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PEER COMPARISON
Current  Target Market PE -erememmmeaens aoeeee EPS Growth -  PB ROE Div Yield

Company Ticker Rec Price Price  Upside Capitalization 2023 2024F 2025F 2023 2024F 2025F 2024F 2024F  2024F

(Bt) (Bt) (%) (Btm) X ) X)) (k) (%) (k) (x) (%) (%)
AP (Thailand) AP TB BUY 8.15 13.50 66 25,639 4.2 4.2 42 3.0 0.2 0.0 0.6 14.2 8.6
Land and Houses LHTB BUY 5.65 9.00 59 67,516 9.0 9.3 86 -100 -3.0 76 1.3 13.7 8.8
LPN Development ~ LPN TB SELL 318 240 -25 4,624 134 137 132 420 -46 4.1 0.4 28 38
Origin Property ORITB BUY 4.24 6.20 46 10,405 38 52 50 280 -260 43 0.5 9.4 77
Pruksa Holding PSH TB SELL 9.10 9.20 1 19,915 9.0 8.1 78 205 109 41 0.4 53 10.5
Quality Houses QHTB HOLD 1.77 2.37 34 18,964 76 1.7 72 45 -1.3 6.3 0.6 8.6 8.5
Supalai SPALI TB BUY 17.20 24.20 41 33,593 5.6 5.0 54 269 118 -6.8 0.6 126 84
Sector 180,657 6.0 5.9 60 -145 -041 1.6 0.7 10.4 8.7

Source: Bloomberg, UOB Kay Hian
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ESSENTIALS
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2Q24 PRESALES IMPROVED FROM THE PRIOR
QUARTER FOLLOWING NEW PROJECTS LAUNCHED

Presales

2Q23

1Q24

2Q24

yoy

qoq

AP 12,631 9671 14414 14%  49%
LH 3995 5607 4123 3% -26%
LPN 2621 1858 2866 9% 54%
ORI 12461 8139 10,192 -18% 25%
PSH 4650 3373 4100 -12% 22%
QH 1872 1687 2381 271% 41%
SPALI 8256 6,927 6434 -22% -T%
Total 46,486 37,262 44,510 -4% 19%

Source: Respective companies, UOB Kay Hian

LOW-RISE PRESALES SAW AN IMPROVEMENT IN

CURTAIN AREAS OR SOME PROJECTS

Low-rise Presales 2Q23 1Q24 2Q24 yoy qoq
AP 8622 6782 8416 2% 24%
LH 3580 4790 3723 4% -22%
LPN 456 387 602 32% 56%
ORI 2,840 1791 2,038 -28% 14%
PSH 3767 2576 3220 -15% 25%
QH 1574 1576 1,891 20% 20%
SPALI 4998 5195 4157 -17% -20%
Total 38,132 33230 35450 -7% 7%

Source: Respective companies, UOB Kay Hian

HIGH-RISE PRESALES WERE UNDERPINNED BY AP,
ORI, SPALI, AND LPN

High-rise Presales 2Q23 1Q24 2Q24 yoy qoq
AP 4009 2889 5998 50% 108%
LH 415 817 400 4% -51%
LPN 2,165 1471 2264 5% 54%
ORI 9621 6348 8154 -15% 28%
PSH 883 797 880 0% 10%
QH 298 111 490 64% 341%
SPALI 3258 1,732 2277 -30% 31%
Total 30,074 24764 29,058 -3% 17%

Source: Respective companies, UOB Kay Hian

AP HAD MOST PROJECTS LAUNCHED IN 2Q24

Launch 2023 1Q24 2Q24 yoy qoq
AP 16,880 5100 25460 51% 399%
LH 6,130 9,050 1685 -73% -81%
LPN 1875 610 2210 18% 262%
ORI 9560 2850 9730 2% 241%
PSH 3112 1900 5500 77% 189%
QH - - 3815 - -

SPALI 7,840 16610 14,350 83% -14%
Total 45397 36,120 62,750 38% 74%

Source: Respective companies, UOB Kay Hian
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2Q24 RESULTS PREVIEW

2Q23 1Q24 2Q24F
Residential revenue (Btm)
AP 9,009 7,607 9,105
LH 5,010 4,432 4,400
LPN 1,173 793 1,727
ORI 1,812 1,525 2,050
PSH 5,650 3,475 4,696
QH 2,120 1,336 1,720
SPALI 8,089 4,472 7,726
Total 32,863 23,639 31,424
Core profit (Btm)
AP 1,607 985 1,216
LH 487 167 218
LPN 85 94 105
ORI 556 102 314
PSH 262 (75) 176
QH 170 4) 81
SPALI 1,478 538 1,504
Total 4,645 1,808 3,614
Net profit (Btm)
AP 1,544 1,008 1,248
LH 1,450 1,231 1,253
LPN 87 84 106
ORI 873 464 522
PSH 1,038 65 315
QH 669 490 578
SPALI 1,701 614 1,584
Total 7,362 3,956 5,607
Residential gross margin (%)
AP 36.3 33.7 335
LH 29.0 275 215
LPN 214 264 16.0
ORI 31.8 319 31.0
PSH 317 30.2 31.2
QH 319 309 N7
SPALI 35.0 36.0 36.5
Total 33.0 31.9 31.8
SG&A to total revenue (%)
AP 18.6 20.8 19.5
LH 16.1 18.7 187
LPN 14.3 16.4 115
ORI 22.8 242 234
PSH 222 255 220
QH 20.7 304 26.7
SPALI 11.7 17.1 124
Total 17.5 21.0 18.4

Source: Respective companies, UOB Kay Hian
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1H23

18,153
9,842
2,453

356
333
19.1
140
216
210

127
18.1

1H24

16,712
8,832
2,520
3,575
8,170
3,055
12,198
55,063

2,201
385
199
416
101

7

2,043

5,422

2,256
2,484
190
986
381
1,068
2,198
9,563

yoy (%)

(7.9)
(10.3)
27
(9.8)
(30.0)
(17.7)
(11.2)
(13.3)
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HIGH-RISE PRESALES WERE UNDERPINNED BY AP,
ORI, SPALI, AND LPN

High-rise Presales 2Q23 1Q24 2Q24 yoy qoq
AP 4009 2889 5998 50% 108%
LH 415 817 400 4% -51%
LPN 2,165 1471 2264 5% 54%
ORI 9621 6348 8,154 -15% 28%
PSH 883 797 880 0% 10%
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AP HAD MOST PROJECTS LAUNCHED IN 2Q24

Launch 2023 1Q24 2Q24 yoy qoq
AP 16,880 5100 25460 51% 399%
LH 6,130 9050 1685 -73% -81%
LPN 1,875 610 2210 18% 262%
ORI 9560 2850 9730 2% 241%
PSH 3112 1900 5500 77% 189%
QH - - 3815 - -

SPALI 7,840 16,610 14350 83% -14%
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Source: Respective companies, UOB Kay Hian
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON  SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
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