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PEER COMPARISON
Market Current  Target =~ e PE ------meeeee
Capitalization Price Price  Upside 2021 2022F 2023F
Company Ticker (Btm) Rec (Bt) (BY) (%) (x) (x) (x)
AP (Thailand) AP TB 31,774 BUY 10.10 13.00 29 7.0 6.3 6.3
Land and Houses  LHTB 105,258 BUY 8.85 10.50 19 152 124 119
LPN Development  LPN TB 6,700 HOLD 454 4.40 -3 222 113 8.9
Origin Property ORI TB 25,019 BUY 10.20 14.00 37 78 6.6 6.3
Pruksa Holding PSHTB 28,198 HOLD 12.90 1450 12 12.0 9.2 8.2
Quality Houses QHTB 23,357 HOLD 2.18 242 11 140 107 9.7
Supalai SPALITB 38,184 BUY 19.60 26.50 35 5.4 5.7 5.6
Sector 8.1 7.3 7.0

Source: Respective companies, UOB Kay Hian
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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Current  Target
Price Price
Company Ticker Rec (BY) (BY)
AP (Thailand) AP TB BUY 10.10 13.00
Land and Houses ~ LHTB BUY 8.85 10.50
Origin Property ORITB BUY 10.20 14.00
Supalai SPALITB  BUY 19.60 26.50

Source: Bloomberg, UOB Kay Hian
SECTOR NET PROFIT OUTLOOK
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QUARTERLY PRESALES
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------- EPS Growth ------- PB ROE  Div Yield

2021 2022F 2023F 2022F 2022F  2022F
@) % ) X %) (%)
75 114 03 09 148 5.7
38 229 43 20 165 6.9

578 957 279 06 51 6.3
200 194 42 13 220 6.1

451 306 122 06 69 78

214 304 104 08 79 5.9
663 51 12 08 149 7.0
88 149 46 11 125 6.7
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY
2019 2020 2021 2022 Mgmt 2022 Mgmt %Chgin  1H22 2H22 (%) 1H22to = 2022 UOBKH % 2022 UOBKH
Actual Actual Actual  Beg Target Recent Target Target  Actual Target 2022 Target Forecast Growth A/B target
Presales (Btm)

AP 32,857 31,655 35,049 50,000 50,000 0% 25531 24,469 51% 46,107 32% -8%
LH 25,600 26,602 28,636 31,000 31,000 0% 15408 15,592 50% 30,964 8% 0%

LPN 6,703 8,201 8,893 13,000 13,000 0% 4,757 8,243 3% 10,288 16% -21%
ORI 28,942 25774 30,257 35,000 35,000 0% 17,772 17,228 51% 37,141 23% 6%

PSH 35,601 21,968 25427 31,000 31,000 0% 11,686 19,314 38% 21,908 -14% -29%
QH 7,491 8,667 7,497 9,200 9,200 0% 4,119 5,081 45% 7,229 -4% -21%
SPALI 22,324 24376 24,069 28,000 28,000 0% 18,216 9,784 65% 27,353 14% 2%
Total 159,518 147,243 159,828 197,200 197,200 0% 97,489 72,511 49% 180,990 13% -8%
Total Revenue (Btm)

AP 23,802 29,888 31,794 36,500 36,500 0% 20,711 15,789 57% 37,527 18% 3%

LH 30,058 30,008 32,270 36,800 36,800 0% 16,907 19,893 46% 36,611 13% -1%
LPN 9,954 7,363 5,570 7,500 7,500 0% 4,191 3,309 56% 7,923 42% 6%

ORI 13,197 10,486 14,548 17,500 17,500 0% 6579 10,921 38% 13,728 -6% -22%
PSH 39,885 29,244 28,311 33,000 33,000 0% 11,227 21,773 34% 31,617 12% -4%
QH 10,680 9,138 8,120 9,000 9,000 0% 4,285 4,715 48% 8,836 9% 2%
SPALI 23,557 20,588 29,160 29,000 29,000 0% 13,630 15370 47% 29,300 0% 1%

Total 151,134 136,715 149,773 169,300 169,300 0% 77,530 91,770 46% 165,543 11% 2%
Launch (Btm)

AP 47,860 45020 22,540 78,000 75,000 -4% 21,380 53,620 29% 59,150 162% -24%
LH 30,535 28,440 19,680 29,520 29,520 0% 10,790 18,730 3% 28,085 43% -5%
LPN 2,950 8,435 4,870 11,000 11,430 4% 3,550 7,880 31% 8,885 82% -19%
ORI 24,200 13,300 17,725 42,000 42,000 0% 16,600 25,400 40% 35,030 98% -17%
PSH 41,170 15,756 20,670 16,300 16,300 0% 4710 11,590 29% 14,670 -29% -10%
QH 7,173 4,606 2,553 9,527 9,527 0% 3,995 5,532 42% 5,716 124% -40%
SPALI 34,380 24540 24,790 40,000 40,000 0% 20,710 19,290 52% 30,240 22% -24%
Total 188,268 140,097 112,828 226,347 223,777 -1% 81,735 142,042 3% 181,776 61% -20%

Note that AP's presales includes JV projects & LPN's presales includes Townhouse.

Note that recent guidance is from the recent analyst meeting and may be different from the official target.
Note that the revenue target for QH is a residential revenue target only.

Source: Respective companies, UOB Kay Hian

1H22 PRESALE ROSE 16% YQOY, DRIVEN BY SOLID DEMAND FROM THE 82% OF OUR 2022 SECTOR TRANSFER FORECAST IS SECURED BY 1H22

LOW-RISE SEGMENT REVENUE AND BACKLOG
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SECTOR’S TRANSFER IS EXPECTED TO IMPROVE HOH IN 2H22 DEVELOPERS PLAN TO RAMP UP NEW LAUNCHES IN 2H22
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2Q22 RESULTS WRAP-UP

2Q21 1Q21 2Q22 yoy (%) qog (%) 6M21 6M22 yoy (%)
Residential sales revenue (Btm)
AP 7,836 10,621 9,620 22.8 (9.9 16,715 20,241 21.1
LH 8,465 6,966 8,360 (1.2) 20.0 15,605 15,326 (1.8)
LPN 977 1,785 1,539 57.5 (13.7) 2,034 3,324 63.4
ORI 3,085 3,041 2,914 (5.5) (4.2) 6,531 5,956 (8.8)
PSH 6,334 5,679 5,101 (19.5) (10.2) 13,222 10,780 (18.5)
QH 1,963 1,915 1,970 0.3 29 3,831 3,885 14
SPALI 7,075 5,372 8,136 15.0 51.4 10,677 13,508 26.5
Total 35,736 35,378 37,641 5.3 6.4 68,616 73,019 6.4
Core profit - core business only (Btm)
AP 1,096 1,727 1,637 49.3 (5.2) 2,405 3,364 39.9
LH 1,142 975 1,215 6.4 24.6 2,043 2,190 72
LPN 121 191 147 219 (22.9) 244 339 389
ORI 657 501 495 (24.6) (1.1) 1,382 996 (27.9)
PSH 427 491 430 0.6 (12.4) 920 920 0.1
QH 100 185 152 51.4 (18.1) 145 337 133.1
SPALI 1,730 1,178 2,075 19.9 76.2 2,472 3,253 316
Total 5,275 5,248 6,152 16.6 17.2 9,610 11,399 18.6
Net profit (Btm)
AP 1,115 1,730 1,574 41.2 (9.0 2,518 3,304 312
LH 1,870 1,931 2,139 144 10.8 3,614 4,071 12.6
LPN 121 191 147 21.9 (22.9) 244 339 38.9
ORI 852 738 1,155 35.6 56.6 1,677 1,893 12.9
PSH 427 552 430 0.6 (22.1) 1,034 982 (5.0)
QH 482 585 515 7.0 (11.9) 913 1,100 20.5
SPALI 1,730 1,178 2,075 19.9 76.2 2,472 3,253 31.6
Total 6,597 6,905 8,036 21.8 16.4 12,470 14,941 19.8
Residential sales gross margin (%)
AP 304 323 324 20 0.1 31.0 324 14
LH 31.6 32.8 33.6 1.9 0.8 317 33.2 15
LPN 25.8 22.0 22.0 (3.8) (0.1) 25.7 22.0 (3.6)
ORI 33.8 35.2 36.3 25 11 35.0 35.7 0.8
PSH 29.2 30.6 324 31 17 27.9 314 36
QH 314 34.0 34.0 26 (0.0) 30.7 34.0 34
SPALI 40.0 39.3 395 0.5) 02 39.3 39.4 0.1
Total 32.6 33.0 34.1 15 11 321 33.6 15
SG&A to total revenue (%)
AP 173 157 174 0.1 16 16.4 16.5 0.1
LH 113 132 132 19 (0.0) 119 132 12
LPN 173 138 14.8 (2.5) 0.9 174 14.3 (3.1)
ORI 15.8 18.9 22.7 6.8 38 15.8 20.8 49
PSH 173 16.7 20.5 32 38 16.1 18.5 24
QH 21.2 215 24.2 3.0 26 22.1 229 038
SPALI 11.0 132 115 05 .7 127 12.2 (0.6)
Total 147 155 16.3 15 0.8 15.1 15.9 0.8
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Source: Respective companies, UOB Kay Hian
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LOW-RISE TRANSFER MOMENTUM REMAINS SOLID
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MOMENTUM OF HIGH-RISE TRANSFERS IS LIKELY TO
GRADUALLY IMPROVE
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RESIDENTIAL GROSS MARGIN: COST-PUSH
INFLATION IS STILL MANAGEABLE
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NET PROFIT: RECOVERY SUPPORTED BY LOW-RISE
SEGMENT AND RECURRING INCOME
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CORE PROFIT: EARNINGS EXPECTED TO IMPROVE
HOH FROM STRONG BACKLOG AND NEW LAUNCHES
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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
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses




Anti-corruption Progress Indicator 2019
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