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LOAN TO VALUE RATIO FOR MORTGAGES

Price Condltdon LTV Threshold (Old) LTV Threshold [New)
Lower than Bt10m First loan contract 100% with 105 top up 1005 with 103 top up
Secondloan contract (Less than 2 years track recond) 05 100%%
Second |loan contrack [More than 2years track record ) B0 1003
Third loancontract TOR 1009
Higher than Bt10m First loan contract el 1005
Second |oan contract BO% 100%
Third loancontract TO% 1003

Source: Bloomberg, UOB Kay Hian

LTV ratio ama9 sw1iA1sursUszinAlng (5Un.) UssnAtawAagnInsnIs LTV Wetuit 21 A,
21 donalvgdatamaansndiinle 100% sasyaAdunsndaufeind 2022 Bowstdinimuinn
sevnazlasulsslomiinannani s LLmsWL%‘mﬂnau high-rise, mid-to-upper Wag mid alasu
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Wi anuzfearwngs luxury mmwﬁlmuﬂsu[aﬁuuawam mmmnnauumaﬂmmu 100%
209yaning 2) Lsu%mwﬁmmsmmmmmannumiﬂaaﬂam%‘a‘lwnuN%amwﬂm
AaaEtsnlunsssniien lneswiarsiuwlinfias auumﬁm%‘amnwﬁwwnau mid-to-
upper Waz mid lnelawizufnAmriyan 3-7 au. uaz 3) naUssleniazsnindmsuinimum s
inventory wiaulanluil 2022

mmﬂumﬂu 421 rlszaenganiaz mumiwum‘lu 4021 [rﬂtlvlm‘uLLW%%anIﬂiﬂnﬁﬂLLm
iSasniuuaseanlanfiususaiw 2nsfiven presale 489N NANATIIANT WD I9INLEKATT
WasalAsin1suindunaiianna1en1nsn1saanai2ile 3021 Tuudzaawleuna LTV Tnal 151
sulaluean backiog 2aeknwanININEwln 4021 uazAIAdnazIfineanzne inventory Aaulnd
2022

ACTION

AIAILUZYT OVERWEIGHT L‘iﬂt%ﬂ?ﬂa\‘lﬂtﬂliﬂﬁlﬂﬂﬁlﬂﬂﬂﬂ\‘lLLﬂ’JEﬁ‘ﬂiUﬂﬂNE]ﬂ\iﬂ’]iNYliWEJ LS
ﬂ’]vLT’(J'rNﬂﬂNﬂ’]ﬂﬂﬂﬂu%tﬁ%ﬂ?ﬂﬂﬂ’]iwuﬁni%ﬂ 2022 %E]ﬂﬁl’]ﬂ%ﬂ?iﬁ.lﬂ%ﬂa?il LTV ratio ‘WN dana
lﬂﬁ]ﬂﬂﬂﬂﬁ]ﬂﬂ‘ﬂ?iﬂ‘ﬂi‘w& 133 ﬂ?lﬂﬂ?imﬂ’]‘lii%ﬂ 2022 ‘ZI'PNLTWNLL%'J[%N upside %ﬂﬂﬁ’tﬂﬂ%‘i’]ﬂ?ﬁ%
ﬂ'f]\‘iﬂﬂ&lilﬂﬂﬂ laggard (i’]ﬁlﬂ LQEI@LWNLGIN‘H%W 2- 3)

PEER COMPARISON
Market Target Current e [
Capitalization Price Price  Upside 2020 2021F 2022F
Company Ticker (Btm) Rec (BY) (BY) (%) (x) (x) (x)
AP (Thailand) AP TB 27,999 BUY 10.25 8.90 15 6.6 6.7 6.3
Land and Houses  LH TB 101,095 BUY 10.10 8.50 19 143 147 121
LPN Development LPN TB 7,378 BUY 5.65 5.00 13 103 147 101
Pruksa Holding PSHTB 29,946 HOLD 14.50 13.70 6 108 122 101
Quality Houses QHTB 24,429 BUY 2.60 2.28 14 115 116 9.8
Supalai SPALITB 47,878 BUY 25.00 22.30 12 12.1 8.2 8.0
Sector 10.6 9.7 8.7

Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)
SECTOR TOP PICKS
Current  Target
Price Price
Company Ticker Rec (Bt) (Bt)
AP Thailand AP TB BUY 8.90 10.25
Supalai SPALITB BUY 2230 25.00
Source: Bloomberg, UOB Kay Hain
PROPORTION OF LOAN CONTRACT
-]

Source: The Bank of Thailand, UOB Kay Hain
2Q21 INVENTORY AND EXPECTED FINISHED GOODS IN Z
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Source: Respective Companies, UOB Kay Hain

INVENTORY AND FINISHED GOODS IN 2022 TO THREE-YI

Source: Respective companies, UOB Kay Hian
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------- EPS Growth -------  PB ROE  Div Yield
2020 2021F 2022F 2021F 2021F 2021F
) (%) (%) x) (%) (%)
378  -13 7.2 0.9 13.6 51
291 28 215 2.0 135 5.8
430 -29.8 457 0.7 44 5.0
483 -116 218 0.7 55 5.0
256 09 189 0.9 7.7 55
270 477 2.8 1.2 14.8 5.1
-24.2 3.6 14.2 11 10.8 5.4
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ESSENTIALS

® AP: 1311871 AP 9z3189 A lsgnaln 3021 i 980 au. B9amad 33% yoy WAz 12% Lihaean
#oAlouadngs low-rise fianas anzfiisnAnineanlangsfiafiagadeans AP azagi 6.8 Wiau.
(-23% yoy, -13% qog) IABQANARBIINNITUNIILUIALAY COVID-19 Tzaanii dea1avinlwnis
Susean backlog a1#11u 3Q21 TwansiAeain 97% zessanlonAininazatainlasens low-rise
smanlsausuiiuwalianfiagu 100bp yoy 1489910 margin Aigeduaineanlamw low-rise uazn3lal
fuangdauasuniszreidennniinly 6m3189% SGaA-to-sales ATAIN1ILNTIAD yoy LAAARY
320bp qog mng'lmm"[,m”ﬁamm dauuderinlsannudenianinazadi 363 av. (3020: 776 au.,
2021: 181 au.) lnelAsuusenywainsanlawaas ladl alan-wszsraiin, Tadl aranwsta wiadd
wazladl alen Tlad

LH: 131m1m 31 bagnSlu 3021 284 LH 92047 1,276 au. Beanad 38% yoy uaz 32% qoq Lae

finlsfisanuagnnanwaineanlaw low-rise Wag high-rise IAAAY LHABIIINATTUNSIZUIA COVID-

19 szaanlna s1elAsanges LH saadeselaandilu 3021 aimdnazegi 6.7 Wuau. Fofindn
129% yoy danutenlsannuiunsinainitazegi 492 au. (3Q20: 685 aU., 2Q21: 644 aU.)

'
o

onsinlsauanwlnesInwi1azagf 32% (-80bp yoy, +40bp qoq) BMzHl SGaA-to-sales %192
\WaZu 90bp yoy 1% 13.3% a1ngwsnelafianas nanlusaanisanfiuewildldgsiiandn

151m1edAlswanlu 3Q21 289 LH azagf 704 au. F9anas 24% yoy WAz 36% qoq

LPN: 13U sznminasinlsgnslu 3021 289 LPN 7 50 au. (-519% yoy, -59% qoq) Heuans
ﬁwLﬁumuﬁfﬂnhﬁjl,tziﬁ‘luqmamnssmﬁmmnmwm”aams‘ﬁammmn‘[ﬂiami low-end high-rise
iﬂﬂ"lﬁqsﬁﬂﬁagimﬁaamm 16% yoy sonlannaulefisawus uaznislafilassnisiasrsasalng
sns1inlsuauiuwilindinssowue lasanas 520bp yoy 1Sl 22.2% 1Hasain LPN g9maLiiv
nagnsTusluduiiegn m3naIn SGaA-to-sales 1192aMA9 110bp yoy 1T 18.2% 91NN15AILAN
S iiEa

PSH: 131A AN 5al A lsgnalu 321 i 296 aU. 498mA9 51% yoy WAz 31% qoq lnelasuuss
nmﬁumniwvf,ﬁqiﬁaﬁagmﬁﬂﬁﬁiauuauazmﬁuiwammnumnqﬁﬁaiiawmma aamiauqsﬁqﬁ
aga1ABAIAI1aZaRAY 8% yoy LUK 5.9 WiAU. asannistauandawuiasss sasiinlsawss
Tnesanin9zanas 230bp yoy 1T% 29.8% 875187% SGaA-to-sales W1azLfinw 160bp yoy 1T
19.8% 91ng1u3elafianas 151A1A97 PSH zUufinuazianuwdinin 110 av. 310g3fia
Tsswenuna

QH: 151Uz lsgnalu 3021 ot 313 au. (-46% yoy, -35% qoq) i?ﬂvLﬂwﬁqiﬁﬂﬁﬂﬂﬂﬂﬁ'ﬂ
289 QH aRaY 42% yoy 1Tw 1,380 au. laglasuusenasuainlddinislenlasonis Q-sukhumvit i
Az eniwnszuanelamfninlsednzoe QH a1ndwuteriilsannusindan wazgsfalvidivias
8auAa9 1NHNA1IN55ZUIAYBY COVID-19 S2aandia anzfitsnmnindanutenilsannudunsan
92867l 307 av. (3Q20: 409 AU., 2021: 381 au.) SR lsauAua19aRAY BObp yoy (Hln 30%
Lﬁaamna':]w,l,ﬂar‘h"liﬁ@a%umnaamfau low-rise §75189% SG&A-to-sales 819LfiNA% 770bp yoy
T 26% anguaeldfianas

SPALI: 1317871 SPALI 923189 minlsgn57 1,449 au. Bafindn 23% yoy usianas 13% qoq Tn
3021 Tnsmsiiule yoy ffuuan azldsuusenyuansneldgsfiafiagendeiigetn uazsnsils
Fwiuiiudounssin snuziivanlongsfafiogedenininazegii 6.9 Wuav. 89 570 azlddunis
ARUABKAINNGH high-rise snsiilssuduanaiindn 350bp LI % 40.10% tihagan
danuarlsfigeduzas produce mix AfRT T lsawEUGs 151UTENIUNIERIHI SGRA-to-sales
f\]:LﬁIN%% 80bp yoy
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AP PRESALES (BTM)
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LH PRESALES (BTM)
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LPN PRESALES (BTM)
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PSH PRESALES (BTM)
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3Q21 RESULTS PREVIEW

3Q20 2Q21 3Q21 yoy (%) qoq (%)
Residential sales revenue (Bt m)
AP 8,900 7,836 6,843 (23.1) (12.7)
LH 7,617 8,465 6,675 (12.4) (21.1)
LPN 1,007 977 850 (15.6) (13.1)
PSH 6,353 6,334 5,870 (7.6) (7.3)
QH 2,374 1,963 1,380 (41.9) (29.7)
SPALI 5,824 7,075 6,882 18.2 (2.7
Total 32,074 32,651 28,500 (11.1) (12.7)
Core profit - core business only (Bt m)
AP 1,432 1,096 966 (32.5) (11.9)
LH 922 1,104 704 (23.6) (36.2)
LPN 103 121 50 (51.2) (58.7)
PSH 603 427 296 (51.0) (30.8)
QH 166 100 5 (96.9) (94.8)
SPALI 1,217 1,730 1,499 23.2 (13.4)
Total 4,442 4,580 3,520 (20.8) (23.1)
Net profit (Bt m)
AP 1,451 1,115 980 (32.5) (12.1)
LH 2,049 1,870 1,276 (37.7) (31.7)
LPN 103 121 50 (51.2) (58.7)
PSH 603 427 296 (51.0) (30.8)
QH 575 482 313 (45.6) (35.1)
SPALI 1,217 1,730 1,499 23.2 (13.4)
Total 5,998 5,745 4,413 (26.4) (23.2)
Residential sales gross margin (%)
AP 30.0 304 31.0 1.0 0.6
LH 32.8 31.6 32.0 (0.8) 04
LPN 274 25.8 22.2 (5.2) (3.6)
PSH 321 29.2 29.8 (2.3) 0.6
QH 30.8 314 30.0 (0.8) (1.9
SPALI 36.6 40.0 40.1 35 01
Total 32.2 325 329 0.6 0.4
SG&A to total revenue (%)
AP 21.0 17.3 20.5 (0.5) 32
LH 124 113 133 0.9 20
LPN 19.3 17.3 18.2 (1.1) 0.9
PSH 18.2 17.3 19.8 16 25
QH 18.3 21.2 26.0 7.7 48
SPALI 11.2 11.0 12.0 0.8 1.0
Total 16.3 147 16.9 05 22

Source: Respective Companies, UOB Kay Hian
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AP EARNINGS BY QUARTER (BTM)
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LPN EARNINGS BY QUARTER (BTM)
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PSH EARNINGS BY QUARTER (BTM)
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QH EARNINGS BY QUARTER (BTM)
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SPALI EARNINGS BY QUARTER (BTM)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
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