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PEER COMPARISON

Market Target  Current PE —-meemmeenee s EPS Growth -------- PB ROE  Div Yield
Capitalization Price  Price  Upside 2020 2021F 2022F 2020 2021F 2022F 2021F 2021F  2021F

Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) (%) (%) (%) (x) (%) (%)
AP (Thailand) AP TB 26,897 BUY 8.70 8.55 2 6.4 7.3 6.2 378  -128 171 0.8 121 4.7
Land and Houses LH TB 98,716 BUY 975 830 17 140 131 120 -291 66 88 19 148 6.6
LPN Development LPN TB 7,349 BUY 540 498 8 03 90 81 430 145 105 06 7.0 8.2
Pruksa Holding ~ PSH TB 27,542 HOLD 1210  12.60 -4 00 94 85 483 62 100 06 6.6 7.2
Quality Houses QHTB 26,357 BUY 2.70 2.46 10 124 104 9.5 256 193 9.8 0.9 9.2 5.8
Supalai SPALITB 45731 BUY 2450  21.30 15 116 78 76 270 477 28 11 148 53
Sector 102 87 81 242 103 89 11 114 6.2

Source: UOB Kay Hian
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ESSENTIALS
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10Q21 RESULTS PREVIEW

1Q20 4Q20 1Q21 yoy (%) qoq (%)
Residential sales revenue (Bt m)
AP 5,162 7,304 8,799 70.5 20.5
LH 5,048 7,586 7,199 42.6 (5.1)
LPN 1,494 2,274 1,106 (26.0) (51.4)
PSH 7,143 9,584 7,986 11.8 (16.7)
QH 1,626 2,270 1,853 13.9 (18.4)
SPALI 3,621 7,973 3,400 (6.1) (57.4)
Total 24,094 36,991 30,343 25.9 (18.0)
Core profit - core business only (Bt m)
AP 609 931 1,234 102.7 32.5
LH 584 1,018 923 58.0 (9.4)
LPN 217 243 116 (46.3) (52.2)
PSH 922 829 685 (25.6) (17.3)
QH 80 200 110 36.9 (45.2)
SPALI 750 1,865 836 11.4 (55.2)
Total 3,162 5,086 3,905 23.2 (23.2)
Net profit (Bt m)
AP 618 941 1,246 101.5 32.4
LH 1,344 2,317 1,723 29.7 (24.8)
LPN 217 243 116 (46.3) (52.2)
PSH 922 829 685 (25.6) (17.3)
QH 511 580 509 (0.4) (12.2)
SPALIL 750 1,865 836 11.4 (55.2)
Total 4,362 6,775 5,136 17.7 (24.2)
Residential sales gross margin (%)
AP 32,6 30.4 317 (0.9) 1.3
LH 29.5 32.8 32.7 3.2 (0.1)
LPN 30.2 27.7 27.5 2.7) (0.2)
PSH 35.9 29.3 30.0 (5.9) 0.7
QH 33.6 32.9 31.4 (2.2) (1.5)
SPALI 36.5 40.8 40.1 3.6 (0.7)
Total 33.4 32.8 32.3 (1.2) (0.6)
SG&A to total revenue (%)
AP 21.2 20.9 17.2 (4.0) (3.7)
LH 15.5 12.7 13.0 (2.5) 0.3
LPN 17.4 15.5 18.1 0.7 2.6
PSH 17.8 17.5 17.8 0.0 0.3
QH 25.0 17.0 20.7 (4.3) 3.7
SPALL 13.7 11.3 15.8 2.1 4.5
Total 17.9 15.7 16.4 (1.4) 0.8

Source: Respective companies, UOB Kay Hian i
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TRANSFER OUTLOOK: HIGHER MIXED OF LOW-RISE IN 1Q21
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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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