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Figure 1 : 3Q69F Preview

LHHOTEL

Income Statement & DPU Summary

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F %QoQ  %YoY 9M25 9M26F
Rental income 429 516 545 543 413 551 33% % 1,514 1,507
Property expenses 8) (5) (5) (5) (6) (5) -10% 8% (16) (15)
Gross profit 421 511 539 538 408 546 34% % 1,497 1,491
Otherincome 1 0 0 0 0 0 5% 23% 4 1
Total income 422 512 540 538 408 546 34% % 1,501 1,493
SG&A (13) (14) (15) (13) (20) (20) 1% 42% (41) (54)
Operating income 409 497 525 525 388 526 36% 6% 1,461 1,439
Finance costs (105) (102) (98) (93) (92) (89) -3% -12% (313) (275)
Net investment income 304 396 427 432 296 437 48% 10% 1,148 1,164
Fair value gain/loss 35 10 (288) 1 (66) - 45 (65)
Net profit before tax 339 405 139 433 230 437 90% 8% 1,193 1,099
Tax expense - - - - - - - -
Net Profit 339 405 139 433 230 437 90% 8% 1,193 1,099
Core Profit 304 396 427 432 296 437 48% 10% 1,148 1,164
Core EPS (Bt) 0.29 0.38 0.41 0.41 0.28 0.42 48% 10% 1.09 1.1
Net investment incomefunit 0.29 0.38 0.41 0.41 0.28 0.42 48% 10% 1.09 1.1
Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Rental income growth -22.4% -13.9% -10.4% -4.6% -3.7% 6.8%

Gross profit growth -22.7% -14.3% 9.0% -4.7% -3.2% 6.8%

SG&Agrowth -12.7% 6.8% 12.0% 1.5% 51.3% 42.3%

EBITDAgrowth -22.8% -14.7% 9.5% 5.3% 5.2% 5.8%

Netinvestmentincome growth -26.3% -15.0% -8.9% -3.5% -2.9% 10.3%

GPM-sales 98.2% 99.1% 99.0% 99.2% 98.6% 99.1%

SG&Ato sales 3.1% 2.8% 2.7% 2.5% 4.8% 3.7%

Net investment income margin 69.0% 75.1% 56.6% 57.2% 69.7% 79.2%

IBD /total assets (LTV) 0.73 0.72 0.73 0.71 0.71 0.71

NAVIunit 11.61 11.61 11.61 11.61 11.61 11.61

ROE (Core) 9.0% 11.6% 12.5% 12.7% 8.7% 12.8%

ROA(Core) 5.2% 6.7% 7.3% 7.4% 5.1% 7.5%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Total Portfolio

RewPAR 3,356 3,772 4117 4,165 3,278 4,078

ADR 4,499 4,668 4,939 4,812 4,377 4,855

Room 2,287 2,287 2,287 2,287 2,287 2,287

Occupancyrate 75% 81% 83% 87% 75% 84%

Source : Company, LHSEC Estimates
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Figure 2 : Recovery in key source markets supports LHHOTEL’s outlook
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Source : MOTS , LHHOTEL Opportunity Day 2Q69, LHSEC Research

Figure 3 : GCP Surawong’s EBITDA growth outpaces revenue in 9M26
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Figure 4 : 3Q26F core profit to rebound 10% YoY and 48% QoQ
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LHHOTEL
Income Statement & DPU Summary Unit : Btm LHHOTEL
Yearly 2023A 20247 2025A 2026F 2027F Income Statement & DPU Summary
Rental income 1,321 2,351 2,059 2,058 2,370 Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Property expenses (3) @) 22) @9) (33) "Rental income 429 516 545 543 43
Gross profit 1,287 2,311 2,037 2,030 2,337
Other income 5 2 5 3 4 Propertyexpenses 8) (5) (5) (5) 6)
Total income 1,292 2,312 2,041 2,033 2,340 Gross profit a1 511 539 538 408
T L Lol 1 ’ ‘ ‘ ‘
perating income g s y f s A
Finance costs (@79 (463) @11) (406) (442) Totalincome 4 512 540 538 408
Net investmentincome 949 1,794 1,574 1,559 1,820 SG3A (13) (14) (15) (13) (20)
Fair value gain/loss 628 783 (243) - - Operating income 409 497 525 525 388
Net profit before tax 1,577 2,577 1,331 1,559 1,820 Finance costs (1 05) (1 02) (98) (93) (92)
Tax expense - - - - -
Net Profit 1,577 2,577 1,331 1,559 1,820 Net investmentincome 304 396 427 432 296
Core Profit 949 1,794 1,574 1,559 1,820  Fair value gainfloss 35 10 (288) 1 (66)
Core EPS (BY) 0.90 1.7 1.50 1.49 147 Net profit before tax 339 405 139 433 230
Netinvestmentincome/unit 0.90 1.71 1.50 1.49 1.47
Tax expense - - - - -

Statement of Financial Position Unit : Btm Net Profit 339 405 139 433 230
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 3 10 15 15 517 Core Profit 304 396 a1 432 29
Total current assets 445 622 563 556 1,144 Core EPS (BY) 0.29 0.38 0.41 0.41 0.28
Total assets 22,567 23,608 23421 24,053 28,285 Nt investment incomelunit 0.29 0.38 0.41 0.41 0.28
Total current liabilities 151 83 13 38 43
Total liabilities 10,322 10,059 9,871 10,180 11,452 Statement of Financial Position
Paid-up capital from unitholders 1,049 1,049 1,049 1,049 1,239 Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Net assets 13,294 14,507 14,599 14,922 18,072 Cagh and cash equivalents 12 % 15 ) 2
Cash Flow Statement Unit: Btm  Total current assets 444 545 563 600 418
Yearly : 2023A 2024A 2025A 2026F 2027 Tota] assets 2561 23641 28417 23451 23218
Net investment income 1,577 2,577 1,331 1,559 1,820 o
Net cash from operating activities 1,352 2,340 1,325 1,590 1,740 Total currentliabilities Ly 21 13 14 12
Net cash from investing activities (10,107) (864) 128 (639) (3,644) Total liabilities 9,959 9,913 9,871 9,798 9,707
Net cash from financing activities 8,624 (2,252) (1,205) (951) 2,596 . . .
e s (130) (776) 248 ©) 692 Paid-up capital from unitholders 1,049 1,049 1,049 1,049 1,049
Key Financial Ratios Unit- o Netassets 12,178 12,178 12,178 12,178 12,178
Yearly 2023A 2024A 2025A 2026F 2027F
Rental income growth 96.1% 78.0% 12.5% 0.0% 15,19 .Cash Flow Statement
Gross profit growth 102.5% 79.5% -11.9% 0.4% 15.1% Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
SG&Agrowth 140.1% -13.4% 3.2% 19.7% 14.0% Netinvestmentincome 339 405 139 433 230
Ezgxszﬂinmme arouth 12;;:;" ;;g:f Bg:;“ _;'g:;" 12;:;" Net cash from operating activities 1,022 1,466 1,924 529 442
GPM-sales 97.5% 98.3% 93.9% 98.6% 98.6% Netcash from financing activities (1,021) (1,451) (1,920) (494) (489)
SG&Ato sales 4.8% 2.3% 2.8% 3.3% 3.3% Netincrease (decrease) in cash 2 15 5 35 (47)
Net investment income margin 71.6% 76.3% 76.3% 75.6% 76.7%
DPU (Bt/unit) 1.15 1.34 1.19 1.18 1.20 Key Financial Ratios
DPU yield 9.7% 9.9% 9.2% 8.8% 8.9%  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
S e e B ol o5 Rentalincome growth AT6%  94%  783%  45%  34%
Payout ratio 127% 78% 79% 79% 81% Gross profit growth 22.1% -14.3% 9.0% 4.7% -3.2%
WALE 206 19.6 18.6 18.9  SG&Agrowth 12.7% 6.8% 12.0% 1.5% 51.3%
':g E’ ’(“g“’ ) gZ‘j 1233 1 8:7/ 183 1?33/ EBITDAgrowth 228%  -4T% -9.5% -5.3% -5.2%

ore, .47 .J/0 .07 .07 .U%
ROA (Core) 5.4% 7.8% 6.7% 6.6% 7.0 Netinvesimentincome growth -26.3% -15.0% -8.9% -3.5% 2.9%
Key Assumplions GPM-sales 98.2% 99.1% 99.0% 99.2% 98.6%
Yearly 20237 2024A 2025 2026F 2007F SG8Ato sales 3.1% 2.8% 2.7% 2.5% 4.8%
RevPAR Net investment income margin 69.0% 75.1% 56.6% 51.2% 69.7%
oopTeminal 2 oo Py o ppdi a0y 1BD /ol assets (LTY) 073 0.72 073 0.71 0.71

atchadamri ) y )y i 5 N
GCP Sukhumyit 55 3,099 3,239 2,957 2,985 3014 NAVUNt 11.61 11.61 11.61 11.61 11.61
GCP SRW 2,269 2,781 2,812 3,265 3,263 ROE (Core) 9.0% 11.6% 12.5% 12.7% 8.7%
GCP Space Pattaya 5,169 5,512 4,691 4717 4,670 ROA(Core) 5.2% 6.7% 7.3% 7.4% 51%
GCP Pattaya 3,864 3,792 3,341 3,355 3,388
Revenue mix Key Assumptions
GCP Terminal 21 35% 23% 24% 24% 21%
6P Ratchadami 3% 20% 20% 20% 18% Quarterly : 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
GCP Sukhumyit 55 22% 14% 14% 14% 129 Total Portfolio
GCP SRW included from 2027F 11% RewAR 3,356 3,772 417 4,165 3,278
GCP Space Patiaya ij ?2; ﬁ; fij fg; ADR 4,499 4,668 4,939 4,812 4311
S;Zf:k“aya o o = o 5 Room 2,287 2,287 2,287 2,287 2,287
Pattaya 12% 44% 43% 43% 37% Occupancyrate 75% 81% 83% 87% 75%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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