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PEER COMPARISON
Market 10/3/21 Target PE
Capitalization Price Price Upside 2020 2021F 2022F

Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) (x) (x)
AP (Thailand) AP TB 24,853 BUY 7.90 8.70 10 5.9 6.7 58
Land and Houses LHTB 95,148 BUY 8.00 9.75 22 135 126 116
LPN Development LPN TB 7,024 BUY 476 5.40 13 9.8 8.6 78
Pruksa Holding ~ PSHTB 29,290 HOLD 13.40 12.10 -10 106  10.0 9.1
Quality Houses ~ QHTB 25,929 BUY 242 2.70 12 122 102 9.3
Supalai SPALITB 44,443 BUY 20.70 24.50 18 11.2 7.6 74
Sector 10.0 8.6 7.9

Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)
SECTOR PICKS

Price TP
Company Ticker Rec (Bt) (Bt)
Land and Houses ~ LHTB BUY 8.00 9.75
Supalai SPALITB BUY 20.70 2450

Source: Bloomberg, UOB Kay Hian

THAILAND AND US INFLATION RATES EXPECTED TO
RISE IN 2Q21

e | hiziiland inflation growth - 154 inflation growth
Source: Bloomberg, UOB Kay Hian

THAILAND CPI INDEX VS SECTOR MARKET
CAPITALISATION: STRONG CORRELATION
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CORRELATION WITH THAILAND CPI INDEX

10 Years (R) Share price Market Cap
AP 0.58 0.60

LH 0.70 0.81
QH 0.67 0.67
PSH 0.13 0.13
SPALI 0.74 o84
Combined 041 0.68
Source: Bloomberg, UOB Kay Hian
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------- EPS Growth ------  PB ROE  Div Yield

2020 2021F 2022F 2021F 2021F  2021F
W ) ) ) (%) (%)
378 128 171 08 121 5.0
291 66 88 18 148 6.9

430 145 105 0.6 7.0 8.6
-483 6.2 10.0 0.7 6.6 6.8
256 193 9.8 0.9 9.2 5.9

270 417 2.8 11 14.8 55
-242 103 8.9 11 11.4 6.3
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY

2016 2017 2018 2019 2020 2021 Mgmt. % 2021 UOBKH % Above/below

Actual Actual Actual Actual Actual Beg Target ~ Growth Forecast Growth Guidance
Presales (Btm)
AP 22,365 42,978 41,298 32,857 31,655 35,500 12% 36,413 15% 3%
LH 23,908 26,500 28,700 25,600 26,602 28,000 5% 27,935 5% 0%
LPN 9,873 17,899 15,526 6,703 8,201 10,000 22% 9,797 19% -2%
PSH 44,413 47,536 51,101 35,601 21,968 32,000 46% 26,707 22% -17%
QH 15,200 14,000 12,381 7,497 8,666 9,200 6% 8,651 0% -6%
SPALI 24,132 30,777 33,343 22,324 24,376 27,000 11% 26,742 10% -1%
Total 139,891 179,690 182,349 130,582 121,468 141,700 17% 136,245 12% -4%
Total Revenue (Btm)
AP 20,253 22,176 27,700 23,802 29,888 31,100 4% 31,207 4% 0%
LH 29,909 34,922 34,247 29,762 29,668 32,800 11% 32,581 10% -1%
LPN 14,602 9,613 11,252 9,954 7,363 8,200 11% 8,033 9% -2%
PSH 46,926 43,935 44,901 39,885 29,244 32,000 9% 30,786 5% -4%
QH 17,935 15,872 13,942 9,291 8,503 9,200 8% 8,979 6% -2%
SPALI 23,336 25,020 25,553 23,557 20,588 28,000 36% 217,850 35% -1%
Total 152,960 151,537 157,595 136,252 125,255 141,300 13% 139,436 11% -1%
Launch (Btm)
AP 19,090 49,640 45,190 47,860 45,020 43,000 -4% 41,000 -9% -5%
LH 18,590 10,080 23,110 30,535 28,440 20,660 -21% 20,660 -27% 0%
LPN 9,090 15,640 12,350 2,950 8,435 8,900 6% 6,620 -22% -26%
PSH 59,800 59,200 53,502 41,170 15,756 26,630 69% 22,630 44% -15%
QH 8,999 7,800 10,775 7,173 4,606 5,321 16% 5321 16% 0%
SPALI 24,120 31,220 25,980 34,380 24,540 34,000 39% 30,900 26% -9%
Total 139,689 173,580 170,907 164,068 126,797 138,511 9% 127,131 0% -8%

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

Note that recent guidance is from thet recent analyst meeting and may be different from the official target.
Note that the revenue target for QH is a residential revenue target only.

Source: Respective companies, UOB Kay Hian

TOTAL PRESALES GROWTH TARGET OF 17% FOR 2021 IS SLIGHTLY TOO DEVELOPERS PLAN TO RAMP UP NEW LAUNCHES IN 2H21, BUT AS
OPTIMISTIC, BUT WE BELIEVE DOUBLE-DIGIT GROWTH IS ACHIEVABLE ALWAYS, WE THINK TARGETS WILL SEE CUTS
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2020; MANAGEMENT TARGETS REVENUE GROWTH OF 13% FOR 2021 BACKLOG; SPALI SEES HIGHEST IMPROVEMENT IN EARNINGS VISIBILITY
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4020 RESULTS WRAP-UP LOW-RISE TRANSFER: MOMENTUM REMAINS
4019 3020  4Q20  yoy(%) qog(%) 2019 2020  yoy (%) STRONG
Residential sales revenue (Btm) 35,000
AP 5,051 8,900 7,304 44.6 (17.9) 22,679 28,949 27.6 :f-‘m
LH 6,567 7,617 7,586 155 (0.4) 25,151 27,481 9.3 LEIL
LPN 3,767 1,007 2,274 (39.6) 125.8 8,717 6,001 (31.2) 15,000
PSH 11,706 6,353 9,584 (18.1) 50.9 39,885 29,244 (26.7) 0,001
QH 1,952 2,374 2,270 16.3 (4.3) 9,291 8,503 (8.5) £, 000
SPALI 7,008 5,824 7,973 13.8 36.9 23,224 20,336 (12.4) it sors i so1o oo som
Total 36,051 32,074 36,991 2.6 15.3 128,948 120,515 (6.5) e i mon mes mer meoan
Core profit - core business only (Btm)
AP 853 1,432 931 91 (35.0) 2,954 4,180 415 Source: Respective companies, UOB Kay Hian
LH 840 922 1,018 21.3 104 3,595 3,255 9.5 .
LPN 614 103 243 (60.3) 1374 1256 716 43.0) HIGH-RISE TRANSFER: GRADUAL PICK-UP FROM
PSH 1825 603 829  (546) 373 5359 2771  (483) LOW BASE IN 1H20
QH 139 166 200 43.7 21.0 927 593 (36.0) 36,000
SPALI 1,839 1,217 1,865 14 53.3 5,403 4,251 (21.3) o
Total 6,110 4,442 5,086 (16.8) 145 19493 15767  (19.)
Net profit (Btm)
AP 883 1,451 941 6.6 (35.2) 3,068 4,227 37.8 -
LH 4,145 2,049 2,317 (44.2) 13.1 10,025 7,105 (29.1) ! ! !
LPN 614 103 243 (60.3) 137.4 1,256 716 (43.0) s s wms wms e o
PSH 1,825 603 829 (54.6) 37.3 5,359 2,771 (48.3)
QH 675 575 580 (14.1) 08 2,854 2,123 (25.6) SO R L A man m e
SPALI 1,839 1,217 1,865 14 53.3 5,403 4,251 (21.3) Source: Respective companies, UOB Kay Hian
Total 9,981 5,998 6,775 (32.1) 12.9 27,964 21,193 (24.2) .
Residential sales gross margin (%) ill\EA%BENJé@EESSES;SMARGIN. MIXED DIRECTION
AP 33.9 30.0 304 (3.5 04 321 30.1 (2.0
LH 324 32.8 32.8 04 0.0 324 317 0.7) <10
LPN 298 274 277 (2.1) 0.2 317 28.6 (3.1)
PSH 364 321 29.3 (7.2) (2.8) 354 320 (34)
QH 345 30.8 329 (1.6) 21 335 321 (1.4) a0
SPALI 40.4 36.6 40.8 04 42 394 38.1 (1.3 30
Total 353 322 328 (2.5) 0.6 34.6 32.4 (2.2) o
SG&A to total revenue (%)
AP 200 210 209 (1)  (00) 229 2068 (23 o s ar i s s s e o oo
LH 14.0 124 127 (1.4) 03 137 132 (0.5) o ——u
LPN 113 193 155 4.2 (38) 17.0 171 0.1 Source: Respective companies, UOB Kay Hian
PSH 16.8 18.2 175 0.7 0.7 17.7 18.6 0.9
QH 23.9 18.3 17.0 (6.9) (1.3 211 19.6 (1.5) NET PROFIT: EARNINGS MOMENTUM PICKED UP IN
SPALI 111 11.2 11.3 0.2 01 12.1 12.6 05 2H20 ON EASING OF LOCKDOWN
Total 16.8 16.3 15.7 (1.1) 0.7) 17.0 16.8 (0.2) N
Source: Respective companies, UOB Kay Hian 1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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