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OVERWEIGHT
(Maintained)
TOP PICKS
Target  Current
Price Price
Company Ticker Rec (Bt) (Bt)
Supalai SPALITB BUY 26.75 24.00
LPN Devt. LPN TB BUY 12.90 10.00
Source: UOB Kay Hian
1H18 PRESALES UPDATE

1H18 vy-y growth % of Target

Total 86,463 2% 45%
AP 17,264 15% 43%
LH 13,963 5% 45%
LPN 7,151 -25% 36%
PSH 24,375 -7% 45%
QH 5,950 -25% 38%
SPALI 17,760 33% 54%

Source: Respective companies, UOB Kay Hian
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PEER COMPARISON

Market Target  Current PE EPS Growth ------------- ROE  Div Yield
Cap Price Price Upside 2016 2017 2018F 2019F 2020F 2017 2018F 2019F  2020F  2018F 2018F
Company Ticker (Btm) Rec (BY) (Bt) (%) (x) (x) (x) (x) (x) (%) (%) (%) (%) (%) (%)
AP (Thailand) AP TB 28,628 BUY 10.10 9.10 11 10.6 9.1 8.2 7.6 6.9 16.8 11.0 7.7 9.6 154 43
Land and Houses ~ LHTB 139,154 BUY 13.50 11.70 15 160 135 132 14.1 13.2 18.8 22 -7.0 7.0 209 6.1
LPN Development  LPNTB 14,757 BUY 12.90 10.00 29 6.8 13.9 9.0 75 6.6 -51.2 54.3 19.8 13.4 13.0 6.7
Pruksa Holding PSHTB 44,810 BUY 24.00 20.50 17 75 8.2 74 6.6 5.9 81 117 115 11.0 15.1 6.9
Quality Houses QHTB 37,500  HOLD 3.80 350 9 122 108 10.4 9.7 8.9 12.2 42 71 8.7 14.1 48
Supalai SPALI TB 41,197 BUY 26.75 24.00 11 8.4 71 8.6 76 72 189  -177 12.9 6.6 19.6 37
Sector 112 104 9.7 9.2 85 73 72 5.0 8.6 17.2 5.7
Source: Bloomberg, UOB Kay Hian
Launch (Btm) 1Q16 2016 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
AP 760 5,150 8,050 5,130 3,540 9,250 21,950 14,900 7,240 3,130
LH 1,250 1,520 8,110 7,710 2,100 2,595 990 4,395 1,860 11,750
LPN 3,900 4,800 - - 6,040 4,400 2,000 3,200 1,400 5,550
PSH 7,456 12,186 22,431 17,688 12,184 20,029 17,431 9,827 9,800 9,800
QH 2,175 2,496 4,328 - 1,602 1,282 4,120 796 2,004 3,975
SPALI 1,800 6,620 8,560 1,740 10,450 5,090 13,980 2,420 3,525 4,080
Total 17,341 32,772 51,479 32,268 35,916 42,646 60,471 35,538 25,829 38,285
Presales (Btm)
AP 4,581 6,476 8,096 3,189 3,731 11,266 13,297 14,683 10,016 7,248
LH 5,495 5,832 6,879 5,702 6,966 6,337 6,729 6,468 6,963 7,000
LPN 2,273 2,209 2,509 1,506 5,130 4,351 3,367 3,261 1,857 5,294
PSH 9,810 11,810 13,024 9,740 13,303 12,847 11,918 9,468 12,696 11,679
QH 4,300 3,980 3,900 3,020 3,000 4,900 4,237 1,863 2,938 3,013
SPALI 5,294 5,050 7,156 6,632 7,561 5,783 11,776 5,657 8,837 8,923
Total 31,753 35,357 41,564 29,789 39,691 45,484 51,324 41,400 43,307 43,157
Transfer (Btm)
AP 4,040 4,320 4,215 7,078 4,046 4,626 4,639 7,814 5,363 6,313
LH 7,016 7,211 6,268 6,877 6,369 9,202 9,190 6,963 7,975 7,680
LPN 4,252 4,981 2,272 2,350 2,266 1,817 2,120 2,516 2,252 2,027
PSH 10,284 13,610 9,084 13,948 8,072 12,481 10,059 13,322 8,352 10,930
QH 4,905 5,208 4,199 3,622 3,135 4,123 4,804 3,810 2,929 3,056
SPALI 6,131 6,228 4,491 6,052 3,640 5,909 7,547 7,522 4,483 6,362
Total 36,628 41,558 30,530 39,928 27,529 38,158 38,359 41,946 31,354 36,368

Source: Respective companies, UOB Kay Hian
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PRESALES GROWTH GREW 2% IN 1H18 SLIGHTLY BELOW FULL-YEAR
TARGET OF 5% ...
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...MORE AGGRESSIVE LAUNCH COMING UP IN 2H18
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TRANSFERS SEE IMPROVEMENT IN 1H18 AND IS EXPECTED TO RAMP

Source: AP, LH, LPN, PSH, QH, SPALI, UOB Kay Hian
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2Q18 RESULTS WRAP-UP

2Q17 1Q18 2Q18 yoy (%)  goq (%) 6M17 6M18  yoy (%)
Residential sales revenue (Bt m)
AP 4,626 5,363 6,313 36.5 17.7 8,671 11,676 347
LH 9,202 7,975 7,680 (16.5) (3.7) 15,571 15,655 05
LPN 1,817 2,252 2,027 115 (20.0) 4,084 4,279 48
PSH 12,481 8,352 10,930 (12.4) 30.9 20,554 19,282 6.2)
QH 4,123 2,929 3,056 (25.9) 43 7,258 5,986 (17.5)
SPALI 5,909 4,483 6,362 77 419 9,549 10,845 136
Total 38,158 31,354 36,368 4.7 16.0 65,687 67,722 31
Core profit - core business only (Bt m)
AP 559 823 1,221 1185 48.4 1,098 2,045 86.3
LH 1,845 1,774 1,591 (13.7) (10.3) 2,964 3,365 135
LPN 249 298 249 0.1 (16.5) 564 547 (2.9)
PSH 1,744 862 1,563 (10.3) 81.3 2,425 2,426 0.0
QH 367 428 421 147 (1.6) 630 849 34.8
SPALI 1,329 870 1,222 (8.0) 40.5 2,015 2,092 38
Total 6,092 5,056 6,268 29 24.0 9,696 11,325 16.8
Net profit (Bt m)
AP 613 809 1,183 93.0 46.2 1,162 1,992 715
LH 3,594 2,466 3,424 4.8) 389 5,368 5,889 9.7
LPN 249 298 249 0.1 (16.5) 564 547 (2.9)
PSH 1,744 862 1,563 (10.3) 81.3 2,425 2,426 0.0
QH 776 845 849 9.3 05 1,429 1,693 185
SPALI 1,329 870 1,222 (8.0) 40.5 2,015 2,092 38
Total 8,305 6,150 8,490 2.2 38.0 12,963 14,640 129
Residential sales gross margin (%)
AP 331 33.2 33.2 0.1 (0.1) 322 332 1.0
LH 36.3 37.1 37.0 0.7 0.1) 35.8 37.0 13
LPN 30.3 29.3 29.4 (0.9) 0.1 30.2 29.3 (0.9)
PSH 36.1 357 36.1 0.0 0.5 354 35.9 05
QH 26.9 343 34.6 77 03 27.8 34.4 6.6
SPALI 38.1 37.9 37.8 (0.4) 0.1) 38.1 37.8 0.3
Total 34.8 353 35.6 0.7 0.2 343 355 1.2
SG&A to total revenue (%)
AP 20.9 18.4 20.6 0.3 2.2 21.3 19.5 1.8)
LH 10.8 12.4 15.7 49 34 12.0 14.0 2.0
LPN 154 149 15.9 0.4 0.9 14.8 154 0.6
PSH 17.7 22.2 18.1 0.4 4.2) 19.7 19.9 0.1
QH 16.5 17.1 18.2 16 1.0 17.7 17.7 0.1)
SPALI 11.8 15.8 14.6 2.8 (1.2) 135 15.1 1.6
Total 15.2 17.0 173 2.1 0.3 16.6 17.1 0.6

Source: Respective companies, UOB Kay Hian
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LOW-RISE TRANSFER
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