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SECTOR PICKS

Company Ticker
AP (Thailand) AP TB
Land and Houses LHTB

Quality Houses QHTB
Source: Bloomberg, UOB Kay Hian
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TAKE UP RATE: 2020 TARGET VS OUR ESTIMATE
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PEER COMPARISON
Market Target Current PE EPS Growth -------------- PB ROE  Div Yield
Capitalization Price Price  Upside 2019 2020F 2021F 2022F 2019 2020F 2021F 2022F 2021F 2021F  2021F
Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) (x) (x) (x) (%) (%) (%) (%) (x) (%) (%)
AP (Thailand) APTB 19,819 BUY 7.70 6.30 2 65 60 58 58 206 81 29 05 07 116 6.0
Land and Houses ~ LH TB 91,580 BUY 9.15 7.70 19 92 168 131 120 -43 453 277 94 17 133 6.6
LPN Development  LPNTB 7,452 HOLD 540 5.05 7 59 96 86 82 81 384 114 49 06 70 6.9
PruksaHoldng ~ PSH TB 24,919 HOLD  12.20 11.40 7 47 89 75 69 -11.0 478 194 84 05 74 78
Quality Houses ~ QH TB 24,000 BUY 2.66 2.24 19 84 117 97 89 249 280 205 91 08 89 6.2
Supalai SPALITB 36,070 BUY 1850 16.80 10 67 96 75 71 -137 305 274 65 08 114 53
Sector 63 94 79 75 -107 -350 204 70 10 105 6.4

Source: UOB Kay Hian
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY

2017 2018 2019 2020 Mgmt 2020 Mgmt % Chgin 1H20  2H20 (%) 6M20to 2020 UOBKH %  Above/below
Actual Actual Actual BegTarget RecentTarget Target Actual Target 2020 Target  Forecast  Growth  Guidance

Presales (Btm)

AP 42,978 41,298 32,857 33,500 33,500 0% 15,085 18,415 45% 31,153 -5% -1%

LH 26,500 28,700 25,600 28,000 25,600 -9% 13,614 11,986 53% 26,824 5% 5%

LPN 17,899 15,526 6,703 10,000 10,000 0% 5780 4,220 58% 10,158 52% 2%

PSH 47,536 51,101 35,601 38,000 31,000 -18% 9596 21,404 31% 21,488 -40% -31%
QH 14,000 12,381 7,497 9,500 9,500 0% 4,442 5,058 47% 8,778 17% -8%

SPALI 30,777 33,343 22,324 26,000 26,000 0% 12,075 13,925 46% 23,196 4% -11%
Total 179,690 182,349 130,582 145,000 135,600 -6% 60,592 75,008 45% 121,598 -1% -10%
Total Revenue (Btm)

AP 22,176 27,700 23,802 26,550 26,550 0% 13,191 13,359 50% 26,292 10% -1%

LH 34,922 34,247 29,762 33,300 33,300 0% 13,552 19,748 41% 24,214 -19% -21%
LPN 9,613 11,252 9,954 10,000 7,000 -30% 3359 3,641 48% 7,203 -28% 3%

PSH 43,935 44,901 39,885 40,000 31,000 -23% 13,308 17,692 43% 28,207 -29% -9%

QH 15,872 13,942 9,291 9,500 9,500 0% 3859 5641 41% 7,978 -14% -16%
SPALI 25,020 25,553 23,557 24,000 24,000 0% 6,653 17,347 28% 18,226 -23% -24%
Total 151,537 157,595 136,252 143,350 131,350 -8% 53,922 77,428 41% 112,119 -18% -15%
Launch (Btm)

AP 49,640 45,190 47,860 47,150 43,660 -1% 15475 28,185 35% 39,610 -17% -9%
LH 10,080 23,110 30,535 28,440 28,440 0% 13,540 14,900 48% 28,440 -1% 0%

LPN 15,640 12,350 2,950 9,900 8,500 -14% 4,600 3,900 54% 8,500 188% 0%

PSH 59,200 53,502 41,170 36,000 13,960 -61% 5180 8,780 37% 13,960 -66% 0%

QH 7,800 10,775 7,173 6,463 6,463 0% 80 6,383 1% 6,463 -10% 0%

SPALI 31,220 25,980 34,380 30,000 30,000 0% 14,520 15,480 48% 27,000 -21% -10%
Total 173580 170,907 164,068 157,953 131,023 -17% 53395 77,628 41% 123,973 -24% -5%

Note that AP's presales includes JV projects & LPN's presaels includes Townhouse

Note that recent guidance are from most recent analyst meeting and may be difference from official target.
Note that revenue target for QH are residential revenue target only.

Source: Respective companies, UOB Kay Hian

WE REVISED OUR 2020 PRESALES FORECAST UP BUT STILL SEE DEVELOPERS PLAN TO RAMP UP NEW LAUNCHES IN 2H20; PRESALES
POTENTIAL DOWNSIDE RISK TOWARDS MANAGEMENT TARGET SHOULD PICK UP ON EASING LOCKDOWN AND MORE PROJECT
LAUNCHES
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MANAGEMENT TOTAL REVENUE TARGET STILL CHALLENGING DESPITE 85% OF OUR 2020 SECTOR REVENUE FORECAST SECURED BY 6M20

RECENT CUT; WE ESTIMATE A DROP OF 18% YQY IN 2020 REVENUE AND BACKLOG; IMPLIES OUR FORECAST IS CONSERVATIVE
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2Q20 RESULTS WRAP-UP

2Q19 1Q20 2Q20 yoy (%)  qoq (%) 6M19 6M20 yoy (%)
Residential sales revenue (Bt m)
AP 4,530 5,162 7,583 67.4 46.9 12,032 12,745 5.9
LH 6,539 5,048 7,230 10.6 432 12,237 12,279 0.3
LPN 1,366 1,494 1,226 (10.2) (17.9) 3,859 2,720 (29.5)
PSH 7,781 7,143 6,166 (20.8) (13.7) 19,662 13,308 (32.3)
QH 1,991 1,626 2,233 12.1 373 5,045 3,859 (23.5)
SPALI 4,320 3,621 2,918 (32.5) (19.4) 10,573 6,539 (38.2)
Total 26,527 24,094 27,356 31 135 63,408 51,450 (18.9)
Core profit - core business only (Bt m)
AP 458 609 1,209 163.7 98.6 1,538 1,817 18.2
LH 951 584 730 (23.2) 25.0 1,794 1,314 (26.7)
LPN 177 217 154 (13.1) (29.2) 527 370 (29.7)
PSH 933 922 417 (55.3) (54.8) 2,618 1,339 (48.9)
QH 124 80 147 18.8 82.9 537 227 (57.7)
SPALI 766 750 420 (45.2) (44.0) 2,294 1,170 (49.0)
Total 3,409 3,162 3,076 (9.8) (2.7) 9,308 6,238 (33.0)
Net profit (Bt m)
AP 488 618 1,215 148.9 96.5 1,566 1,834 171
LH 1,852 1,344 1,395 (24.7) 38 3,678 2,739 (25.5)
LPN 177 217 154 (13.1) (29.2) 527 370 (29.7)
PSH 933 922 417 (55.3) (54.8) 2,618 1,339 (48.9)
QH 593 511 458 (22.8) (10.5) 1,462 969 (33.8)
SPALI 766 750 420 (45.2) (44.0) 2,294 1,170 (49.0)
Total 4,809 4,362 4,058 (15.6) (7.0) 12,146 8,421 (30.7)
Residential sales gross margin (%)
AP 30.9 32.6 28.3 (2.6) 4.3) 31.0 30.0 (1.0)
LH 31.9 29.5 31.0 (0.9) 15 321 304 (1.7)
LPN 32.0 30.2 294 (2.6) 0.9 331 29.8 (3.2)
PSH 35.6 359 319 (3.8) (4.0) 35.0 34.0 (1.0)
QH 33.6 336 315 (2.2) (2.1) 331 324 0.7)
SPALI 36.9 36.5 35.9 (1.0) 0.7) 38.8 36.2 (2.6)
Total 33.8 334 30.9 (2.8) (2.5) 34.0 321 (1.9)
SG&A to total revenue (%)
AP 239 212 195 (4.4) (1.8) 21.0 20.2 (0.8)
LH 13.1 155 12.6 (0.5) (2.9) 135 139 0.4
LPN 216 17.4 17.6 (4.0) 02 19.9 175 (2.5)
PSH 19.1 17.8 217 26 4.0 17.0 19.6 26
QH 253 25.0 19.2 (6.1) (5.8) 20.3 21.8 1.6
SPALI 16.0 13.7 174 14 3.8 12.6 15.3 2.7
Total 185 17.9 17.8 (0.6) 0.1) 16.8 17.8 11

Source: Respective companies, UOB Kay Hian
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LOW-RISE TRANSFERS: GAINNING MOMENTUM
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HIGH-RISE TRANSFER: SAW WEAKNESS
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RESIDENTIAL GROSS MARGIN: DOWNWARD TREND

Source: Respective companies, UOB Kay Hian

NET PROFIT: LIKELY BOTTOMED OUT IN 2Q20
10,000

£,000

3,000
4,000
2,000 I

1018 J0IR INA AR 1019 P019 309 413 1090

AP mll mIFN  mPSIl mll mSRA

Source: Respective companies, UOB Kay Hian

CORE PROFIT: OUTLOOK REMAIN TOUGH FOR THE
REMAINDER OF 2020

£,000

000

000
5000
4,000
3000
2000
1,000

1018 2018 218 2013 1019 2019 301% 4019 10RO 2020

=
=

=
=

mAP wmll mIFN ®mPS w0l mSRA

Source: Respective companies, UOB Kay Hian

ﬂmtﬁﬁﬂﬁmu‘iﬁmqmmﬂﬂmngml,'nmﬂu]}wmL'nma'lmLm‘hmaﬂwnmuﬂwmmnmmwwnmmmmmmu']Tmn.msvmmmﬂ ailall Jﬂﬂ B (Uszwalve) 4 q’mﬁlx(wrm) mnmnﬁwé’lwnﬁiﬁmujm
pradne brnaumanisne Pinnglunenueiiil Telbispudwonh nemeitas i kel i neumsimsulseainae elbiliThmsnndmmbhinasinmetaieanevaniw Wesmananamsivlac)

Tknglunen

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
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Anti-corruption Progress Indicator 2019
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