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TAKE UP RATE OF SIX DEVELOPERS

2015 2016 2017 2018
3%  36%  47%  44%
25%  26% 31%  35%
79%  52%  54%  57%
4%  32%  32%  33%
26%  21%  23%  21%
SPALI 3%  32%  36%  38%
Total 33%  30%  36%

Source: Respective companies, UOB Kay Hian
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PEER COMPARISON
Market Target  Current PE EPS Growth ---------- PB ROE D
cap. Price Price  Upside 2018 2019F 2020F 2021F 2018 2019F 2020F 2021F 2020F  2020F
Company Ticker Rec (Btm) (Bt) (Bt) (%) (x) (x) (x) () (%) (%) (%) (%) (x) (%)
AP (Thailand) APTB BUY 20920 850 6.65 28 54 63 54 48 224 -138 165 122 07 140
Landand Houses ~ LHTB BUY 117,746 12,00 9.90 20 114 142 127 119 01 -197 116 63 23 180
LPN Development ~ LPNTB  HOLD 8338 635 5.65 12 61 65 62 59 287 -66 49 63 0.6 9.7
Pruksa Holding PSHTB  HOLD 37,815  18.80 17.30 9 63 66 64 60 102 53 45 51 08 129
Quality Houses QHTB BUY 28715 3.40 268 27 76 86 79 74 98 -121 82 76 10 128
Supalai SPALITB  BUY 39,075  23.00 18.20 26 62 67 62 57 -138 15 96 72 09 155
Sector 67 73 68 63 64 -110 96 72 12 146
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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