogilutneuria
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Figure 25: Yield spread tihaulo
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Source: Bloomberg Finance L.P., InnovestX Research

uusldumvmsivu
A1amMsai DPU fi 0.95-1.19 uin/kuioe lul 2567-2576 ua: IRR i 9.5%

nswgauloquuuaznswaaulkuinamsdiduoiuRudounsulut 2566 NLSASINISITIWALA:SASIAIKOOWAZD
Ad1s:aulugovAsvUsnUovl 2562 (floutia COVID-19) udo laglankakanuioinAoudovmsinwnRwuTu
yovUnnovingonvluus:inAlascdvus:InA soudvgavieniulonanuaivovlsvusuildaziiko

Wavuaguyevis I1EauuagumukanAIUs:Ias:3v N0 1INMSIIWnYovNSwdFunnlasoAISo:anavg
80% dvudl 2567 10udull 1s13e310 2566 (Wudosnidu iwovoindnoudevniswnignauld (pent-up
demand) 01nN1sMOYIREIAITI§Eo0WUGD T 2567-2568 1s1E03190aKNSSUAISHOVIREoD:[@UT00ED
detdiov udmsiaulass:andoavAounshusulnnoviRaavsGo:IWUTUdDS:GuAouliia COVID-19 A 40 du
AUAWAMamsait3lut 2568

AKSUSASIAIE 1S1AQS190:WUTU 4% TUT 2567 (@oandovnuldii LHHOTEL 21013R 4-5%) uaskanoinduo:
wudulus=auunan 3% Wutdeq U1 dodusiZomamsaisBulunadeoruos (DPU) D1nNovYNSadKavNIsavnu
lvTiULﬁuo:oaﬂuu':)\) 0.95-1.19 un/Kuosdoudl 2567-2576 nnsaaavuav DPU Wl 2567-2573 uo:danwsaran
uonMsirsAuKTIRLTU ovonsielduevlsousugveglutusliuudu ogvlsAiau SasimaneulNUMAIBU
Uuwagvogluineuridiuis) DPU 9:acav

Figure 27: mkuamsss:Aukil
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Source: Trust data, InnovestX Research
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Grande Centre Point Terminal 21

Occupancy rate (%)
ADR (Bt/room/night)

%YoY growth

Grande Centre Point Hotel Ratchadamri

Occupancy rate (%)
ADR (Bt/room/night)

%YoY growth

Grande Centre Point Hotel Sukhumvit 55

Occupancy rate (%)
ADR (Bt/room/night)

%YoY growth

Recently acquired assets in 2023
Grande Centre Point Space Pattaya

Occupancy rate (%)
ADR (Bt/room/night)

%YoY growth

Grande Centre Point Pattaya
Occupancy rate (%)
ADR (Bt/room/night)

%YoY growth

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F
89 89 27 77 87 80 80 80 80
4,048 3,718 3,201 3,749 5,228 5,437 5,600 5,768 5,941
(8.1) (13.9) 171 39.4 4.0 3.0 3.0 3.0

81 23 21 73 85 80 80 80 80
3,824 3,548 3,776 3,467 4,850 5,044 5,195 5,351 5,512
(7.2) 6.4 (8.2) 39.9 4.0 3.0 3.0 3.0

83 41 31 69 88 80 80 80 80
3,147 2,632 2,813 2,801 3,512 3,652 3,762 3,875 3,991
(16.4) 6.9 (0.4) 25.4 4.0 3.0 3.0 3.0

88 80 80 80 80

5,861 6,095 6,278 6,467 6,661

10.3 4.0 3.0 3.0 3.0

92 80 80 80 80

4177 4,344 4,474 4,609 4,747

19.5 4.0 3.0 3.0 3.0

Source: Trust data and InnovestX Research
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uu:th OUTPERFORM lasliisianihkunad1v3v35 DDM i 15 uan/Kuios

11838A0aaduduna (dividend discount model) Tunmisus:iouyaAl LHHOTEL WoaAoudulunanad (115
SasAaaf 7.1% ua:lud terminal value tasldsiAthkueaul 2567 i 15 UIN/KUDE 1S180U LHHOTEL IWs:
mawa 3 Us:ms: 1) NSwdaun LHHOTEL whavnubacunmwgo doRa:AsuliiEuldoinnamsdiaumuisiuu 2)
daswaasulnuoInbulduwala: IRR Uraulo lagdvAvauuagiuaIukanA0IuS:IJas:IvyovIsT Lla: 3)
LHHOTEL 9:1dsuus:TostionmsWudovovmamsnioviigoua:nmsusuaadasiaonibeuleuis lunseitaodie
Aganmsusuaasasiaonifoulaursinadudindina mswudovevaAmMsnovIRgU0:3osadUaUUSIAT

Kuoensadogvdoltion

FIO'IUl?iU\)

2
-

daswanauunuwusUasSguangoiu

lda\)mnﬂa\)ns‘aduﬁamsa\)r}uTuoeT\)m§uns“wsJ (REIT) lfJurwa\)r}ur‘i?ﬁéosmiuUuwamauunuz;m 90381
waoauunuWusUos§gu1ar‘iq\)ﬁuo:ﬁﬂﬁﬂaons‘adﬁﬂmumau?oﬁoaa\) (ovoin yield gap D:ttAUaY ogvlsh
MU INVX 1dod1dasiwaneutnuwusUiassguiauilo:oghs:augogaudo ua:o:sulsudoanan doduisinad
ADUIELOANDYNSACD:IASUNANSNUDINSASIWANaULINUWUSUASSFUIaRgLIuLI0=Toa

1KQa053d WU amuMsaimsuwss:u10uov COVID-19 AcIEsKMEinaoINSAANY La:duq

kQgadday WU an1un1sednIsuwss:u1auov COVID-19 ADUIEYKIENIAADINSAANY Lla:duq D:dvNans:nu
lunaudonsdilduviuvovlsousy novnsado:darus:AuAgANUIEESLASTUNSWEFUBVD:ASOUAGUADIU
Fomeljdosndyamlumsdarminswagauuinaunu (replacement cost)

drsSuanunsainndreAu COVID-19 odonans:nulumvaudosialduovlsvisuy NovNSacD:MUS:AUNYSSAD
KEaBYNA0Y Foo:AsaungusIgldNAManIsaikdonkndunuauLls WU mgdremonisaala Wuwalog1v
Uow 2 U lagsoutido msus:Aunuo:goaloniu downside Tiunovnsadia

novnsadooo:liamsasavimamsauiiuviuiudvunsvionlsla

LHHOTEL tasuus:Tstionnmswudouovmamsnovifeolul 2566 La:cheduduranauunugdoktosnsadiu
s:AUgY ogolsAmu nevnsadorov:liiauisasnurinamsddumUuRLFoUNSOIUTINSIAIUT 2567 ua:Udeq
U aarainowAvoast DPU o199:a0aviul 2567 o1ngugvlull 2566 ogwlsAd (sdod1nevnsado:aiuisa
WU DPU Tul 2567 1d lasldsumsatiuayumnmswudoegvdeltiovuovmamshioviigs nswdaunnlasons
aglurhiaRdungoo:ldsuus:lusionnmsWudouovmAmMsriovIRud
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Figure 29: Valuation summary (price as of Mar 28, 2024)

Price (Bt) PE (x) | EPsGrowth(%) ~ PBV(x)  Div.Yield(%) | ROE(%) | EV/EBITDA (x)
28-Mar-24 24F 25F 26F ‘ 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F1 24F 25F 26

3BBIF * 5.8 75 73 71 (26.4) 2.5 2.8 0.7 0.6 0.6 1.2 10.4 10.7 8.7 88 9.0 8.9 8.5 8.2
BTSGIF * 3.6 45 3.4 3.2 33.8 321 82 06 06 08 219 289 31.2 19 175 219 4.5 3.4 3.2
CPNREIT 10.6 9.4 10.4 9.5 (10.5) (9.6) 98 08 10 09 103 103 10.7 7.2 5.0 101 15.8 14.6 131
DIF * 7.6 6.9 6.7 6.5 (0.0) 0.0 0.0 05 05 0.5 121 123 128 6.8 69 7.1 7.6 7.3 6.8
GVREIT * 5.4 62 7.0 6.8 (0.6) (11.7) 31 05 05 05 146 129 183 80 70 72 7.8 8.7 8.4
IMPACT 1.8 20.2 17.0 151 (10.0) 18.8 12.2 1.1 1.1 1.1 5.3 53 5.2 53 6.3 538 21.0 17.9 18.7
LHHOTEL* 11.8 9.0 8.6 8.0 45.5 4.2 7.2 1.0 1.0 0.9 9.8 101 94 1M1 N2 1.8 12.2 11.8 1.3
WHART 95 120 1.9 12.0 21.6 1.3 (099 09 09 0.9 8.1 8.1 8.3 75 75 7.8 141 13.9 13.8

95 9.0 85 6.7 4.7 53 0.7 08 08 1.7 123 12.7 8.3 8.8 101 115 108 105
Source: InnovestX Research
*InnovestX estimates
doavoudns:
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CG Rating 2023 C ies with CG R
C with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL,
EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KIL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'0OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti ruption Progress |
Certified (ldSumsSusov)

2S, 7UP, AAl, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7,
CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC,
SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC,
TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoausuai)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX,
OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG
N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI,
AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG,
BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO,
CHG, CHIC, CHO, CI, 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, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS, INSET,
IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KIL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL,
KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD,
MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL,
ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD,
PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL,
SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN,
SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN,
SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC,
TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP,
TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW, WINMED,
WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.

A. 29 U.A. 2567 17



