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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Target  Current
Price Price
Company Ticker Rec (BY) (Bt)
AP (Thailand) AP TB BUY 13.00 9.80
Land and Houses LH TB BUY 10.50 8.35
Origin Property ORITB BUY 14.00 9.95
Supalai SPALI TB BUY 26.50 19.30
Source: Bloomberg, UOB Kay Hian
SECTOR CORE PROFIT

Btm
8,000

7,000
6,000

5,000 I I I
4,000 .
T - — | |

2,000

“"i°ll-lI--Il

2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F
WAP ®LH mLPN mORI mPSH mQH mSPALI

Source: UOB Kay Hian
SECTOR NET PROFIT

Btm
9,000

8,000
7,000
6,000
5,000
4,000 I

3,000 | |
2,000

1‘°°,°Il.lll.ll

2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F
AP mLH MLPN ORI MPSH MQH WSPALI
Source: UOB Kay Hian
ANALYST(S)

Tanaporn Visaruthaphong
+66 2659 8000
tanaporn@uobkh.co.th

ASSISTANT ANALYST(S)

Kasemsun Koonnara
+66 2659 8027
Kasemsun@uobkh.co.th

----- EPS Growth - PB ROE  Div Yield
2021 2022F 2023F 2022F  2022F 2022F

Current  Target Market PE
Price Price  Upside Capitalisation 2021 2022F 2023F
Company Ticker Rec (BY) (Bt) (%) (Btm) (x) (x) (x)
AP (Thailand) AP TB BUY 9.80 13.00 33 30,830 6.8 6.1 6.1
Land and Houses LHTB BUY 8.35 10.50 26 99,311 144 117 112
LPN Development LPN TB HOLD  4.44 4.80 8 6,552 217 10.6 85
Origin Property* ORITB BUY 9.95 14.00 41 24,406 7.6 6.5 5.9
Pruksa Holding PSH TB HOLD  12.60 14.50 15 27,542 117 9.0 8.0
Quality Houses QHTB HOLD 212 242 14 22,714 13.6 10.4 9.5
Supalai SPALITB  BUY 19.30 26.50 37 41,437 5.3 5.6 55
Sector 7.9 7.1 6.8

Source: Respective companies UOB Kay Hian
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75 114 0.3 0.9 14.8 58
2.9 22.9 43 1.9 16.5 73
578 1045 239 0.6 5.7 6.7
200 173 9.5 13 21.8 6.1
-151 306 122 0.6 6.9 8.0
214 304 104 0.8 7.9 6.0
66.3 5.1 12 0.8 14.9 7.1
9.1 14.8 5.2 11 12.6 6.8
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2Q22 RESULTS PREVIEW

2Q21 1Q21 2Q22F yoy (%) qoq (%)
Residential sales revenue (Btm)
AP 7,836 10,621 9,534 217 (10.2)
LH 8,465 6,966 8,538 0.9 226
LPN 977 1,785 1,534 56.9 (14.0)
ORI 3,085 3,041 3,068 (0.6) 0.9
PSH 6,334 5,679 5,123 (19.1) (9.8)
QH 1,963 1,915 1971 0.4 2.9
SPALI 7,075 5372 6,798 (3.9 26.5
Total 35,736 35,378 36,566 2.3 34
Core profit - core business only (Btm)
AP 1,096 1,727 1,542 40.6 (10.7)
LH 1,104 929 1,242 12.5 33.6
LPN 121 191 158 30.4 (17.6)
ORI 657 501 516 (21.5) 3.0
PSH 427 491 470 10.0 4.1
QH 100 185 199 98.6 74
SPALI 1,730 1,178 1,586 (8.4) 34.6
Total 5,237 5,202 5,713 9.1 9.8
Net profit (Btm)
AP 1,115 1,730 1,550 39.0 (10.4)
LH 1,870 1,931 2,175 16.3 126
LPN 121 191 158 304 (17.6)
ORI 852 738 970 138 314
PSH 427 552 470 10.0 (14.7)
QH 482 585 591 22.7 11
SPALI 1,730 1,178 1,586 (8.4) 346
Total 6,597 6,905 7,499 137 8.6
Residential sales gross margin (%)
AP 304 323 324 20 0.1
LH 316 32.8 325 0.9 (0.3
LPN 25.8 22.0 22.3 (3.5) 0.3
ORI 338 35.2 35.0 12 (0.2
PSH 29.2 30.6 320 28 14
QH 314 34.0 33.0 1.6 (1.0)
SPALI 40.0 39.3 39.5 (0.5) 0.2
Total 32.6 33.0 335 0.9 05
SG&A to total revenue (%)
AP 17.3 15.7 17.7 0.4 2.0
LH 113 133 124 11 (0.9)
LPN 17.3 138 14.7 (2.6) 0.9
ORI 158 18.9 19.0 32 0.1
PSH 17.3 16.7 19.3 20 26
QH 212 215 21.0 (0.2) (0.5)
SPALI 11.0 132 12.0 1.0 (1.2)
Total 14.8 155 15.8 1.0 0.3

Source: Respective companies, UOB Kay Hian .

) Li'nh:mmmir‘i']vl,iqw%zlaﬂnzjuaﬁ'om%um"wa’ﬁ 7.5 WuaU.(+14% yoy, +9% qoq) wam 2022
luanizifeaiuiilsnanzasngumrindnazegii 5.7 Wnau. Fofiadu 9% yoy uaz 10% qoq lagls’
WIINYBAANAIN AP, LH WAz SPALI iwvlm”qsﬁﬂﬁag:mﬁ’ae‘im%’pnaﬁummwuﬂuﬁu 2.3% yoy
uaz 3.4% qog laelasuussnyuaineanlauunistu (low-rise) udounse uasn1sususafzuges
TassnsmaulanfogudazUszauiunnizduansuasadoynginsn uannwmuwiadonisansne
daulnaiA1ndnassieann profitability USUsa5zw yoy ibasatnuasiUgdaaianisaneidegni
Woaeas uazdansausraawgunsnessasls dmsunnimwadimiSansndnlanenlein LH,
ORI uaz QH Amaiazmermlausnnadulaasilsduuan yoy waz qoq

RISKS ‘ ‘ )

e annandilunsilaauazasnelasinis, uleuienisudendwdozasswin1sidneiniu, suymw
Ngedn, n1321AuAaKLI9T%, BRs1aandegedn uaznsiiulaniarsughafisgoutaniiam

o o =1 : ' d M o & av o o
nemmiiaRmhi el nnusedeainfhinhdaeiibidathmsuimmpniausrmysimdemie e fimami

THAILAND

Wednesday, 27 July 2022

9,784

1,550

AP EARNINGS
Btm
12,000
10,000
8,000
6,000
4,000
2,000
o

2021 3Q21 4Q21 1Q22

= Revenue

Source: AP, UOB Kay Hian

Net profit

2Q22F

o
N
®
©

2,175

LH EARNINGS
Btm
10,000
8,000
6,000
4,000
2,000
o

2Q21 3Q21 4Q21 1Q22

= Revenue

Source: LH, UOB Kay Hian

Net profit

2Q22F

N
©
w
5

158

LPN EARNINGS
Btm
2,500
2,000
1,500
1,000
500
o
2Q21 3Q21 4Q21 1Q22

= Revenue Net profit

Source: LPN, UOB Kay Hian

2Q22F

w
w
a
©

970

ORI EARNINGS
Btm
6,000
4,000
- I I I
o
2Q21 3Q21 4Q21 1Q22

= Revenue

Source: ORI, UOB Kay Hian

PSH EARNINGS

Net profit

Btm

2Q22F

5,348

470

3Q21 4Q21 1Q22
Net profit

10,000
8,000
6,000
4,000
2,000
o
2Q21
= Revenue

Source: PSH, UOB Kay Hian

2Q22F

2,151

QH EARNINGS
Btm
3,000
2,500
2,000
1,500
1,000
500
o
2Q21 3Q21 4Q21 1Q22

= Revenue

Source: QH, UOB Kay Hian
SPALI EARNINGS

Btm
12,000

Net profit

2Q22F

6,858

1,586

10,000
8,000
6,000
4,000
2,000

o

2Q21 3Q21 4Q22 1Q22

= Revenue Net profit

Source: SPALI, UOB Kay Hian

2Q22F

zgiu:_%ﬁ{l Feru (Uszwelve) S 7 (30110 cj'é’ﬂﬂ'nmn‘avﬁlwnmﬁmujm

meﬁt{ﬁm]mnmmstﬁ s gnglunemaeniif elbisauswmontih nenueii Ao ks el ke mesavlsmnimo beliliThmahdmmbiimophmetmseneaming Wemasnamsila
nnglenenu

.utrade.co.th

W W w




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
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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
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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
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