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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Target Current
Price Price
Company Ticker Rec (BY) (Bt)
AP Thailand AP TB BUY 9.00 7.65
Land and Houses |LH TB BUY 11.00 9.80
Quality Houses QH B BUY 270 240
Supalai SPALI TB BUY 21.75 23.80
Source: Bloomberg, UOB Kay Hian
SECTOR NET PROFIT
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PEER COMPARISON
Market Target Current PE EPS Growth ROE  Div Yield
Capitalisation Price Price  Upside 2016 2017F 2018F 2019F 2017F 2018F 2019F 2017F  2017F
Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) (x) (%) (%) (%) (%) (%)
AP (Thailand) AP TB 24,066 BUY 9.00 7.65 17.6 8.9 8.2 7.1 6.7 9.1 15.6 5.6 144 43
Land and Houses LHTB 116,557 BUY 11.00 9.80 12.2 13.4 11.4 12.4 12.1 17.1 -8.2 31 20.9 7.0
LPN Development LPNTB 15790 HOLD 1150  10.70 75 73 11.6 8.8 76 375 312 17.2 10.8 5.2
Pruksa Holding PSHTB 48,745 HOLD  24.00 22.30 7.6 8.2 8.4 7.3 6.7 24 155 8.1 15.2 6.1
Quality Houses QHTB 25,715 BUY 2.70 2.40 125 8.3 7.9 6.8 6.3 5.7 16.7 74 137 6.3
Supalai SPALITB 40,854 BUY 21.75 23.80 16.6 8.4 7.9 7.0 6.2 6.4 12.6 12.9 20.2 0.0
Sector 9.9 9.4 8.8 8.1 5.4 74 17 17.0 5.4

Source: UOB Kay Hian
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EARNINGS REVISION
2017F 2018F 2019F

New old % chg New old % chg New old % chg
Residential sales revenue (Btm)
AP 20,318 20,868 -2.6% 21,358 21,801 -2.0% 20,892 21,357 -2.2%
LH 31,815 31,795 0.1% 30,622 30,606 0.1% 30,721 30,719 0.0%
LPN 8,994 10,016 -10.2% 10,872 11,959 -9.1% 12,859 14,665 -12.3%
PSH 45,283 49,479 -8.5% 48,578 51,379 -5.5% 52,398 54,406 -3.7%
QH 17,987 18,869 -4.7% 20,728 21,641 -4.2% 20,655 22,436 -7.9%
SPALI 23,932 24,057 -0.5% 26,045 25,936 0.4% 29,252 30,757 -4.9%
Total 148,329 155,084 -4.4% 158,204 163,322 -3.1% 166,777 174,339 -4.3%

Core profit - core business only (Btm)

AP 2,887 3,067 -5.9% 3,408 3,370 1.1% 3,599 3,491 3.1%
LH 5111 5,261 -2.8% 4,933 5,051 -2.3% 4,982 5,106 -2.4%
LPN 1,361 1,605 -15.2% 1,785 2,047 -12.8% 2,091 2,423 -13.7%
PSH 5,796 6,472 -10.4% 6,696 6,966 -3.9% 7,237 7,444 -2.8%
QH 1,582 1,826 -13.4% 1,905 2,198 -13.3% 2,010 2,300 -12.6%
SPALI 5,201 5,386 -3.4% 5,858 5,887 -0.5% 6,615 6,807 -2.8%
Total 21,937 23,618 -1.1% 24,585 25,518 -3.7% 26,534 27,570 -3.8%
Net profit (Btm)

AP 2,948 3,067 -3.9% 3,408 3,370 1.1% 3,599 3491 3.1%
LH 10,312 9,306 10.8% 9,470 9,588 -1.2% 9,764 9,888 -1.2%
LPN 1,361 1,605 -15.2% 1,785 2,047 -12.8% 2,091 2,423 -13.7%
PSH 5,796 6,472 -10.4% 6,696 6,966 -3.9% 7,237 7,444 -2.8%
QH 3,260 3,531 -1.7% 3,803 4,103 -1.3% 4,084 4,483 -8.9%
SPALI 5,201 5,386 -3.4% 5,858 5,887 -0.5% 6,615 6,807 -2.8%
Total 28,878 29,367 -1.7% 31,020 31,961 -2.9% 33,390 34,536 -3.3%

Residential sales gross margin (%)

AP 32.8% 32.6% 0.1% 32.7% 32.6% 0.0% 32.4% 32.4% 0.0%
LH 35.5% 34.6% 0.9% 34.8% 34.8% 0.0% 35.0% 35.0% 0.0%
LPN 30.4% 29.5% 0.9% 30.8% 31.0% -0.2% 30.8% 31.0% -0.2%
PSH 34.6% 33.5% 1.1% 34.5% 34.0% 0.5% 34.5% 34.0% 0.5%
QH 29.5% 30.6% -1.1% 30.3% 31.2% -0.9% 30.6% 31.2% -0.6%
SPALI 38.5% 39.3% -0.8% 38.6% 39.3% -0.7% 38.6% 38.1% 0.5%
Total 34.3% 33.9% 0.4% 34.2% 34.2% 0.0% 34.3% 34.1% 0.2%

SG&A to total revenue (%)

AP 20.0% 18.5% 1.5% 18.7% 18.5% 0.2% 18.5% 18.5% 0.0%
LH 12.6% 13.0% -0.4% 13.2% 13.2% 0.0% 13.2% 13.2% 0.0%
LPN 13.6% 11.5% 2.1% 12.4% 11.5% 0.9% 12.4% 12.0% 0.4%
PSH 18.2% 17.0% 1.2% 17.4% 17.0% 0.4% 17.4% 17.0% 0.4%
QH 18.8% 19.0% -0.2% 19.2% 19.0% 0.2% 19.0% 19.0% 0.0%
SPALI 11.3% 10.7% 0.6% 10.8% 10.7% 0.1% 10.8% 10.5% 0.3%
Total 15.9% 15.3% 0.6% 15.5% 15.3% 0.2% 15.4% 15.2% 0.2%

Source: Respective companies, UOB Kay Hian
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