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PEER COMPARISON
Market Target  Current PE

Capitalization Price Price Upside 2018 2019F 2020F 2021F 2018
Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) (x) (%)
AP (Thailand) AP TB 22,021 HOLD 7.60 7.00 9 5.7 6.1 51 41 224
Land and Houses LHTB 124,882 BUY 12.10 10.50 15 121 132 123 121 0.1
LPN Development LPN TB 10,330 BUY 8.50 7.00 21 7.6 5.8 5.2 48 28.7
Pruksa Holding PSHTB 41,750 HOLD  19.75 19.10 3 6.9 6.6 6.4 6.0 10.2
Quality Houses QHTB 32,572 BUY 3.88 3.04 28 8.6 8.1 76 75 9.8
Supalai SPALITB 41,652 BUY 23.25 19.40 20 7.2 6.5 6.0 5.6 -20.6
Sector 75 7.0 6.5 6.0 6.4

Source: UOB Kay Hian

P

THAILAND

Thursday, 07 March 2019

MARKET WEIGHT

(Maintained)
OUR TOP PICK
Target  Current
Price Price
Company Ticker Rec (Bt) (Bt)
Quality Houses QHTB BUY 3.88 3.04
Supalai SPALI TB BUY 2325 19.40

Source: Respective companies, UOB Kay Hian

2019 PRESALES TARGET VS OUR ESTIMATE

2019 % %
Presales 2018 Mgmt Target UOBKH Forecast
(Btm) Actual  Target  Growth Forecast Growth
AP 41,298 39000 -5.6% 41,604 0.7%
LH 28,700 33000 15.0% 30,560 6.5%
LPN 15,526 16500 6.3% 15277 -1.6%
PSH 51,101 54000 5.7% 51,589 1.0%
QH 12,381 13600 9.8% 13577 9.7%
SPALI 33,343 35000 5.0% 34,898 47%
Total 182,349 191,100  4.8% 187,505 2.8%
Source: Respective companies, UOB Kay Hian
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EPS Growth ------------- PB ROE DPS  Div Yield

2019F 2020F 2021F 2019F 2019F 2019F  2019F

w % %W x (% (B (%)
60 199 238 08 142 040 58
89 73 22 24 186 067 6.4

300 122 78 0.7 133 0.60 8.6

5.1 3.7 5.3 0.9 145 141 74
5.2 7.0 17 12 148 022 14

105 9.1 6.5 11 17.2 1.10 5.7

11 8.6 6.7 13 16.0 6.7
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