UOBKayHian

your trusted financial partner

Sector Update

najuaﬁ'am%uw%’wef

[
12

mmﬁﬂ’s%aanéﬂu 3Q24 aAAY yoy LAAYULANIDY qoq

Tu 3024 131A1991 Developer fiaglun1siiasizvivasisnay srauinlsgnianas 10% yoy usidn
AN 4% qog donamssniinenly 3Q24 224 SPALI mainazaannlaaisy luzmeivan
presale ﬂaanaaml,u'afuumlu‘lu 4Q24 TrﬂﬂmUl,l,swuumnmsl,ﬂmmfﬂsams‘l‘nu wag
sentiment waammmmﬂumnmnmiﬂsuaﬂammanwﬂmaﬂ LAZHIATNISAIUBTIRITHNIWE
Aaunamaty agrelsnma Li'wamuuuaasvuﬂ‘z“'aamaum'[uummﬂvlaﬂmﬂﬂ AIATLUEIN
MARKET WEIGHT

WHAT’S NEW

o mmarilsanas yoy usiiadiuiniion qoq lu 3024 157 1A91 Developer fiaglun1siiAsnzizes
15192 5Wﬂawuﬁﬁ1iaw§imﬁ 5.6 wuav. T 3Q24 (~10% yoy, +4% qoq) 151ATAIINTSLONIBY
nga (non-Jv) az06f 3.29 niuau. lulnsuads feanas yoy usizwdnitas qoq Ineaiainlause
VRWAANT 37N AP LAT SPALI amswmvf,szmmmlaaﬁsnwaﬂmﬂammunawummwvaw 31.7%
(+30bp yoy, +40bp qoq) BoLRnTWENEBEAIN transfer mix 151AIATT SPALI azfnANTSETken
[mmwimﬁaﬁauﬁ’uﬁuguﬂ Tungulu 3024 whosannnsiiulnzessnlsne yoy uaz qog #leuse
wyuarnnislawlasinisranlafiiiies LTSS AL NEY

® aan presale gandlidanlalu 3924 memﬂmmlu‘lu 4Q24 1w 3024 Developer ﬂaﬂslumi
1A31518019131891%880 presale 3381 4.00 nilwAv. F9aAAY 11% yoy ua 8% qog NINGN
low-rise uaw high-rise Uszaulminisdzanda dimdn g inanansisugiafiiineg LLa'"iT%a
AaFmERaNARaNAaNe wsiaz T son presale 189 AP domsufaundslulasanad ionas
Tugenin 13AAdnean presale sangnazituln 4024 Tnaldsuusmyuarnmadaglasinis
fivindn uaz sentiment 29anaAfitioUssloniswiunaainnisusuansnsiaanidedgn uas
apsMIsAwa RIS anSnaTifdsaznanany

ACTION

o 137AIAILULIN MARKET WEIGHT dnsunguadomIamswng 15ndonsseainsziafeaduumaliin
pa1nfiogende wiisndaindoarsredgalaiiulunds usistaranisiumazlisinss Tn
anwwaRRaanIaLATEgAafdweIw n1sUsuandnaanideiissadnafietanalsiifsanadas
anuaguAadaiueosfuilnafidlsd wonainit wlsunefidnaninniunaassuiaisazdnsdnnia
s1w1alunnsge 151une¥in Selective BUY Tnedl Top Pick 15w AP

RISKS

o ulguefidninainauims, sunuiigedn uaz n1siiulnaeoirsug
WHLANTIT 2-3)

Rafidnitan (s1eazidem

THAILAND

Tuesday, 29 October 2024

MARKET WEIGHT

(Maintained)
SECTOR PICKS

Current Price  Target Price
Company Ticker Rec (Bt) (Bt)

AP (Thailand) AP TB BUY 9.35 11.30

Source: Bloomberg, UOB Kay Hian
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PEER COMPARISON
Current  Target Market PE
Price Price  Upside Capitalization 2023  2024F 2025F
Company Ticker Rec (BY) (Bt) (%) (Btm) (x) (x) (x)
AP (Thailand) AP TB BUY 9.35 11.30 21 29,414 4.9 5.6 5.4
Land and Houses LHTB HOLD 5.80 6.00 3 69,308 9.3 138 131
LPN Development LPN TB SELL 3.08 2.40 -22 4,479 12.7 133 128
Origin Property ORI TB HOLD  4.62 4.80 4 11,338 4.2 5.6 5.4
Pruksa Holding ~ PSHTB SELL 8.80 6.60 -25 19,259 8.7 159 147
Quality Houses ~ QHTB HOLD 1.86 1.82 -2 19,929 8.0 8.1 7.6
Supalai SPALITB HOLD  19.80 20.30 3 38,670 6.5 6.8 72
Sector 192,398 6.5 7.8 7.8

Source: UOB Kay Hian
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------- EPS Growth - PB ROE  Div Yield
2023 2024F 2025F 2024F 2024F  2024F
%) % ) X %) (%)
30 135 33 07 124 6.4
00 -330 53 13 96 58
420 45 41 04 28 39
280 260 43 05 94 71
205 -452 86 04 26 56
45 13 63 07 86 8.1
269 47 53 07 108 6.1
145 4195 23 07 85 6.2
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3Q24 PRESALES REMAIN SLUGGISH FOLLOWING
ECONOMIC CONDITIONS AND PROJECT LAUNCHES

Presales 3Q23 2Q24 3Q24 yoy qogq
AP 11,677 14414 13418 15% -T%
LH 5572 4286 4,759 -15% 11%
LPN 2581 2866 2,168 -16% -24%
ORI 12472 10192 8486 -32% -17%
PSH 5125 4,100 3,690 -28% -10%
QH 2464 2329 1669 -32% -28%
SPALI 6,227 6434 6,703 8% 4%
Total 46,118 44,621 40893 -11% -8%

Note: LH and QH are expectations
Source: Company data, UOB Kay Hian

LOW-RISE PRESALES HAVE DECREASED IN 3Q24 DUE
TO SLOWDOWN IN THE MARKET

Low-rise Presales  3Q23 2Q24 3Q24 yoy qoq
AP 8499 8416 9113 7% 8%
LH 5388 3824 3,059 -43% -20%
LPN 498 602 576 16%  -4%
ORI 3111 2,038 1,358 -56% -33%
PSH 3639 3220 2350 -35% -27%
QH 2258 1861 1377 -39% -26%
SPALI 4345 4157 4291 1% 3%
Total 37,719 35516 28,647 -24% -19%

Note: LH and QH are expectations
Source: Company data, UOB Kay Hian

HIGH-RISE PRESALES SLOWED IN 3Q24, BUT SPALI

OUTPERFORMED

High-rise Presales  3Q23 2Q24 3Q24 yoy qoq
AP 3178 5998 4305 35% -28%
LH 184 462 1,700 824% 268%
LPN 2,083 2264 1592 -24% -30%
ORI 9361 8154 7,128 -24% -13%
PSH 1,486 830 1340 -10% 52%
QH 206 468 292 42% -38%
SPALI 1882 2277 2412 28% 6%
Total 29577 29,109 26504 -10% -9%
Note: LH and QH are expectations

Source: Company data, UOB Kay Hian

LOW-RISE PROJECTS LAUNCHED IN 3Q24

Low-rise Launches 3Q23 2Q24 3Q24 yoy (qoq
AP 18500 17,660 8900 -52% -50%
LH 6280 1685 7850 25% 366%
LPN 3410 1230 1370 -60% 11%
ORI 5800 3250 3250 -44% 0%
PSH 1,403 5534 940 -33% -83%
QH 2598 3815 -100% -100%
SPALI 9630 6,080 14500 51% 138%
Total 47621 39254 36810 -23% -6%
Source: Company data, UOB Kay Hian

HIGH-RISE PROJECTS LAUNCHED IN 3Q24
High-rise Launches 3Q23 2Q24 3Q24 yoy qoq
AP 7,800 950 100% -88%
LH - - 0% 0%
LPN 2,100 980 - -100% -100%
ORI 7300 6480 7930 9% @ 22%
PSH 2,344 1810 -23% 100%
QH 0% 0%
SPALI - - - 0% 0%
Total 29577 29,109 26504 -10% -9%

Source: Company data, UOB Kay Hian
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3Q24 RESULTS PREVIEW BACKLOG AND SECURED TRANSFERS FOR 2024 (AS
3023 2Q24  3Q24F yoy% qoq% 9M23  OM24F  yoy % OF 30 JUN 24)

Residential revenue (Btm) 5%m 95%
AP 9,765 9,444 9,625 (1.4) 1.9 27919 26,675 4.5) ﬁ
LH 4451 4360 3,633 (184) (167) 14293 12425 (13.) o -
LPN 1,397 1,740 1,566 12.0 (10.0) 3,850 4,099 6.4 gg . 0% sgy
ORI 3162 2108 1816 (426) (138) 7,125 5449  (235) %
PSH 5306 4835 4787  (98)  (1.0) 16985 13097  (22.9) 5 . I
QH 1,993 2006 1837  (78) (85 5704 5179  (9.2) s . .
SPALI 7,089 7,858 9,693 36.7 233 20,819 22,024 5.8 0 - -

AP +JV ORI +JV SPALI
Total 33163 32352 3295 (06) 19 96695 88947  (80) ek - Unssred v
Core profit (Btm) Source: Company data, UOB Kay Hian
AP 1687 1209 1361 (19.3) 125 4747 3555  (25.1)
H 8 113 (40) (150) (%6 1174 2 (195) CONDO BACKLOG SCHEDULED TO START
LPN 01 104 8 (145 (173) 38 285  (130) TRANSFERR' e T——
ORI 653 183 279  (572) 523 1870 565  (69.8) il = 3 m 375 <
PSH 26 62 108 3175 75.1 817 94 (88.5) LH
QH 154 142 108 (300) (242) 415 246  (40.7) LPN 134 1120
SPALI 1,170 1,446 1,767 51.1 22.2 3,594 3,752 44 ORI 674 3,237 4,196 4,077
Total 4059 3260 3,669  (9.6) 126 12944 8736  (32.5) gi“ 1,082
Net profit (Btm) SPALI 67 4,018 997
AP 1,696 1,269 1,403 (17.3) 10.5 4,719 3,680  (22.0) Total 741 10,904 9,888 5,109
LH 1,185 1,017 920 (22.4) (9.6) 3,989 3168  (20.6) Source: Company data, UOB Kay Hian
LPN 104 9% 1 @LY (265 336 251 (254) SECTOR GROSS MARGIN & SG&A-TO-REVENUE
ORI 1,000 452 474 (526) 49 2671 1390  (480)
PSH 392 314 35  (171) 35 2082 704 (66.2) 83 M1 36 B g5 a9 39 g A
QH 634 620 582 (82  (62) 1896 1692  (10.8) H—o_°\°—'2‘1’2_2‘1’0‘°_°
SPALI 1,191 1,599 1,807 51.8 13.0 3,972 4,020 1.2 154 169 187 175 178 . 178 176
Total 6202 5367 5581 (100) 40 19665 14,903 (24.) 0’0/°‘°—°/°_°\°—°
Residential gross margin (%)
AP 342 331 320 (22 (@1 353 329 (24
LH 26.3 259 245 (1.8) (1.4 28.1 26.0 (2.0) 3022 4Q22 1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24F
LPN 220 180 181 (39) 01 225 197 (28 .

«=0==Residential GP === SG&A

ORI 236 294 315 79 21 288 308 20 Source: Company data, uoB Kay Hian
PSH 305 308 300 (05 (08 322 303 (L8
OH 20 207 206 (L4 (01 20 300 (@) PROJECT LAUNCHES OF 7 DEVELOPERS
SPALI 36.6 36.1 374 0.9 1.3 35.9 36.7 0.7 fég Project Launches (Quarterly)
Total 313 31.2 317 0.3 0.4 32.6 31.6 (1.2
SG&A to total revenue (%) 100
AP 18.1 19.0 18.7 0.6 0.3) 18.8 194 0.6
LH 175 185 195 2.0 1.0 174 18.9 15 50
LPN 147 118 135  (12) 17 143 135  (07)
ORI 16.3 20.3 23.1 6.8 2.8 194 225 3.0
PSH 23.8 218 21.0 (28) (08) 219 225 0.6 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F
QH 21.2 21.1 22.3 1.1 1.2 22.2 24.1 1.9 = Low-fise - High-rise
SPALI 137 127 116 (1) (@1 131 131 0.0 Source: Company data, OB Kay Hian
Total 178 178 176  (03) (02) 180 186 06

Update

Tuesday, 29 October 2024

Source: Company data, 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 (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

ALAAA
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 CPW
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 upP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
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