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PEER COMPARISON

Current  Target Market ~ ---eeeeee- I S
Price Price Upside Capitalization 2021
Company Ticker Rec (Bt) (Bt) (%) (Btm) () ()
AP (Thailand) AP TB BUY 12.00 14.70 23 37,751 8.3 6.4
Land and Houses LHTB BUY 9.95 11.50 16 118,900 171 138
LPN Development LPN TB HOLD 4.64 4.60 -1 6,747 226 105
Origin Property ORITB BUY 12.00 14.40 20 29,449 9.2 7.9
Pruksa Holding PSH TB HOLD 13.40 12.00 -10 29,326 125 114
Quality Houses QHTB HOLD 2.38 2.48 4 25,500 153 108
Supalai SPALITB BUY 24.30 30.90 27 47,459 6.7 5.7
Sector 9.4 7.7

Source: Respective companies, UOB Kay Hian
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MARKET WEIGHT

(Maintained)
SECTOR PICKS

Current Price  Target Price
Company Ticker Rec (Bt) (Bt)
AP (Thailand) AP TB BUY 12.00 14.70
Origin Property ORITB ~ BUY 12.00 14.40
Supalai SPALITB BUY 24.30 30.90
Source: Bloomberg, UOB Kay Hian
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------ EPS Growth -~ PB  ROE  Div Yield
2021 2022F 2023F 2022F 2022F  2022F
@ ) ) x () (%)
75 203 37 10 171 54
29 244 45 23 167 6.2
-57.8 1153 58 06 56 6.7
200 161 65 16 214 50
151 91 198 07 58 6.3
214 416 23 09 86 58
663 171 09 10 181 7.0
91 230 48 12 133 6.1
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ESSENTIALS AP PRESALES
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AP GROSS MARGIN

Btm

4Q22 RESULTS PREVIEW s0
4Q21 3Q22 4Q22F  yoy(%) qoq(%) 2021 2022F  yoy (%) e . R ot

Residential revenue (Btm) 6,000 35

AP 7,049 8,689 8,651 193 (0.4) 30,879 37,581 217 ot L . - L L -

LH 8,336 7,505 8,427 11 123 30,461 31,257 26 o MR NN L L mw

LPN 1,197 3,726 1,284 73 (65.5) 4,044 8,334 106.1 = Revenue = Gross Profit  ——Gross margin

ORI 3,426 2,881 2782 (188)  (34) 13623 11618 (147) Source: AP, UOB Kay Hian

PSH 8,848 6,430 8,324 (5.9) 294 28,041 25534 (8.9) LH GROSS MARGIN

QH 2,224 2,143 2,089 (6.1) (2.5) 7,502 8,117 8.2 .

12,000 50

SPALI 10,883 11,068 9,594 (11.8) (13.3) 28,938 34,170 18.1 10,000

Total 42162 42441 41150  (24) (30) 143489 156611 9.1 - . . . -
Core profit (Btm) P -
AP 979 1322 1,144 168 (135) 4401 5,829 324 L - - - 2

o

LH 1,228 988 1,362 108 378 3,986 4,540 139 aq21 a2z 2a2  sazz  aqser
LPN 32 236 70 1183 (70.3) 302 645 1132 T Revenue EERGrossfrofit T Gross marein

ORI 647 707 904 39.8 27.9 2,653 2,778 47 Source: LH, UOB Kay Hian

PSH 897 619 787 (12.3) 271 2,148 2,326 8.3 LPN GROSS MARGIN

QH 167 233 193 152 (17.2) 288 763 165.3 LB )
SPALI 2,879 2,749 2,285 20.7)  (16.9) 7,070 8,286 172 4000 .
Total 6,831 6,853 6,744 (1.3) (1.6) 20,849 25,168 20.7 3000 .
Net profit (Btm) 100 [ e | [

AP 994 1419 1152 159 (188) 4543 5,875 203 E_ ey
LH 2,015 2,249 2,308 146 26 6,936 8,628 244 soa1 a2z 2022 3a:2  daaar
LPN 32 236 72 1233 (69.7) 302 646 1137 Source LPN, UOB Kay Hian ‘

ORI 808 848 968 19.8 142 3,194 3,709 16.1

PSH 988 619 967 (2.2) 56.2 2,353 2,568 9.1 ORI GROSS MARGIN

QH 494 640 624 26.3 (2.4) 1,670 2,363 416 el oo
SPALI 2,879 2,749 2,285 (20.7) (16.9) 7,070 8,286 17.2 P I ss
Total 8,210 8,759 8,375 2.0 (4.4) 26,068 32,075 230 - - o
Residential gross margin (%) ;Eggg - . . a0
AP 321 324 333 12 0.9 311 326 15 =00 -
LH 333 320 320 1.3) 01 322 326 04 e evenue o Gross rofit —aross maram.

LPN 214 203 220 0.7 1.8 234 213 (2.2 Source: ORI, UOB Kay Hian

ORI 334 359 345 11 (14) 338 355 17

PSH 23 320 335 12 15 207 23 26 PSH GROSS MARGIN

QH 30.7 321 320 13 0.2) 303 330 2.7 10,000 so
SPALI 404 396 388 (1.6) ©0.8) 400 39.3 ©0.7) . -
Total 34.2 333 340 (02) 0.7 329 336 0.8 ot = B s
SG&A to total revenue (%) 2,000 - - »
AP 211 20.1 223 13 2.2 183 18.7 04 o WA E QL e
LH 121 138 13.1 1.0 ©0.7) 123 133 1.0 o revente e Groms Prafit | ross margin

LPN 20.1 14.0 19.3 0.7) 5.3 19.0 15.1 (4.0 Source: PSH, UOB Kay Hian

ORI 16.6 20.2 24.2 7.6 4.0 154 21.0 5.6 QH GROSS MARGIN

PSH 16.0 19.0 175 15 (1.6) 170 19.1 21 .

QH 19.9 19.7 215 16 18 224 217 ©0.7) 2000 a0
SPALI 10.1 10.1 115 14 14 114 113 0.1) J - pm =
Total 15.0 15.7 17.1 21 13 154 16.2 0.9 200 =0
Source: Respective companies, UOB Kay Hian 500 s
° Ls'lﬂsummmvliaﬂﬁ?manauﬁinaammiumwﬂu 4Q22 E]EI‘YI 8.4 Wi au. (+2% yoy, 4% qoq) © T aei 1amr 2a2s zazs acoer |

mmm Revenue  mmmm Gross Profit Gross margin

SL%?JmuLﬂillﬂ%ﬂ'ﬂ‘a"ﬂﬂﬂ‘Zli’]\‘iﬂﬂNﬁiﬂﬁlﬂﬂﬂﬂ’]iNﬂ‘iWﬂﬂﬂﬂ'ﬂ’]f\] EIEJ“/I 6.7 Wi AU. ( 1.3% yoy, -1.6%
qoq) LLNL‘NF]’]E]'NF]’]VL‘ST\] maammiu 4Q22 Ll,lilﬂ’ﬂ,i?_lﬂ\‘iNWGL]%’]E]H\?ﬂ’]iNYliWEWNﬁNE]SL%ﬂ 2022
EJ\‘iﬂ\‘iLWN‘ZI% 23% 3107 2021 5'1EJVLEWII’]EII’]'WFIEIE%'TH‘S‘Uﬂﬂ&lﬁ‘jﬂﬁ]ﬂﬁﬂﬂ’ﬁﬂﬂiw&ﬂﬂﬂ'ﬂﬁ] aﬁ]aﬂtﬁﬂ%ﬂﬂ

Source: QH, UOB Kay Hian
SPALI GROSS MARGIN

asm 41.1 W% au. (-2.4% yoy LaT -3.0% qoq) mmmmnmmnmi’[awammmn SPALI 8A51  12008" s
flatudulngsanpinas aﬂ‘lmwmwmummnlmwanimumnmuwumsnaaswuaa gnsndam 00 . as
SGeA Aagamze AAdnaziiadwdn 17.10% (+2.1% yoy, +1.3% qoq) mnms‘lﬁmaqumma c.000 - . a0
RISKS oo L - . 35
° mjufci'm”ﬂ%msﬂﬂﬁqLLaza‘s”'mTﬂsomj, uEﬂu1amsﬂéauﬁm%aﬂaoﬁmmiﬁLzl”m'sm%u, m”unuﬁ ° em e s | osam  saa >
§9%n, N15AIALAAKLIIIN, BAsIRandegedn uaznisiivlaniarsugiafisenueniiaie Source: SPALI, UOB Kay Hian
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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
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