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LHHOTEL — Asset Portfolio Profile LHHOTEL
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LHHOTEL

LHHOTEL — Portfolio Overview (Bangkok Area)

Grande Centre Point Ratchadamri Grande Centre Point Sukhumvit 55

Grande Centre Point Terminal 21
Located in the Heart of Bangkok Bangkok'’s largest Onsen hotel.

Hotel mixed used as part of Terminal 21 Asok

——— “ Grande Centre Point Terminal
21 Bangkok is well-known for
its comfort and convenience.
The 5-star hotel is superbly
located, with direct access to
the Asok BTS station.

< Grande Centre Point
Sukhumvit 55 is located in
the heart of Sukhumvit district
,also known as Soi Thong Lo,
j is one of Bangkok's most
Ay popular streets, known for its
chic bars, boutique shops,
trendy clubs.

« Grande Centre Point Ratchadamri represents an urban comfort i
paradise in Bangkok with BTS in walking distance. i

Source: Company
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LHHOTEL — Portfolio Overview (Pattaya Area) LHHOTEL

Grande Centre Point Space Pattaya
Thailand’s first space-themed hotel and water park

Grande Centre Point Pattaya
Hotel mixed used as part of Terminal 21 Pattaya Tower, one of Pattaya’s
largest shopping center

+ Guests will receive an all-in-one complete
experience i.e. relaxing, shopping, dining,
recreational activities, etc.

+ 12,000 sq.m. of space-themed water park
«+ First sea-view onsen

« Large scale Conventional Centre that can
accommodate over 1,000 people

“ Sea-view for all room types

++ Sky water park with facilities such as observation
bridge, outdoor theatre, etc.

“ Sea-view for all room types

Source: Company
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Figure 1: Grande Centre Point Surawong

Source: Grande Centre Point Surawong official website, LHSEC Research Source: Grande Centre Point Surawong, LHSEC Research
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Revenue breakdown by Location LHHOTEL - Customer by Nationalities (YTD Jan-Mar 2026) EHHOIE
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Source : Ministry of Tourism & Sports
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ALY YAAUNNIZANUAZAIINLAEN

B GENAUALET “Te” LHHOTEL :Anuhwsng 14.20 1w ﬂiaﬁumﬁﬁﬁ”ﬂﬂ’iﬁ DDM 84 Terminal Growth
0% mem@uimmmwaumwaLmummnmm Tne'ld FY70F DPU 7 1.20 uwsievning uay required yield
911 8.4% (mnmmmmmnm REIT iw”l,mmumwuum i CPNREIT, FTREIT az WHART memau
mmmmmﬂﬁaﬂ@‘b\imuu,m leasehold decay UARNNINSEAL yield m@ﬂﬂ@wm 31lamq LHHOTEL 7 9.6%)
‘ummmmﬂmuu 1u forward yield 519 8.6% Leazauuualiin DPU wmmumammwmﬂ‘uummm
mumwwlummu MAuTesAviaafiEn uazia GCP Surawong

Peer Comparison DPU Yield P/NAV
Type | Ownership| MKT Cap | 2023 2024 2025 2023 | 2024 2025 AVG 2024 | 2025
LHHOTEL Hotel Leasehold| 14,160 1.15 1.34 1.19 10% 10% 9% 9.6%| 1.0 1.00
CPNREIT Retail Mixed 46,712 0.85 0.88 0.64 4% 8% 5% 5.8%| _ 0.96 1.03
FIREIT Industrial | Mixed 38,744 0.75 0.75 0.76 7% 7% 6% 6.9%|  0.94 1.05
WHART Warehousd__ Mixed 38,157 0.77 0.71 0.69 7% 7% 6% 7.0%| __ 0.96 1.01
Source:LHSEC Research Estimates
wldyaA@uninggnd via NAV iTudBRmaseumuanmRainaneadinng Tnasadvane
14.20 U mn&iAeiL NAV seviiaell 2570F ndesannatesia GCP Surawong aeinelsfinnu diasann@unswe’
vasnaaflud@yBniaidn 100% uaziiAanui@enann leasehold decay 31AelineadneImlsTau e Rda iy
1aANgIsia NAV
LHHOTEL Price & TH10YY Target Price
28 14.5 DPU
26 14 H H
2a TN e Required Yield | 2025 | 2026F [ 2027F
—
L e 119 | 1.18 | 1.20
2 12.5
18 \ 12 8.0% 14.9 14.7 15.0
1.6 11.5
i " 8.2% 14.5 14.4 14.6
12 105 8.4% 14.2 14.0 14.2
1 10
T R R R R 8.6% 13.8 13.7 13.9
MR TR S 8.8% 13.5 13.4 13.6
. (o] n n a
@ TH10YY LHHOTEL
9.0% 13.2 13.1 13.3

Source : Aspen

Source : LHSEC Research Estimates
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LHHOTEL LHHOTEL
Income Statement & DPU Summary Unit: Bym Income Statement & DPU Summary
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Rental income 1,321 2,351 2,059 2,058 2,370 Rental income 568 429 516 545 543
Property expenses (33) (41) (22) (29) (33) Property expenses ) ®) (5) () ()
Gross profit 1,287 2,31 2,037 2,030 2,337 Gross profit 565 1 511 539 538
Otherincome 5 2 5 3 4
Total income 1,202 2,312 2,041 2,033 2,340 Ofherincome 3 ! 0 0 0
SG&A (64) (55) (57) (68) (78) Total income 567 422 512 540 538
Operating income 1,228 2,257 1,984 1,965 2,263 SG8A (13) (13) (14) (15) (13)
Finance costs (279) (463) 411) (406) (442) Operating income 554 409 497 525 525
Net investmentincome 949 1,794 1,574 1,559 1,820 Finance costs (1 06) (105) (102) (98) (93)
Fair value gain/loss 628 783 243 - - . .
Net profit before tax 1,577 2,577 1,(331) 1,559 1,820 Netinvestmentincome 48 304 3% aar 432
Tax expense } } ) ) R Fair value gain/loss 0 35 10 (288) 1
Net Profit 1,577 2,577 1,331 1,559 1,820 Net profit before tax 448 339 405 139 433
Core Profit 949 1,794 1,574 1,559 1,820 Taxexpense - - - - -
Core EPS (Bt) 0.90 1.71 1.50 1.49 147 Net Profit 448 339 405 139 433
Net investmentincome/unit 0.90 1.71 1.50 1.49 1.47 Core Profit 448 304 396 427 432
Statement of Financial Position Unit: Btim  Core EPS (B) 0.43 0.29 0.38 0.41 0.41
Year End 2023A 2024A 2025 2026F 2027F Nt investment income/unit 0.43 0.29 0.38 0.41 0.41
Cash and cash equivalents 3 10 15 15 517
Total current assets 445 622 563 556 1,144  Statement of Financial Position
Total assets 22,567 23,608 23,421 24,053 28,285 Quarter\y 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Total current liabilities 151 83 13 38 43 Cash and cash equivalents 15 12 25 15 49
Total liabilities 10,322 10,059 9,871 10,180 11,452 Total current assets 563 a4 545 563 600
Paid-up capital from unitholders 1,049 1,049 1,049 1,049 1,239 Totalassets 23,47 23,561 23,641 23,417 23,451
Net assets 13,294 14,597 14,599 14,922 18,072 o

Total current liabilities 13 4 27 13 14
Cash Flow Statement Unit : Btm -
Yeary ETPRTY ORI TP 03 SOoTF Total liabilities 9,871 9,959 9,913 9,871 9,798
Net investment income 1,577 2,577 1,331 1,550 1,820 Paid-up capital from unitholders 1,049 1,049 1,049 1,049 1,049
Net cash from operating activities 1,352 2,340 1,325 1,590 1,740 Net assets 12,178 12,178 12,178 12,178 12,178
Net cash from investing activities (10,107) (864) 128 (639) (3,644)
Net cash from financing activities 8,624 (2,252) (1,205) (951) 2,506 Cash Flow Statement
Netincrease (decrease) in cash (130) (776) 248 (0) 692 Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Key Financial Ratios Unit: % Netinvestmentincome 448 339 405 139 433
Yearly 2023A 2024A 2025A 2026F 2027F Net cash from operating activities 559 1,022 1,466 1,924 529
Rental income growth 96.1% 78.0% -12.5% 0.0% 15.1% Net cash from financing activities (557) (1,021) (1,451) (1,920) (494)
Gross profit growth 102.5% 79.5% -11.9% -0.4% 15.1% Netincrease (decrease) in cash 1 2 15 5 35
SG&Agrowth 140.1% -13.4% 3.2% 19.7% 14.0%
EBITDAgrowth 131.4% 77.2% -13.9% 1.9% 14.2% Key Financial Ratios
Netinvestmentincome growth 127.8% 89.0% -12.3% -0.9% 16.8% Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
:gg":t:':;es 91:; 92:; 923 923 9:2 Rental income growth 916%  -176% 94% 78.3% 4.5%
Net investment income margin 71.6% 76.3% 76.3% 75.6% 76.7% Gross profitgrowth 2.1% 22.7% -14.3% 9.0% 47%
DPU (BYunit) 115 134 119 118 120 SG&Agrowth -2.4% 12.7% 6.8% 12.0% 1.5%
DPU yield 9.7% 9.9% 9.2% 8.5% 8.6% EBITDAgrowth 1.7% -22.8% -14.7% 9.5% 5.3%
PINAV (x) 1.02 1.05 1.00 1.0 0.90  Netinvestmentincome growth 0.3% -26.3% -15.0% -8.9% -3.5%
NAVnit 67 1292 1302 13.23 1552 GpM-sales 94%  982%  9.1%  99.0%  99.2%
Payout ratio 127% 78% 79% 79% 81%

SG&Ato sales 2.3% 3.1% 2.8% 2.1% 2.5%
Y;'SL,EN A 0.76 5062 ;963 ;862 ;862 Net investment income margin 57.0% 69.0% 75.1% 56.6% 57.2%
ROE (Core) 9.4% 12.9% 10.8% 10.6% 11.0% |BD/total assets (LTV) 0.73 0.73 0.72 0.73 0.71
ROA (Core) 5.4% 7.8% 6.7% 6.6% 7.0%  NAViunit 11.61 11.61 11.61 11.61 11.61
Key Assumptions ROE (Core) 13.2% 9.0% 11.6% 12.5% 12.7%
Yearly 2023A 2024A 2025A 2026F 2027F  ROA (Core) 7.6% 5.2% 6.7% 7.3% 7.4%
RevPAR
GCP Terminal 21 4,554 4,881 4,425 4512 4601 Key Assumptions
GCP Ratchadamri 4117 4,468 3,869 3,859 3,856 Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
GCP Sukhumvit 55 3,099 3,239 2,957 2,985 3,014  Bangkok
GCP SRW 2,269 2,781 2,812 3,265 3,263 ReWPAR 4,170 3,077 3,648 4,164 4,114
GCP Space Pattaya 5,169 5,512 4,691 4,717 4,670 ADR 5,087 4,361 4,662 4,968 4,789
SLPralap 4 o7 S 33 B ooupancyrate 82% 7% 78% 84% 86%
GCP Terminal 21 35% 23% 24% 24% 219, Pattaya
GCP Ratchadamri 31% 20% 20% 20% 18% RewPar 4,550 3,79 3,967 4,043 4,245
GCP Sukhumit 55 22% 14% 14% 14% 12% ADR 5,019 4,690 4,677 4,804 4,847
GCPSRW included from 2027F 1% Occupancyrate 91% 81% 85% 83% 88%
GCP Space Pattaya 8% 30% 28% 28% 25% Revenue mix
e i o s s s 1% Banglok 56% 54% 56% 60% 58°%
Bangkok 88% 56% 57% 57% 63% gko o 0 0 o o
Pattaya 12% 44% 43% 43% 37% Pattaya 44% 46% 44% 40% 42%

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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