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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Target  Current
Price Price
Company Ticker Rec (BY) (BY)
Quality Houses QHTB BUY 3.90 2.94

Source: Respective companies, UOB Kay Hian
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PEER COMPARISON
Market Target Current PE

Capitalization Price  Price Upside 2018 2019F 2020F 2021F 2018
Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) (x) (%)
AP (Thailand) APTB 24,853 HOLD  7.60 7.90 -4 6.4 6.8 5.7 4.6 224
Land and Houses ~ LH TB 130,829 BUY 1210 11.00 10 126 139 129 126 0.1
LPN Development  LPN TB 10,404 BUY 8.50 7.05 21 7.6 5.9 5.2 48 28.7
Pruksa Holding PSH TB 41,094 HOLD 19.75  18.80 5 6.8 6.5 6.3 5.9 10.2
Quality Houses QHTB 31,500 BUY  3.88 2.94 32 8.3 7.9 74 7.2 9.8
Supalai SPALI TB 48,093 BUY 2325 2240 4 8.3 75 6.9 65 -206
Sector 79 75 6.9 6.3 6.4

Source: UOB Kay Hian

2019F 2020F 2021F 2019F 2019F 2019F  2019F
) ) % ) (k) (B) (%)
-60 199 238 09 142 040 51
-89 73 22 25 186 067 61
300 122 78 07 133 060 85
51 37 53 09 145 141 75
52 70 17 11 148 022 76
05 91 65 12 172 110 49
11 86 67 14 160 6.4
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1Q18 4Q18 1Q19 yoy (%) qoq (%) 2018 2019F yoy (%)
Residential sales revenue (Btm)
AP 5,363 8,334 6,737 25.6 (19.2) 26,630 25,524 4.2)
LH 7,975 7,764 7,135 (10.5) 8.1) 30,514 31,383 28
LPN 2,252 3,895 2,799 24.3 (28.2) 10,187 11,643 14.3
PSH 8,352 14,420 11,231 345 (22.1) 44,901 48,102 71
QH 2,929 4,634 3,088 54 (33.4) 14,792 16,178 9.4
SPALI 4,483 8,509 5,595 24.8 (34.2) 25,203 28,049 113
Total 31,354 47,556 36,584 16.7 (23.1) 152,227 160,879 5.7
Core profit - core business only (Btm)
AP 823 924 1,012 229 9.5 3,873 3,588 (7.4)
LH 1,628 1,212 1,193 (26.8) (1.6) 5,373 5,097 (5.1)
LPN 298 527 412 38.2 (21.8) 1,367 1,778 30.0
PSH 862 2,006 1,518 76.0 (24.3) 6,023 6,332 5.1
QH 428 293 444 3.8 51.8 2,024 2,053 14
SPALI 870 2,439 1,339 53.9 (45.1) 5,770 6,376 105
Total 4,910 7,401 5,918 20.5 (20.0) 24,431 25,223 32
Net profit (Btm)
AP 809 957 1,020 26.1 6.6 3,865 3,633 (6.0)
LH 2,466 2,272 2,209 (10.4) (2.8) 10,475 9,542 (8.9)
LPN 298 527 412 38.2 (21.8) 1,367 1,778 30.0
PSH 862 2,006 1,518 76.0 (24.3) 6,023 6,332 5.1
QH 845 786 903 6.9 149 3,801 3,999 5.2
SPALI 870 2,439 1,339 53.9 (45.1) 5,770 6,376 105
Total 6,150 8,987 7,400 20.3 (17.7) 31,302 31,659 11
Residential sales gross margin (%)
AP 332 30.8 311 (2.1) 0.3 321 323 0.1
LH 371 36.2 363 (0.8) 0.1 36.4 35.1 (1.3)
LPN 29.3 316 315 22 0.1) 30.7 31.0 03
PSH 35.7 36.0 35.2 (0.5) (0.8) 35.8 35.3 (0.5)
QH 343 334 332 (1.1) 0.2) 35.7 335 (2.2)
SPALI 37.9 384 39.6 17 12 38.3 385 0.2
Total 353 35.0 34.9 (0.5) 0.1) 354 348 0.5)
SG&A to total revenue (%)
AP 18.4 219 183 (0.1) (3.6) 20.7 20.0 0.7
LH 12.4 155 14.0 16 (1.5) 13.6 134 0.2)
LPN 14.9 16.1 15.0 0.1 (1.1) 15.8 14.0 (1.8)
PSH 222 18.4 18.0 4.2) (0.4) 18.8 185 (0.3)
QH 17.1 254 16.3 (0.8) 9.0) 19.2 18.7 (0.5)
SPALI 15.8 33 113 (4.5) 8.0 11.0 11.2 02
Total 17.0 16.4 15.8 1.1) (0.6) 16.6 16.1 (0.5)

Source: Respective companies, UOB Kay Hian
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