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PEER COMPARISON

Last Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price  Price Downside Cap 2019 2020F  2021F  2019-21 2020F 2020F 2020F 2020F

(BY  (BY) (%) (US$m)  (x) x) (x) (%) (x) ) (%) (%)
AP (Thailand) AP TB BUY 4.90 5.50 12.2 474 5.0 5.7 49 0.9 (0.5) 0.6 7.0 9.9
Land and Houses  LHTB BUY 7.25 8.00 10.3 2,666 8.6 15.9 12.7 (17.5) 0.3) 17 5.7 104
LPN Development LPN TB HOLD 350 370 5.7 159 41 6.7 6.1 (17.6) 0.2) 04 9.2 5.8
Pruksa Holding PSH TB HOLD 1060  10.50 0.9 714 43 6.1 5.6 (11.9) 0.2) 05 9.6 8.6
Quality Houses QHTB HOLD 2.08 2.20 5.8 686 78 12.6 9.6 9.9 0.3) 0.8 5.1 6.6
Supalai SPALITB  HOLD 1530  15.80 33 1,009 6.1 8.7 6.9 (5.9 0.3) 0.8 47 9.6
Sector 5,707 7.1 11.9 9.6 1.2 6.1 9.4

Source: UOB Kay Hian
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1Q20 RESULTS PREVIEW
1Q19 4019  1Q20F yoy (%) qgoqg (%) 2019 2020F yoy (%)

Residential sales revenue (Bt m)

AP 7,503 5,051 5,335 (28.9) 5.6 22,679 17,487  (22.9)
LH 5,698 6,567 5,346 (6.2) (18.6) 25,151 19,586  (22.1)
LPN 2,493 3,767 1,598 (35.9) (57.6) 8,717 6,231  (285)
PSH 11,881 11,706 7,274 (38.8) (37.9) 39,885 30,807 (22.8)
QH 3,053 1,952 1,603 (475  (17.9) 9,291 5940  (36.1)
SPALI 6,253 7,008 3,509 (43.9) (49.9) 23,224 17,883 (23.0)
Total 36,881 36,051 24,665 (33.1) (31.6) 128,948 97,934  (24.1)
Core profit - core business only (Bt m)

AP 1,080 853 593 (45.1) (30.5) 2,954 2,636 (10.8)
LH 843 840 672 (20.3) (20.0) 3,595 2,462  (315)
LPN 350 614 178 (49.1) (71.0) 1,256 765  (39.1)
PSH 1,686 1,825 806  (522)  (55.8) 5,359 3816  (28.8)
QH 413 139 100 (75.8) (28.2) 927 466 (49.7)
SPALI 1,527 1,839 615  (59.7)  (66.6) 5,403 3,754  (30.5)
Total 5,899 6,110 2,964 (49.8) (51.5) 19,493 13899  (28.7)
Net profit (Bt m)

AP 1,078 883 605 (43.9) (31.5) 3,068 2,692 (12.3)
LH 1,826 4,145 1,085 (40.6) (73.8) 10,025 5465  (455)
LPN 350 614 178 (49.1)  (71.0) 1,256 765 (39.1)
PSH 1,686 1,825 806 (52.2) (55.8) 5,359 3816  (28.8)
QH 870 675 283 (67.5) (58.1) 2,854 1,774  (37.9)
SPALI 1,527 1,839 615 (59.7) (66.6) 5,403 3,754 (30.5)
Total 7,337 9,981 3,571 (51.3) (64.2) 27,964 18,266  (34.7)
Residential sales gross margin (%)

P 311 33.9 322 11 (1.7) 321 318 (0.3
LH 323 32.4 323 (0.0) (0.1) 324 323 (0.1)
LPN 33.7 29.8 30.3 (3.4) 05 317 30.0 (1.7
PSH 345 36.4 35.1 0.6 (1.3) 354 35.0 (0.4)
QH 327 345 333 06 (1.2) 335 23 (12
SPALI 40.2 40.4 39.0 (1.2) (1.4) 394 383 (1.1)
Total 34.2 35.3 34.0 (0.3) (1.3) 34.6 340  (0.6)
SG&A to total revenue (%)

19.3 29.0 24.0 47 (5.0) 22.9 23.7 0.8
LH 14.0 14.0 145 0.5 0.5 13.7 14.6 0.9
LPN 18.9 11.3 20.1 1.2 8.8 17.0 18.7 1.7
PSH 15.6 16.8 205 4.9 3.7 17.7 19.0 13
QH 16.9 23.9 25.2 8.3 13 211 23.0 19
SPALI 10.3 111 17.7 74 6.6 121 13.6 15
Total 155 16.8 19.8 42 30 17.0 18.2 12

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
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Anti-corruption Progress Indicator 2019
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