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OVERWEIGHT
(Maintained)
STOCK PICKS
Target  Current
Price Price
Company Ticker Rec (Bt) (Bt)

Land and Houses LHTB BUY 13.50 10.60
Quality Houses QHTB BUY 3.94 3.18
LPN Development  LPN TB BUY  12.90 9.55

Source: UOB Kay Hian
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Market Target  Current PE EPS Growth ------------ ROE ROE  DivYield Div Yield
Capitalisation Price Price Upside 2016 2017 2018F  2019F  2020F 2017 2018F  2019F  2020F  2018F  2019F  2018F 2019F
Company Ticker (Btm) Ree  (B)  (BY) ®) ® 0 ® K ®) W ) ) ) ) (%) ®)
AP (Thailand) AP TB 26,111 BUY 10.50 8.30 27 9.7 8.3 71 6.7 6.0 16.8 16.9 5.0 125 16.1 15.3 49 52
Land and Houses ~ LHTB 126,072 BUY 13.50 10.60 27 145 12.2 11.9 12.8 12.0 18.8 22 7.0 70 20.9 189 6.7 6.2
LPN Development ~ LPN TB 14,093 BUY 12.90 9.55 35 6.5 133 86 7.2 6.3 512 543 19.8 134 130 147 70 84
Pruksa Holding PSHTB 44,373 BUY 24.00 20.30 18 75 8.1 7.3 6.5 59 -8.1 117 115 11.0 15.1 15.5 6.7 75
Quality Houses QHTB 34,072 BUY 394 318 24 11.0 9.8 9.4 85 7.8 12.2 44 105 9.4 141 145 53 5.9
Supalai SPALI TB 47,878 BUY 26.50 22.30 19 78 6.6 84 72 6.7 189 211 155 74 189 19.2 38 55
Sector 8.3 84 83 75 6.8 73 7.0 5.5 9.2 17.2 16.8 6.0 6.3
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3Q18 RESULTS PREVIEW

3017 2018 3Q18 yoy (%) goq (%) 9M17 9M18  yoy (%)
Residential sales revenue (Btm)
AP 4,639 6,313 6,805 46.7 7.8 13,310 18,481 38.8
LH 9,190 7,680 7,432 (19.1) (3.2) 24,761 23,086 (6.8)
LPN 2,120 2,027 2,007 (5.4) (1.0) 6,204 6,286 13
PSH 10,059 10,930 11,051 9.9 11 30,613 30,333 (0.9)
QH 4,804 3,056 3,271 (31.9) 7.0 12,062 9,256 (23.3)
SPALI 7,547 6,362 5,988 (20.6) (5.9) 17,096 16,833 (1.5)
Total 38,359 36,368 36,552 4.7) 05 104,046 104,275 0.2
Core profit - core business only (Btm)
AP 592 1,221 909 53.6 (25.6) 1,689 2,953 74.8
LH 2,061 1,591 1,305 (36.7) (18.0) 5,025 4,670 (7.1)
LPN 203 249 256 26.2 2.7 767 803 48
PSH 1,291 1,563 1,572 218 0.6 3,716 3,998 76
QH 596 421 463 (22.3) 10.0 1,226 1,312 7.0
SPALI 1,775 1,222 1,214 (31.6) (0.6) 3,790 3,306 (12.8)
Total 6,517 6,268 5,719 (12.2) (8.8) 16,213 17,044 5.1
Net profit (Btm)
AP 637 1,183 917 44.0 (22.5) 1,798 2,909 61.7
LH 3,125 3,424 2,299 (26.4) (32.9) 8,493 8,188 (3.6)
LPN 203 249 256 26.2 2.7 767 803 48
PSH 1,291 1,563 1,572 21.8 0.6 3,716 3,998 76
QH 1,128 849 878 (22.1) 35 2,557 2,571 0.6
SPALI 2,094 1,222 1,214 (42.0) (0.6) 4,110 3,306 (19.5)
Total 8,478 8,490 7,136 (15.8) (15.9) 21,441 21,776 1.6
Residential sales gross margin (%)
AP 33.8 332 321 (L7) (1.1) 328 32.8 0.0
LH 355 370 36.4 0.9 (0.6) 35.6 36.8 12
LPN 25.0 294 29.5 45 0.1 284 29.4 0.9
PSH 36.4 36.1 359 (0.5) 0.2) 35.7 35.9 0.2
QH 28.7 346 345 5.8 0.1) 28.2 345 6.3
SPALI 38.3 378 38.1 (0.2) 0.3 38.2 37.9 (0.3)
Total 34.6 35.6 35.2 0.6 (0.4) 34.4 354 1.0
SG&A to total revenue (%)
AP 22.0 20.6 21.0 (1.0) 04 216 20.1 (1.5)
LH 111 15.7 132 2.1 (2.5) 117 137 2.1
LPN 148 15.9 16.0 1.2 0.1 148 15.6 038
PSH 19.3 18.1 17.8 (1.5) (0.3) 196 19.1 (0.5)
QH 174 18.2 18.0 0.6 0.2) 17.6 17.8 0.2
SPALI 10.6 14.6 143 3.7 0.3) 12.2 14.8 2.6
Total 154 173 16.8 13 (0.5) 16.1 17.0 0.9

Source: Respective companies, UOB Kay Hian
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