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PEER COMPARISON
Current  Target Market PE

Price Price  Upside Capitalization 2023 2024F 2025F
Company Ticker Rec (Bt) (Bt) (%) (Btm) ) ) (x)
AP (Thailand) AP TB BUY 8.30 11.30 36 26,111 43 5.0 4.8
Land and Houses  LHTB HOLD 5.60 6.00 7 66,918 8.9 134 127
LPN Development  LPN TB SELL 3.00 2.40 -20 4,363 124 130 125
Origin Property ORITB BUY 4.26 4.80 13 10,455 3.8 5.2 5.0
Pruksa Holding PSH TB SELL 8.90 6.60 -26 19,478 8.8 161 148
Quality Houses QHTB HOLD 1.76 1.82 3 18,857 75 7.6 7.2
Supalai SPALITB  BUY 16.80 20.30 21 32,811 55 5.7 6.1
Sector 178,993 5.9 7.1 7.1

Source: Respective companies, UOB Kay Hia
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MARKET WEIGHT

(Maintained)
SECTOR PICKS

Current Price  Target Price
Company Ticker Rec (Bt) (Bt)
AP (Thailand) AP TB BUY 8.30 11.30
Supalai SPALITB BUY 16.80 20.30
Source: Respective companies, UOB Kay Hian
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-------- EPS Growth --------  PB ROE Div Yield

2023 2024F 2025F 2024F 2024F  2024F
%) %) ) K () (%)
30 135 39 06 124 72
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PRESALES PERFORMANCES

2Q24 RESULTS RECAP Presales 2Q23  1Q24 2Q24 yoy (qog

2Q23 1Q24  2Q24  yoy% qoq%  1H23 1H24  yoy (%) AP 12631 9671 14414 14%  49%
Residential revenue (Btm) LH 3,995 5,607 4286 7%  -24%
AP 9,009 7,607 9,444 4.8 24.2 18,153 17,050 (6.1) LPN 2621 1858 2866 9% 54%
LH 5,010 4432 4360  (13.0) (1.6) 9,842 8,792 (10.7) ORI 12461 8139 10192 -18%  25%
LPN 1,173 793 1,740 484 119.5 2,453 2,533 3.3 PSH 4650 3373 4100 -12% 22%
ORI 1812 1525 2108 163 382 3963 3633 (8.3) on 15 i 230 2% %
PSH 5650 3475 4835  (144) 392 11680 8310 (289 SPAL 5756 652 6434 2% 7%
QH 2120 133 2006 (54) 502 3711 3342 (99 Total lodss 37262 ac2l 4% 20%
SPALI 8,089 4,472 7,858 (2.9) 75.7 13,731 12,331 (10.2) S R i ies. UOB Kay Hi
Total 32863 23630 32352  (16) 369 63532 55991  (LL.9) ource: Respective comparnies, T8 fay Hian
Core profit (Btm) QUARTERLY TRANSFERS
AP 1607 985 1209  (247) 227 3059 2195  (28.3) B> Transfers (Quartey)
LH 487 167 113 (768) (32.3) 906 280 (69.1) 50
LPN 85 94 104 23.3 10.3 227 199 (12.3) 50
ORI 556 102 183 (67.0) 79.1 1,217 286 (76.5) ©
PSH 262 (75) 62 (7165 1816 791 (14)  (101.8)
QH 170 @) 142 (165) 36936 261 138 (47.0) %
SPALI 1,478 538 1,446 (2.1) 168.7 2,424 1,984 (18.2) 20
Total 4,645 1,808 3,260 (29.8) 80.3 8,885 5,067 (43.0) 10
Net profit (Btm)
AP 1,544 1,008 1,269 (17.8) 25.8 3,023 2,277 (24.7) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
LH 1450 1231 1017  (298)  (174) 2804 2248 (19.8) wlowse - Highise
LPN 87 84 96 107 154 232 180 (22.5) Source: Covered companies, UOB Kay Hian
ORI 873 464 452 (483  (27) 1671 916 (45.2)
PSH 1,038 65 314 (69.8) 379.6 1,690 379 (77.6) GROSS MARGIN AND SG&A-TO-SALES
QH 669 40 620 (74) 265 1262 1110  (120) " s
SPALI 1,701 614 1599  (6.0) 1606 2781 2,213 (20.4) Wz
Total 7362 395 5367 (27.1) 357 13463 9,323  (30.8)

. " . 212 210
Residential gross margin (%) 5o s 187 175 178 178
AP 36.3 337 331 (32  (06) 35.9 334 25) e
LH 29.0 275 259 (31 (16 28.9 26.7 2.2)

LPN 214 264 180  (33)  (83) 228 207 2.2)
ORI 318 319 294 (24) (26 329 30.4 (2.5)
PSH 317 30.2 30.8 (09) 0.6 329 305 (24) 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
QH 319 309 297 (2.2) (1.2) 326 302 (2.5) «=O==Residential GP  ==O== SG&A-to-revenue
SPALI 350 360 361 11 0.1 356 360 04 Source: Covered companies, UOB Kay Hian
Total 33.0 319 312 (18 (0.7 333 315 (1.8) ’
SG&A to total revenue (%) INVENTORY
AP 186 208 190 04 @8 191 198 0.6 nventory Btm)
LH 161 187 185 24  (03) 173 186 13 Q23 3023 4023 1Q24 2024
LP i e ;e @Y @D w0 ms 09 e Tl M0 oL s
PSH 292 255 218 0. (37) 210 934 23 LH 57953 60,783 62197 66036 68978
SPALI 117 171 127 1.0 (4.4) 127 143 15 ORI 40,746 43294 47,049 47994 48,444
Total 175 21.0 1738 0.2 (3.3) 18.1 192 11 PSH 44488 43450 43295 42001 43,084
Source: Respective companies, UOB Kay Hian QH 19062 19630 20312 20260 20,671
\ \ o o o oak o d e SPALI 69503 71931 71125 74731 76335
® Developers iw:‘lmyNiﬂiwnafumimtfn;iﬂjummu aoq Tu I2Q£24£915151ﬂ"Lﬂmn‘lﬂagmﬂﬂﬂm Toml 35995 38489 5195 33013 349826
Developers mg‘i;umﬂLﬂiﬂ:mmtinwmmﬂu 3.24 VINWAU. ﬁagvuwu 37% qoq WAAARY 2% YOY  5ouce Respective companies, UOB Kay Hian
Tnen1sUSuAIfEaw qog ¥191N88R Presales 289ngH low-rise finawn, lassn1snanlafitienfiashe NET IBD/E
we3alnal uaz M327¢ Big Lots ﬂaﬂﬂsamsﬁaﬂ[mumauwaa agnslafian saarinlsdusuzasiiog R
mﬂammunauuammmaa 31.2% ( 180bp yoy, -70bp qoq) ‘d\‘l‘llﬂ‘i‘UNﬂﬂi”‘YIUﬂ”lﬂ Product Mix 2Q23 3023 4Q23 1Q24 2Q24
209N15LaNUAZ ﬂ'ﬁEﬂL%%LLﬂNL‘tJEUﬂGLﬂiNﬂ’]i‘ZI’]EJGl%ﬂm“ﬂﬂﬁliﬂa?% SGaA-to-sales AaUaNATHE AP 079 0.80 079 080 083
rowniuln 17.8 deasviaufonansznuaingrwaelaiigeln viel sPALLLTw Top Performer Tossi M L4 L2r 108 1dr 18
MsHusauazsmsilsiuguiad LPN 095 100 103 103 095
A lsWBAILAZE RN LTI UN AT Rl 128 149 160 161 165
SECTOR CATALYSTS ) . PSH 042 031 027 031 039
® 8aA presales, 8aalaw wazaRIIANlSARARNANIIAIR QH 035 034 035 034 039
® N IATNMIEREFINTY 2aesguralng SPAL 050 0SL 044 045 047
5 Total 078 08 079 08 086
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PRESALES, TRANSFERS, LAUNCHES TARGET SUMMARY

2021 2022 2023 2024 Mgmt % 2024Mgmt % Chgin  1H24 (%)to 2024 UOBKH % 2024 UOBKH
Actual Actual  Actual BegTarget Growth RecentTarget Target  Actual 2024 Target Forecast Growth ~ A/B target

Presale (Btm)

AP 35,049 50,415 51,390 57,000 11% 57,000 0% 24,085 42% 53,492 4% -6%

LH 28,636 30,244 23,013 31,000 35% 31,000 0% 9,893 32% 23,790 3% -23%
LPN 8,893 8,388 9,966 11,000 10% 11,000 0% 4,724 43% 10,481 5% -5%

ORI 30,257 41,032 47,265 49,000 4% 40,000 -18% 18,331 37% 46,629 518% -5%

PSH 25,427 17,013 18,540 27,000 46% 22,400 -17% 7,473 28% 20,814 12% -23%
QH 7,497 8,208 7,548 9,250 23% 9,250 0% 4,016 43% 8,328 10% -10%
SPALI 24,069 32,433 28,864 36,000 25% 36,000 0% 13,361 37% 32,062 11% -11%
Total 159,828 187,733 186,586 220,250 18% 206,650 -6% 81,883 37% 195,596 66% -11%
Transfer

AP 39,101 48,372 47,639 52,500 10% 52,500 0% 20,453 39% 45,997 -3% -12%
LH 30,461 30,751 18,966 28,000 48% 28,000 0% 8,792 31% 19,093 1% -32%
LPN 4,044 5,834 5,103 5,300 35% 5,300 0% 2,533 32% 5,329 3% -23%
ORI 16,157 18,509 20,448 26,000 27% 26,000 0% 6,586 25% 20,929 2% -20%
PSH 27,403 26,447 22,226 25,500 15% 25,500 0% 6,823 27% 19,870 -11% -22%
QH 7,502 8,227 7,619 9,200 21% 9,200 0% 3,342 36% 7,597 0% -17%
SPALI 29,647 35,501 31,818 36,000 13% 36,000 0% 12,331 34% 29,297 -8% -19%
Total 154,315 173,640 153,820 182,500 19% 182,500 0% 60,860 33% 148,112 -4% -19%
Launch (Btm)

AP 22,540 63,600 76,000 58,000 -24% 58,000 0% 30,560 53% 53,450 -30% -8%
LH 19,680 32,460 43,460 30,200 -31% 30,200 0% 10,735 36% 30,200 -31% 0%

LPN 4,870 10,700 11,725 6,520 -44% 6,520 0% 2,820 43% 6,520 -44% 0%

ORI 22,625 41,000 45,900 37,000 -19% 30,000 -19% 12,580 34% 33,300 -27% -10%
PSH 20,670 11,139 14,153 29,000 105% 27,000 -71% 7,509 26% 25,250 78% -13%
QH 2,553 7,598 8,589 9,804 14% 9,804 0% 3,815 39% 9,804 14% 0%

SPALI 24,790 37,800 29,640 50,000 69% 50,000 0% 22,690 45% 41,300 39% -17%
Total 117,728 204,297 229,467 220,524 -4% 211,524 -4% 90,709 41% 199,824 -13% -9%

Note that AP and ORI presales and transfers include JV projects.

Note that SPALI uses a total revenue target instead of a transfer target.

Note that recent guidance is from the most recent analyst meeting and may be different from official target.
Source: Respective companies, UOB Kay Hian

79% OF OUR SECTOR TRANSFER FORECAST IS SECURED BY 1H24 PROJECT LAUNCHES ARE EXPECTED TO RAMP UP IN 2H24, WHILE SOME
TRANSFERS AND BACKLOG DEVELOPERS MORE CAUTIOUS
Btb Btb i
50 95% 00 - Project Launches (Quarterly)
45
40 80
35 85%
30 60 |
25 56% 90% 50%
20 40 o
15 )
10 77% 55% 20 }
g - 3Q22 4Q22 1Q23 2Q23 3Q23 40Q23 1Q24 2Q24 3Q24F 4Q24
AP +JV LH LPN ORI +JV PSH QH SPALI Q Q Q Q Q Q Q Q Q Q
m Transfer+Backlog Unsecured Revenue = Low-rise ' High-rise
Source: Respective companies, UOB Kay Hian Source: Covered companies, UOB Kay Hian
TAKE-UP RATE OF NEW LAUNCHES WAS ONLY 16% IN 7M24, COMPARED  NUMBER OF NEW MORTGAGE LOANS SAW AN QOQ INCREASE IN 2Q24
WITH 36% IN 7M23 BUT REMAINED LOW COMPARED TO 2Q23
(Thousand) New Launched and Sold (Unit) Btb Thousand
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e New Launched (Unit) ~ emsmm Sold of New Launched (Unit) mmmmm Amount of new loans (Btb) @ Number of new loans
Source: AREA, UOB Kay Hian Source: Bank of Thailand, 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
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