Stock Update

Sansiri PCL

Backlog ugvounsv sasiuwauraulo

1S1BUAUUN3LASIK SIRI dogrtuzth “do” Wovoin Upside A
$1Aa UsziouyaAwugu 1.60 uin a:Aau 1) mamisWudas:au
lul 2026-27 A 1%/6% 2) SasiwaasulnuiBulunalildoqa
V00 2H25 N 5.4% veuziAa 9% WU 2026 ua: 3) GPM AUNOU
UosndiAtadsaaia a:Neulds:ansmwmsAouAuSIALA:GUNU
lagwaus:nounisiu 1Q25 Aratdula YoY udaaav QoQ o
nQn1a AauUsuGogLTUTU 2Q25 NVT Mwsouuevlsgnsy
2026 §oNsLAD YoY dogguavA lasfavseluaaiansauo

Misgnslu 4Q25 1aulaudounsoiv Yoy la: QoQ

s19v1umisansiu 4Q25 A 1.5 Wudiuuin (+19% YoY, 48% QoQ)
lagsigldsusiaulan 1 kidudruuin (+5% YoY, +32% QoQ) ueu:h
9051 {studu (GPM) USudogodun 33% Kyuoinmsuiglasoms

dasAlsgonniia ua:dadounislounaulalkiuindu dolasuli

51910 2025 s19v1uegi 3.3 Kiuduuin (-13% YoY) Wudooinlu
1H25 nAkuamsloutioy LlazaaraiiAIuAIMe

wusliuwaus:=noumst 2026

« marlsanslu 1Q26 1Gula Yoy snrkuamslounsulagodu
udgouda QoQ awagma wguavAua:ravdoluaaados:as
udmasdasifiisdudusougonsvdolus:audsio 31-32% dog
dadou product mix poula ua:lasomsikiisug GPM tdgodu

e (s10yuuevlunavdouwunmsdilduviul 2026 usEndUNIS
auladuavuindu ununagndmsueggidosn dvingointthida
TasomislkiRaaavi&ntos 5.1 kKjuduuin (-2% YoY) Us:nounu
goaunglndiAgol 2025 A 4.1 kuduuin (-2% YoY) Avdimatdu
Sud01n Backlog LauAudvUNSY Kyusoaloudodlomaiaula
dediov Foussndoithloun 3.9 kbuduuIN (+6% YoY)

Backlog ufivunso maryulomamswudalut 2026

Wiy 2026 Umrkuamstdalasvmsikiiaaav ud Backlog solou
AssUANBAEY 2.3 kiuduun uovdolloMaruuMsWudIUaL
firlsans lagkinworsaurondadoukaninidunsulas:zau
Premium moufoma[ausooLSOﬂomuU\)Tuoamnluuuuosw
naus:Auna1L FogobisonaAuAUMSIOTUSIA Las Ueyrkkd
ASoBouaw WovduisiAmarhisgnsl 2026 nsvdoR 4.6 Wudiu
uIN (+1% YoY) HqumﬂmHuoTounouTQa§101a§o 10 UKL yam
soU 2.3 KuAuUIN (+49% YoY) kyutuollivgoasussrgldaula

Auusth “do” Sasiunavoq 2H25 gon 5.4%

(s1usU “6” ao8 Upside 91AQ uam\ﬁumuﬁ' 1.60 UIn AUDU
A0838 Justified P/E mnmsnoaomuduwa (GGM) A COE 10%
wa: TG 1.5% Toaswmhuaouw PE A 5.7x d1n31A1aA8NEU
0dvKIY lwonaqomsn 8.8x luoomnomswmsmufcm?suow
SIRI dhn31AuY 9gv1sAd uovsdudurnaindugavoa 2H25 A
0.08 undeku AalusasiwaasuunuBuduWan 5.4% (XD Suf
17 5.A.) LA:AMQNaDULINUA 8.8% T 2026

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt 1.60

Upside (Downside): 7.4%

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Btm)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NWDR Shareholders (%)
Free Float (%)

Number of Retail Holders

SIRITB

1.49

26,054
17,438

1.07

mim
39.00/21.43
8.35

79.40
56,463

Dividend Palicy (%) About 50% of Net Profit

Industry Property & Construction
Sector Property Development
CG Rate AbLAAL

Thai CAC Certified

SET ESG Rating AAA

Thai NVDR Company Limited 8.35

The Viriyah Insurance PCL 6.85

UBS AG Singapore Branch 5,10

Miss Chananda Thavisin 4.44

Raffles Nominees (PTE) Limited 4.31

Key Financial Summary

Year End Dec 2024 2025 2026E 2027E
Revenue (Btm) 37,786 32,853 33550 35,284
Core profit (Btm) 5,364 4,513 4,565 4,848
Net Profit (Bt m) 5,253 4,513 4,565 4,848
NP Growth (%) (13.3) (14.1) 12 6.2
EPS (Bt) 0.30 0.26 0.26 0.28
PER (x) 4.91 5.76 5.69 5.36
BPS (Bt) 2.83 2.87 2.99 313
PBV (x) 0.53 0.52 0.50 0.48
DPS (Bt) 0.15 013 0.13 0.14
Div. Yield (%) 101 8.7 8.8 9.3
ROA (%) 3.5 31 3.2 3.4
ROE (%) 10.9 9.1 8.9 9.1

Source: Pi Estimated
Analyst: Tanadech Rungsrithananon
Registration No. 017926
Email: tanadech.ru@pi.financial

Assistant: Pakjira Manatangsakunkit
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Source: Pi research, Company data, Bloomberg
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* 127 units * 163 units * 226 units * 144 units
* THB 900 million + THB 950 million * THB 400 million + THB 250 million

Source: Company data
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Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E [ Cashflow Statement (Bt m) 2023 2024 2025 2026E  20Z7E
Cash & equivalents 2,810 4913 5,898 2,760 3,984 CF from operation 2,796 12,343 12,825 6,891 4,238
Accounts receivable 1,030 1,001 562 764 796 CF from investing (5,707) 683  (1,398) (1,050} (1,050)
Inventories 104,774 104,039 96,344 93,808 95,179 CF from financing 2,929 (10,983) (10,179) (8980) (1,963)
Other current assets 1,795 802 1,965 2,161 2,377 Net change in cash 18 2,043 1,248 (3,139) 1,225
Total current assets 110,409 110,755 104,769 99,493 102,336

Invest. in subs & others 3,286 4,301 4,473 4,973 5,473 KEUEY] 2023 2024 2025 2026E 2027E
Fixed assets - net 19,247 22180 22,814 22,687 22548 EPS (Bt) 0.37 0.30 026 0.26 0.28
Other assets 14,361 12,163 13,349 13,526 13,715 Core EPS (Bt) 0.40 0.31 026 0.26 0.28
Total assets 147,303 149,399 145,405 140,680 144,073 DPS (Bt) 0.20 0.15 013 0.13 0.14
Short-term debt 35,408 41,562 46,691 39,768 39,854 BVPS (Bt) 2.88 2.83 287 2.99 3.3
Accounts payable 1,716 2,212 2,401 2,013 2477 EV pershare (Bt} 6.56 6.27 5.86 5.66 5.60
Other current liabilities 8,281 7,135 7,092 7,234 7,379  PER (x) 41 4.9 5.8 57 5.4
Total current liabilities 45,404 50,910 56,185 49,016 49,710 Core PER (x) 3.8 4.8 5.8 Bl 5.4
Long-term debt 51,006 46,077 35,472 35,672 35766 PBV (x) 0.5 0.5 0.5 0.5 05
Other liahilities 3,485 3,422 3,686 3,797 4,024  EV/EBITDA (x) 15.2 19.7 201 19.6 177
Total liabilities 99,895 100,409 95,343 88,485 89,500 Dividend Yield (%) 13.4 10.1 87 8.8 9.3
Paid-up capital 17,640 18,513 18,658 18,658 18,658

Premium-on-share 2498 2561 2579 2579 2579
Others 5,331 5,148 4,435 4,435 4,435  Gross profit margin 341 311 29.7 29.9 307
Retained earnings 20,480 21,957 23,793 26,102 28,665 EBITDA margin 19.5 14.6 15.5 15.0 156
Mon-controlling interests 1,459 212 597 421 235 EBIT margin 17.1 12.4 131 12.8 1325
Total equity 47,A08 48,990 50,062 52,195 54,572 Net profit margin 16.7 13.9 13.7 13.6 13.7
Total liabilities & equity 147,303 149,399 145,405 140,680 144,073 ROA 4.4 3.5 31 3.2 3.4
Income Statement (Bt m) 2023 2024 2025 2026E 2027E (] 13.3 10.9 a1 8.9 a1
Revenue 36,329 37,786 32,853 33,550 35,284

Cost of goods sold (23,944) (26,045) (23,105) (23,533) (24,457) RELCLEEIRSTEL SRR 2023 2024 2025 2026E  20Z7E
Gross profit 12,385 1,742 9,749 10,017 10,827 Current ratio (x) 2.4 22 19 2.0 21
SGEA (6,692) 7,813) (6,475)  (6,499) (6,8168) Quick ratio (x) 0.1 0.1 0.1 0.1 0.1
Other income [ (expense) 50 770 1,018 763 763 Int.-bearing Debt/Equity {x) 1.8 1.8 1.6 1.4 1.4
EBIT 6,195 4,698 4,291 4,281 4,774 Net Debt/Equity (x) 1.8 1.7 15 1.4 13
Depreciation a0s 817 798 742 747 Interest coverage (x) 12.5 1.3 8.5 10.5 1.8
EBITDA 7,100 5515 5,089 5,022 5,521 Inventory day (days) 1,498 1,467 1,591 1,400 1,330
Finance costs (494) (416) (508) (409) {404) Receivable day {days) 10 10 9 8 8
Mon-other income [ (expense) 1,778 a7 1,069 925 627  Payable day (days) 22 28 37 35 35
Eamings beforetaxes (EBT) 7.479 5240 4,855 4,797 4,997 Cash conversion cycle 1,485 1,449 1,564 1,373 1,303
Income taxes (1,561 (1.172) (1,126) (1,103) (1.149)

Eamings after taxes (EAT) 5,918 4,068 3,729 3,694 3,848 [€0lGTE A )] 2023 2024 2025 2026E 2027E
Equity income 404 1,142 602 696 812 Revenue 8.5 4.0 (13.1) 2.1 5.2
Non-controlling interests 215 154 183 176 186 EBITDA 33.6 (22.3) (7.7) (1.3) 9.9
Core Profit 6,537 5,364 4,513 4,565 4,846 EBIT 387 (24.2) (8.7) (0.2) 1.5
FX Gain/Loss & Extraordinary (476) (1 - - - Core profit 52.7 (17.9) (15.9) 1.2 6.2
Net profit 6,060 5,253 4,513 4,565 4,846 Net profit 0.6 (13.3) (14.1) 1.2 6.2
EFS (Bt) 0.37 0.30 026 0.26 0.28 EPS 28.2 (17.4) (14.8) 1.2 6.2

ate
Sansiri PCL

Summary Financials

Source: Pi research, Company data
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuaaitunssumsusyning (I0D)

Wad1soomsmAUQuanomMsuUSEnoan:lleuRuaavTdy  [dasasu 1 Sndnuni | Beseription | aswmine

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-00 AAAAA Excellent el
uaarakannswgurkous:tnATNg tazaararannswe 18U 6] 80-89 AAAA Very Good dun
o ("usunoon WWou") Walngcoansiseus Las lLJuuouanw 70-79 AAA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass W
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.
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Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

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

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuauul sarhdulagisagus:avAwelhiauadoyala:unAoumsiinsik laglddoyauaiioansdivg RlASunsIWe WS doansiseu:
Qa90UNNMSAUMUAIJUSKISUDLUSTNCIDY US:NdULA:[GWENEIUASIDEoUANNENGDVENDSIIASOY Ldilianuisadugunoiuy
gndevldoghvauysal MsalAsAlusiemualuiidwangnudannasgiuuukdnmsdiasizimodiutodswuguuniduunasiuasdaauauus
Toobldwauno:tihiugnisdunudesivla odetausiuszikaid Wudenaiuyevindinsi:k Fousvnd sl udeviBudosnudenaliu
donaotauslu Avd Unavnutia:Rigsigvuauuinosioonseuayieudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL  CPF CPAXT** CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI osP PB PLANB  PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT sC scB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MsC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sSSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
CM CPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH WP YUASA
s:GuAzlLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

JayafusInnnluidnaisavuisardulosbsanus:avatwaldunmstiidoyaunfavnuiniidu lEnistiiFiuu:trdiunisavnuxionuliudungHuIe
aalaHannswauHoUs:NATNe DlaTRM s SusavluAugndpvuavdayandaluldavuovnisidviufasuausviaaus:avAtawizdula sounvlisuRasal
dannudgHiglaa Aldadu suitsvurmnnisthdoyaliirdsukdvasularianvkualuldkiodvsvniainsuwslistudnuautaa usnondaaia
KannswduHvUs:inAlnsypavoudnslunisildsuudav uAly twuidudoyaliisrdsundvdsulanianorua soufvldsunUavwa SET ESG Rating
muRanIAEUARMKUQ

KUNELHQ: ** (I3 SET ESG Ratings Asasdvaaudoyaluds:idudiudoudadou duau kEpussuiniuviavavusdnilunisiwulay

uHavnALN : SET ESG RATINGS : aaiakannswauHoUs=nAlne - guawauuissastwonugudiu (Setsustainability.com)

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




