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OVERWEIGHT
(Maintained)
SECTOR TOP PICKS

Current  Target

Price  Price

Company Ticker Rec (Bt) (Bt)
Land and Houses LH TB BUY 8.00 9.75
Supalai SPALI TB BUY 21.30 2450

Source: Bloomberg, UOB Kay Hian
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PEER COMPARISON
Market Target  Current PE
Capitalization Price Price  Upside 2020 2021F 2022F

Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) (x) ()
AP (Thailand) APTB 25,796 BUY 9.80 8.20 20 6.1 6.2 5.8
Land and Houses LHTB 95,148 BUY 9.75 8.00 22 135 126 116
LPN Development LPN TB 7,231 HOLD 5.40 4.90 10 10.1 8.8 8.0
Pruksa Holding ~ PSH TB 27,979 HOLD 12.10 12.80 -5 10.1 95 8.7
Quality Houses ~ QH TB 23,786 BUY 2.60 2.22 17 11.2 10.3 9.2
Supalai SPALITB 45,731 BUY 24.50 21.30 15 11.6 7.8 7.6
Sector 10.0 8.5 7.9

Source: UOB Kay Hian

o o

ne A ideereyav i nnpusederihihindeeldisbifethmaulmnniausssmasysimdemiue o Bimamid ¢
e brnaumsanisne pinnglunenueiis elbispudswonnh nemmit Al innad Lm"lﬁﬂ%nmmsm%u’lmumu?m‘lu’lﬂ T

Tuknglunesn

utrade.co.

W W W .

-24.2

ol

EPS Growth ------- PB
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) (%) ()
-13 7.2 0.8
6.6 8.8 1.8
14.5 10.5 0.6
6.2 10.0 0.6
8.4 12.0 0.8
41.7 2.8 1.1
115 7.5 1.1
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2Q21 RESULTS PREVIEW

2Q20 1Q21 2Q21F yoy (%) qoq (%)
Residential sales revenue (Bt m)
AP 7,583 8,879 7,817 31 (12.0)
LH 7,230 7,140 8,163 12.9 143
LPN 1,226 1,057 1,003 (18.2) (5.1)
PSH 6,166 6,888 6,484 5.2 (5.9)
QH 2,233 1,868 1,940 (13.1) 39
SPALI 2,918 3,603 6,950 138.2 92.9
Total 27,356 29,434 32,358 18.3 9.9
Core profit - core business only (Bt m)
AP 1,209 1,308 1,055 (12.7) (19.4)
LH 730 860 1,070 46.5 24.4
LPN 154 123 99 (35.8) (219.7)
PSH 417 606 469 12,5 (22.7)
QH 147 44 77 (47.8) 72.6
SPALI 420 741 1,589 278.1 114.4
Total 3,076 3,683 4,357 41.6 18.3
Net profit (Bt m)
AP 1,215 1,403 1,067 (12.2) (23.9)
LH 1,395 1,744 1,744 25.0 (0.0)
LPN 154 123 99 (35.8) (19.7)
PSH 417 606 469 12,5 (22.7)
QH 458 431 475 37 10.1
SPALI 420 741 1,589 278.1 114.4
Total 4,058 5,048 5,441 34.1 7.8
Residential sales gross margin (%)
AP 28.3 315 311 2.8 (0.9)
LH 31.0 319 320 1.0 0.1
LPN 29.4 25.6 26.0 (3.9 04
PSH 319 26.7 28.1 (3.8) 14
QH 315 29.9 31.0 (0.5) 11
SPALI 35.9 38.0 395 3.6 15
Total 30.9 30.9 324 14 14
SG&A to total revenue (%)
AP 195 15.6 174 (2.1) 18
LH 12.6 12.8 12.2 (0.4) (0.6)
LPN 176 176 18.8 12 12
PSH 217 15.1 17.3 (4.9) 22
QH 19.2 22.9 22.6 34 0.3
SPALI 174 16.2 12.1 (5.3 (4.1)
Total 178 155 15.3 (2.5) (0.1)

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AAAA
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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
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
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
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