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MARKET WEIGHT
(Maintained)

SECTOR PICKS

Target  Current

Price Price
Company Ticker Rec (BY) (BY)
AP (Thailand) AP TB BUY 7.70 6.25
Land and Houses LHTB BUY 9.15 6.40
Supalai SPALITB BUY 18.0 15.70
Source: Bloomberg, UOB Kay Hian
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ANALYST(S)
Wuwdwaal 2021 YIﬂ\‘lﬂEl‘VI 6.9% Li’]‘ﬂﬂU“ﬁ%VlNW%ﬁ']%ﬂ LL%’J[%Nﬂ"liLﬁUIﬁl‘Zla\‘lﬂ”l‘liYIﬂ\‘lﬂ’ﬂﬁ%
am‘iunamma’mu wazd Valuation wmﬁu% (GalEH Beniabianii 2- 3) Peerawat Dentananan, CFA, FRM
+66 2659 8302
Peerawat@uobkh.co.th
PEER COMPARISON
Market Target Current PE EPS Growth ------------ P/IB ROE Div Yield
Cap Price  Price Upside 2019 2020F 2021F 2022F 2019 2020F 2021F 2022F 2021F 2021F  2021F
Company Ticker (Btm) Rec  (BY) (BY) (%) (x) (x) (x) (x) %) %) %) (%) (x) (%) (%)
AP (Thailand) APTB 19,662 BUY 7.70 6.25 23 6.4 59 58 57 -206 81 29 05 06 116 6.1
Land and Houses LHTB 76,119 BUY 9.15 6.40 43 76 140 109 100 -43 453 277 94 14 133 8.0
LPN Development LPNTB 5608 HOLD 5.40 3.80 42 45 7.2 6.5 62 81 -384 114 49 05 7.0 9.2
Pruksa Holding PSHTB 21421 HOLD 1220  9.80 24 4.0 1.7 6.4 59 -110 -478 194 84 05 74 9.0
Quality Houses QHTB 22,286 BUY 266 2.08 28 78 108 90 82 -249 -280 205 91 08 8.9 6.7
Supalai SPALITB 33,708 BUY 1850 1570 18 6.2 9.0 7.0 66 -137 -305 274 65 08 114 5.7
Sector 5.6 8.4 71 66 -107 -350 204 70 08 105 73

Source: UOB Kay Hian
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ESSENTIALS

e AP i51madilagnalu 3Q20 Az 00NNNBYT 1,390 AULRNE 125% yoy WAz 14% qog 24
mﬂmﬂuﬂi”mmim wiaslasunanssnuIINMssEUIAaslass covip-19 madulazasiils
Finls ziivlanadnazlasunsmywaineanlounga low-rise (+50% yoy) AP %19251891%
sw"tmsinwaamﬂaumunioaﬂw 8,600 AU. (+54% yoy) B9131AIAIING low-rise aza3e
naUszleniuszam 00% Tasuanlautinan dnsusnaiilssuiwinazana 230bp yoy
% 30.5% 21NN13d0LA5THN9N1I0AA GR35 SGRA-to-sales 1h19zaRANANIEDE 20bp
yoy 1w 21% 91ngwaelangedn 1smiadndamuteinlseinuiensanaziiadwie 715 au.
(3Q19: 26 AU.,2Q20: 664 AU.) AINBaAlaulATINT3 Life Asoke-Rama 9 Life Ladprao uaz
Life One Wireless NLB9LN39

LH 151Aadilsgnslu 3020 azagf 1,600 au. anas 27% oy, uwaindu 15% qog 210
seldAd uazdanutainlsanuidndanianas yoy dansunisiuiadefiiedAy 209
W19zl TUHANIIINNTTHOWARIEHIATNTS lockdown LTIANATIEIMUUITL59INUTENTINAza
692 aU.(3Q19: 819 AU.,2Q20: 511 AU.) mumsmvlmﬁinwaamﬂﬁlmmw 2findn 10%
yoy Uaz 4% qoq 1U% 7,500 au.aNeanlaungw low-rise mum,mso amwm"ls?mmu[ﬂmm
AnaY 480bp yoy LTw 28.1% 310 : ) ATFLESHNI9NISARIATIHNINEY uaz 2) BRsriils
Fusuzasgsialiidniuiiiianas 5n51d9% SGaA-to-sales 1H19zaRRI 100bp yoy (T4 12.6%
mngmswvf,mwawu mnvlmwwamsmLummﬂmﬁinwvlus[ﬁﬁsnwan (Non-core) 151A1A
Jainlsundilu 3Q20 9206 813 au.aAag 15% yoy URLANIW 11% qog ERELA GRS
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25 AU.AINN13ESEAWN

PSH 131A1A 31 l5gnalu 3Q20 9z 8l 540 AU. ARAY 41% yoy WALAiNEw 30% qog 518167
8801ABAIAII9ZANAY 25% yoy LW 6,300 AU. mnaamiauwammm‘lmau low-rise WAz
high-rise 151A1AT1d M98 1AIINNGH low-rise azagfiuszatn 63% sarlstudurings
aRad 310bp yoy tU% 32.0% annﬂﬂzma‘lun'ﬁam,awwmmimmmwmw SRI1EI% SGRA-
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mumumuwumw wasiimaiulazasinls gog daunitedunanialddrefimuiiingn
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3Q20 RESULTS PREVIEW

3Q19 2Q20
Residential sales revenue (Btm)
AP 5,595 7,583
LH 6,347 7,230
LPN 1,001 1,226
PSH 8,517 6,166
QH 2,295 2,233
SPALI 5,644 2,918
Total 29,488 27,356
Core profit - core business only (Btm)
AP 562 1,209
LH 961 730
LPN 116 154
PSH 916 417
QH 250 147
SPALI 1,270 420
Total 4,075 3,076
Net profit (Btm)
AP 618 1,215
LH 2,201 1,395
LPN 116 154
PSH 916 417
QH 716 458
SPALI 1,270 420
Total 5,838 4,058
Residential sales gross margin (%)
AP 32.8 28.3
LH 33.0 31.0
LPN 334 294
PSH 35.1 319
QH 33.6 315
SPALI 39.1 35.9
Total 34.8 309
SG&A to total revenue (%)
AP 21.2 19.5
LH 13.6 12.6
LPN 244 17.6
PSH 20.6 217
QH 20.6 19.2
SPALI 12.3 174
Total 17.7 17.8

Source: Respective companies, UOB Kay Hian

Update

3Q20 yoy % chg gog % chg

8,595 53.6 133
7,543 1838 43
1,072 (18) (12.6)
6365  (25.3) 32
2,429 59 88
5,570 (L.3) 90.9
31,574 71 15.4
1,378 1453 140
813 (154) 113
111 (3.9 (27.6)
540 (41.0) 29.6
191 (237) 30.0
1,007 (13.7) 161.0
4,130 14 34.3
1,390 1248 144
1609  (26.9) 154
111 (3.9 (27.6)
540 (41.0) 29.6
575 (19.8) 256
1,007 (137) 161.0
5,322 8.8) 311
305 2.3) 22
312 (L8) 0.2
285 4.9 0.9)
32.0 (3.1 01
314 2.2) ©0.1)
36.2 (2.9) 03
32.0 (2.8) 1.0
21.0 0.2) 15
126 (1.0) 0.0)
18.9 (5.5) 13
197 (0.9) (2.0)
19.2 (L4) (0.0)
118 (0.5) (5.6)
16.9 (0.9) (0.9)

9M19

17,628
18,584

4,950
28,179

7,339
16,216
92,897

2,100
2,756
642
3,534
787
3,564
13,383

2,185
5,880
642
3,534
2,179
3,564
17,983

31.6
324
331
35.0
332
38.9
34.3

211
13.6
21.0
18.1
20.4
12.5
17.1

9M20 yoy % chg
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19,822

3,792
19,673

6,288
12,109
83,024

3,196
2,128
482
1,879
418
2,267
10,368

3,224
4,348
482
1,879
1,543
2,267
13,743

30.2
30.7
29.5
334
320
36.2
321

20.5
134
17.9
19.6
20.8
13.7
175

21.1

16
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AP: 10-YEAR FORWARD PE

PIE

AP

+2Stdev 11.1x
+Sidev 9.3x

12
10
8 M#Hn T.6x

-Sjfiav 5.8x

ev 15.6x

an 13.2x

L
. v
2 -2Stdev 4.1x
e = @ 2 = & & &= 2 2 §
5 5 5 5 5 B8 B B B B B
= = = = = = = = = = =
Source: AP, UOB Kay Hian
LH: 10-YEAR FORWARD PE
PIE
2= LH
23
is L e 15.0x
17
Ll
13
11 ~Xiddaw 10 fx
d FEFdew B Ax
2 -
o v v v ¥
= = = = = = = = = = =
£ 2 E E E EEEEEE

Source: LH, UOB Kay Hian

LPN: 10-YEAR FORWARD PE
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
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
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