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PEER COMPARISON
Market Target Current PE

Cap. Price Price  Upside 2018 2019F 2020F 2021F 2018
Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) (x) (%)
AP (Thailand) AP TB 24,695 HOLD 7.60 7.85 -3 6.4 6.8 57 46 224
Land and Houses  LHTB 134,397 BUY 1210  11.30 7 13.0 142 133 13.0 0.1
LPN Development LPN TB 10,773 BUY 8.00 7.30 10 7.9 6.7 6.0 56 287
Pruksa Holding PSHTB 47,215 HOLD 19.75  21.60 -9 79 75 72 6.8 10.2
Quality Houses QHTB 33,643 BUY 3.88 314 24 8.9 8.4 7.9 7.7 9.8
Supalai SPALITB 48,737 BUY 25.00 22.70 10 8.4 7.3 6.7 6.3 -20.6
Sector 8.4 79 72 6.7 6.4

Source: UOB Kay Hian
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MARKET WEIGHT

(Maintained)
TOP PICKS
Target  Current
Price Price
Company Ticker Rec (Bt) (Bt)
Quality Houses QHTB BUY 3.88 2.92
Supalai SPALITB BUY 23.25 18.40

Source: Respective companies, UOB Kay Hian
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CORE EARNINGS GROWTH OUTLOOK
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EPS Growth -------------- PB ROE  DPS  DivYield

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

) %) ) (%) (BY (%)

6.0 19.9 238 0.9 142 0.40 5.1
-8.9 73 2.2 2.6 185 0.67 6.0
177 12.4 7.0 08 121 0.60 8.2

5.1 37 5.3 1.0 146 141 6.5
5.2 7.0 17 12 148 0.22 71

15.0 9.0 7.0 12 17.9 114 5.0

14 8.6 6.7 15 16.0 6.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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