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Market Target  Current [ EPS Growth -------- PB ROE  Div Yield
Capitalization Price Price  Upside 2020 2021F 2022F 2020 2021F 2022F 2021F 2021F  2021F
Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) () (x) (%) (%) (%) () (%) (%)
AP (Thailand) APTB 24,381 BUY 10.25 7.75 32 5.8 5.8 55 37.8 -1.3 7.2 0.8 136 5.8
Land and Houses LHTB 94,554 BUY 10.10 7.95 27 134 138 113 291  -28 215 18 135 6.3
LPN Development LPN TB 7,231 HOLD 5.00 4.90 2 10.1 14.4 9.9 -430 -298 457 0.6 44 5.1
Pruksa Holding PSHTB 27,542 HOLD 12.50 12.60 -1 10.0 113 9.2 -483 116 218 0.6 55 5.4
Quality Houses QHTB 23,572 BUY 2.60 2.20 18 111 112 9.4 256  -0.9 18.9 0.8 77 5.7
Supalai SPALITB 45,087 BUY 25.00 21.00 19 114 77 75 270 477 2.8 11 14.8 5.4
Sector 9.8 9.0 8.0 -24.2 36 14.2 11 10.8 5.8

Source: UOB Kay Hian
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY
2018 2019 2020 2021 Mgmt 2021 Mgmt % Chgin 1H21 2H21 (%) 1H21to 2021 UOBKH %  Abovel/below
Actual  Actual Actual BegTarget RecentTarget Target Actual Target 2021 Target Forecast Growth Guidance

Presales (Btm)

AP 41,298 32,857 31,655 35,500 35,500 0% 17,817 17,683 50% 37,451 18% 5%

LH 28,700 25,600 26,602 28,000 28,000 0% 15445 12,555 55% 28,320 6% 1%

LPN 15526 6,703 8,201 10,000 10,000 0% 4,098 5,902 41% 8,640 5% -14%
PSH 51,101 35601 21,968 32,000 32,000 0% 14,165 17,835 44% 29,989 37% -6%

QH 12,381 7,497 8,666 9,200 8,500 -8% 3912 4,588 46% 8,396 -3% -1%

SPALI 33,343 22,324 24,376 27,000 27,000 0% 13,005 13,995 48% 27,154 11% 1%

Total 182,349 130,582 121,468 141,700 141,000 0% 68,442 72,558 49% 139,950 15% -1%

Total Revenue (Btm)

AP 27,700 23,802 29,888 31,100 31,100 0% 17,141 13,959 55% 31,891 % 3%

LH 34,247 29,762 29,668 32,800 31,500 -4% 16,346 15,154 52% 31,799 % 1%

LPN 11,252 9,954 7,363 8,200 7,500 -9% 2,784 4,716 3% 6,159 -16% -18%
PSH 44901 39,885 29,244 32,000 32,000 0% 13,250 18,750 41% 28,671 2% -10%
QH 13,942 9,291 8,503 9,200 8,500 -8% 4,138 4,362 49% 8,001 5% -5%
SPALI 255553 23,557 20,588 28,000 28,000 0% 10,792 17,208 39% 27,850 35% -1%
Total 157,595 136,252 125,255 141,300 138,600 -2% 64,452 74,148 47% 134,460 % -3%
Launch (Btm)

AP 45190 47,860 45,020 43,000 37,500 -13% 4,060 33,440 11% 37,500 -17% 0%

LH 23,110 30,535 28,440 20,660 20,660 0% 6,940 13,720 34% 20,660 -21% 0%

LPN 12,350 2,950 8,435 8,900 7,100 -20% 2,710 4,390 30% 7,020 -17% -1%
PSH 53,502 41,170 15,756 26,630 26,630 0% 8810 17,820 33% 22,630 44% -15%
QH 10,775 7,173 4,606 5,321 5,321 0% 2,553 2,768 48% 5,321 16% 0%

SPALI 25980 34,380 24,540 34,000 34,000 0% 9,180 24,820 2% 29,900 22% -12%
Total 170,907 164,068 126,797 138,511 131,211 -5% 34,253 96,958 26% 123,031 -3% -6%

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

Note that recent guidance is from the 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

1H21 PRESALES ROSE BY 13% YOY, DRIVEN BY STRONGER DEMAND DEVELOPERS PLAN TO ACCELERATE LAUNCH IN 3Q21, BUT THIS COULD
FROM THE LOW-RISE SEGMENT OF LARGE DEVELOPERS BE DELAYED TO 4Q21 DUE TO CLOSURE OF CONSTRUCTION SITES
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SECTOR’S TOTAL REVENUE IS EXPECTED TO IMPROVE HOH IN 2H21, BUT 77% OF OUR 2021 SECTOR TRANSFER FORECAST IS SECURED BY 1H21

NEW WAVE OF COVID-19 CREATES UNCERTAINTY REVENUE AND BACKLOG. AP IS THE SAFEST FOR 2021
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2Q21 RESULTS WRAP-UP
2Q20 1Q21 2Q21  yoy (%) gog(%)  6M20 6M21 yoy (%)
Residential sales revenue (Bt m)

AP 7,583 8,879 7,836 33 (11.8) 12,745 16,715 311
LH 7,230 7,140 8,465 171 18.6 12,279 15,605 271
LPN 1,226 1,057 977 (20.3) (7.5) 2,720 2,034 (25.2)
PSH 6,166 6,888 6,334 27 (8.0) 13,308 13,222 (0.6)
QH 2,233 1,868 1,963 (12.1) 5.1 3,859 3,831 0.7)
SPALI 2,918 3,603 7,075 142.5 96.4 6,539 10,677 63.3
Total 27,356 29,434 32,651 194 109 51,450 62,085 20.7
Core profit - core business only (Bt m)

AP 1,209 1,308 1,096 9.3 (16.2) 1,817 2,405 323
LH 730 860 1,104 51.2 28.3 1,314 1,964 494
LPN 154 123 121 (21.2) (1.5) 370 244 (34.2)
PSH 417 606 427 25 (29.5) 1,339 1,034 (22.8)
QH 147 44 100 (31.7) 126.1 227 145 (36.3)
SPALI 420 741 1,730 3119 1335 1,170 2,472 111.2
Total 3,076 3,683 4,580 48.9 243 6,238 8,263 325
Net profit (Bt m)

AP 1,215 1,403 1,115 (8.3) (20.5) 1,834 2,518 373
LH 1,395 1,744 1,870 34.0 7.2 2,739 3,614 319
LPN 154 123 121 (21.2) (1.5) 370 244 (34.2)
PSH 417 606 427 25 (29.5) 1,339 1,034 (22.8)
QH 458 431 482 53 117 969 913 (5.8)
SPALI 420 741 1,730 3119 1335 1,170 2,472 1112
Total 4,058 5,048 5,745 41.6 13.8 8,421 10,793 28.2
Residential sales gross margin (%)

AP 28.3 315 304 2.1 (1.0 30.0 31.0 0.9
LH 31.0 31.9 31.6 0.6 0.2) 304 317 14
LPN 294 25.6 258 (3.6) 0.2 298 25.7 @.2)
PSH 319 26.7 29.2 2.7 26 34.0 27.9 (6.1)
QH 315 29.9 314 (0.1) 16 324 30.7 1.7
SPALI 35.9 38.0 40.0 41 1.9 36.2 39.3 31
Total 30.9 30.9 325 1.6 1.6 321 31.8 (0.4)
SG&A to total revenue (%)

AP 195 15.6 17.3 (2.1) 17 202 16.4 (3.8)
LH 126 128 11.3 (1.3) (1.5) 139 12.0 (1.9)
LPN 176 17.6 17.3 (0.3) (0.3) 175 17.4 (0.1)
PSH 217 151 17.3 (4.5) 2.2 19.6 16.1 (3.5)
QH 19.2 229 21.2 20 1.7 21.8 221 0.2
SPALI 174 16.2 11.0 (6.4) (5.2) 153 127 (2.6)
Total 17.8 155 14.7 (3.2) (0.8) 17.8 15.0 (2.8)

Source: Respective companies, UOB Kay Hian

. uaﬂsmaumstﬂumn‘lu 2Q21 nauaaqmswswaiwqmm"[iawﬁﬂw 5.8 WWaU. 14
2021 WHEW 429 yoy UAZ 14% qog Tmﬂ"lmmﬁmuuwanmmﬂwamsmmmmmmunio
049 SPALI uaz LH lnsnausznauniszasngaln 2Q21 aamwmswmmmsm% 6% waltlwll
AINTRAIRANANISA Tes LPN WAz SPALI fsnewnausznaunises mmwmimﬂmsm
gaaisuaznatn Jededuindounisiiulafididt fe soaloufiuounsedu, n1siusizas
nszuase AR AnduUszseeinwawT, sns1inlsauduiusuiaaw, sas1891 SGEA to
sales fianas Wasaninawlsusiesuflofuaniunisel covip-19 TaRan Usznaury
ldfinmsnisfananhindlanly 2020

. ﬂamfauﬂaqnauLmuIm 49% yoy WAZ 24% qog Wb 2021 Imm"[m'ylmuLLiwuumnﬂam[auﬂ
Lmoun‘mmnmnau low-rise (+1 9% yoy) LA nam high-rise (+1 2% yoy) am\ﬂsnmu
ganlow high-rise SonsdanLaLiiaifisuiuszaunanfin COVID-19 WasanANADInISH
anad wazdlasanisfisufinnisagiasas am‘mm"[,sﬂumuﬁsnwaamﬂaﬂmnamwmu
160bp yoy LAz 160bp qog U 32.5% Lummnmuummlwaammnﬂam[au high-rise
(Balwt dmanrinlstusugondn low-rise) LLEIJ‘\J‘SIN‘H%H'J%HﬂLﬁﬂiﬂﬁW“ﬁiUNﬁa‘ﬂ%aﬁlaﬂ 20ush
8RI187% SGRA expense to sales ﬂaonauaﬂaa 320bp yoy Wae 80bp qoq Uw 14.7%
Wasannlasenisuse SAERAUY U LLE‘ME']%T]EJVLH'YIH\TZI% SPALI L% LH Huan13A115ne1%
Andnguadsln 2Q21 IﬂEli']EJx‘ﬂ%ﬂ’]iLl‘ilUIﬁ]llﬁx‘iﬂ’]vLiﬁﬂﬁL‘\J%U’Jﬂ‘n 312% yoy Was 34% yoy
ATNAGU

o o

ﬂmw@muhmmatmwﬂmngwﬁmmj mﬁma'lmm‘hmaﬂwmﬂwmmmnmmwwnmmmmmutf[mmmvmmﬁwa
e ksnaumsnisne Frnnglunemsii elbisausmonnh nenuei AR keadive kneumesoavlrmnim el

Tuknglunesn

www.utrade.co.th

THAILAND

Thursday, 26 Auqust 2021

LOW-RISE TRANSFER: MOMENTUM CONTINUES TO
REMAIN STRONG
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HIGH-RISE TRANSFER: STILL WEAK BUT THE WORST
IS LIKELY TO BE OVER
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RESIDENTIAL GROSS MARGIN: DOWNTREND HAS
STOPPED; STARTING TO HEAL
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NET PROFIT: 2Q21 GROWING FROM A LOW BASE
COMPARED TO 2Q20 LOCKDOWN
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CORE PROFIT: EARNINGS EXPECTED TO BE

STRONGER HOH, BUT WEAKER YOY IN 2H21 DUE TO
THE IMPACT OF NEW WAVE OF COVID-19
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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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