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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Target Current
Price Price
Company Ticker Rec (Bt) (Bt)
AP (Thailand) AP TB BUY 6.95 6.20

Land and Houses LH TB
Source: Bloomberg, UOB Kay Hian
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ANALYST(S)
Peerawat Dentananan, CFA, FRM
+66 2659 8302
PEER COMPARISON Peerawat@uobkh.co.th
EPS
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 (%) (Ussm () (x) (x) (%) (x) (x) (%) (%)
AP (Thailand) AP TB BUY 6.20 6.95 12.1 629 6.4 7.2 6.2 0.9 (0.6) 0.7 5.5 9.9
Land and Houses LHTB BUY 7.50 9.15 22.0 2,891 8.9 16.4 12.8 (16.4) (0.4) 17 55 104
LPN Development LPNTB HOLD 4.84 370 (23.6) 230 5.7 9.3 8.4 (17.6) 0.2) 05 6.6 5.8
Pruksa Holding PSH TB HOLD 1170 10.50 (10.3) 826 48 6.7 6.2 (11.9) 0.2) 0.6 8.7 8.6
Quality Houses QHTB HOLD 2.18 2.20 0.9 753 8.2 13.2 10.1 9.9 (0.3 09 49 6.6
Supalai SPALITB BUY 1630  18.50 135 1,127 6.5 9.3 7.3 (5.9 (0.3 0.9 44 9.6
Sector 6,457

Source: UOB Kay Hian
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ESSENTIALS
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2Q20 RESULTS PREVIEW

2Q19 1Q20 2Q20F yoy (%) qoq (%)
Residential sales revenue (Bt m)
AP 4,530 5,162 7,330 61.8 42.0
LH 6,539 5,048 6,577 0.6 30.3
LPN 1,366 1,494 1,262 1.7 (15.5)
PSH 7,781 7,143 6,094 (21.7) (14.7)
QH 1,991 1,626 2,301 15.6 41.5
SPALI 4,320 3,621 2,719 (37.1) (24.9)
Total 26,527 24,094 26,283 (0.9) 9.1
Core profit - core business only (Bt m)
AP 609 1,201 161.9 97.2
LH 951 584 563 (40.8) (3.6)
LPN 177 217 125 (29.2) (42.3)
PSH 933 922 407 (56.4) (55.9)
QH 124 80 202 63.7 152.1
SPALI 766 750 500 (34.7) (33.3)
Total 3,409 3,162 2,998 (12.1) (5.2)
Net profit (Bt m)
AP 488 618 1,209 1477 95.5
LH 1,852 1,344 1,182 (36.2) (12.1)
LPN 177 217 125 (29.2) (42.3)
PSH 933 922 407 (56.4) (55.9)
QH 593 511 484 (18.4) (5.3)
SPALI 766 750 500 (34.7) (333)
Total 4,809 4,362 3,907 (18.8) (10.4)
Residential sales gross margin (%)

P 30.9 32.6 29.8 (1.3) (2.8)
LH 319 295 31.6 (0.3) 21
LPN 32,0 30.2 283 3.7) (1.9)
PSH 35.6 35.9 325 (3.) (3.4)
QH 33.6 33.6 32.2 (1.4) (1.4)
SPALI 36.9 36.5 36.3 (0.6) 0.2)
Total 33.8 334 317 (2.1) (1.7)
SG&A to total revenue (%)

AP 239 212 19.8 4.2) (1.4)
LH 13.1 155 16.0 29 0.5
LPN 21.6 174 20.0 (1.6) 26
PSH 19.1 17.8 223 32 4.5
QH 253 25.0 21.0 (4.3) (4.0)
SPALI 16.0 137 15.7 (0.3) 20
Total 185 17.9 19.1 0.6 1.2

Source: Respective companies, UOB Kay Hian
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WHERE WE ARE VS THE STREET

Consensus OurEst.  %Dif  ---meeemes Consensus % Dif

2Q20 2Q20 % 2020 2021 2022 2020 2021 2022
AP 1,129 1,209 7% 2,946 3,246 3,520 -8.6% -3.7% -5.8%
LH 1,218 1,182 -3% 6,466 7,463 8,147 -15.2% -6.2% -6.0%
LPN 109 125 15% 826 879 939 -1.3% -3.0% -3.3%
PSH 427 407 -5% 3,455 3,814 4,258 -6.5% 3.8% 4.4%
QH 511 484 -5% 2,222 2,644 2,862 -11.7% -9.2% -8.8%
SPALI 846 500 -41% 4,344 5,072 5,263 -13.6% -5.7% -3.2%
Total 4,240 3,907 -8% 20,258 23,118 24,989 -11.7% -4.3% -3.8%

Source: Respective companies, Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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