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+662 659 8302
peerawat@uobkayhian.co.th

ASSISTANT ANALYSTS
Kasemsun Koonnara

+662 659 8302
PEER COMPARISON kasemsun@uobkh.co.th
Market Target Current PE EPS Growth --------- PB  ROE Div Yield
Capitalization Price  Price  Upside 2021 2022F 2023F 2021 2022F 2023F 2022F 2022F  2022F

Company Ticker (Btm) Rec  (BY) (BY) (%) ) ) ) (%) (%) (%) (x) (%) (%)
AP (Thailand) AP TB 33,032 BUY  13.00 10.50 24 7.3 6.5 6.5 75 114 0.3 0.9 14.8 5.4
Land and Houses LHTB 110,610 BUY  10.50 9.30 13 16.0 13.0 12.5 2.9 229 43 2.1 16.5 6.5
LPN Development LPNTB 6,847 HOLD  4.80 4.64 3 22.6 111 8.9 -57.8 1045 239 0.7 57 6.4
Origin Property* ORITB 28,453 BUY  14.00 11.60 21 8.9 7.6 7.0 20.0 17.3 9.2 17 22.8 53
Pruksa Holding PSHTB 29,946 HOLD 14.50 13.70 6 12.7 9.8 8.7 -15.1 30.6 12.2 0.7 6.9 7.3
Quality Houses QHTB 24,215 HOLD 242 2.26 7 145 111 10.1 214 304 10.4 0.9 7.9 5.7
Supalai SPALITB 47,663 BUY  26.50 22.20 19 6.1 6.4 6.4 66.3 5.1 12 0.9 14.9 6.2
Sector 8.8 8.0 75 9.1 14.8 5.2 12 12.7 6.1
*Coverage on our retail platform
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SECTOR TOP PICKS & RECOMMENDATION
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THAILAND GDP GROWTH DRIVEN BY DOMESTIC
DEMAND
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The bank of Thailand, UOB Kay Hian

LAUNCHES PLAN WILL FOCUS ON THE LOW-RISE
SEGMENT
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DEMAND AND GDP GROWTH REGRESSION (88% EXPLAINED)
o Regression Statistics
80% Multiple R 0.9375
= R Square 0.8788
s i Adjusted R Square 0.8183
uga 60% @ Standard Error 0.1102
- Observations 19
i
s
g 40% ANOVA
- oy df SS MS F Significance F
Eﬂ Regression 6 1.0578 0.1763 14.5074 0.000071
] 20% @ Residual 12 0.1458 0.0122
2 ) o ©. Total 18 1.2036
® .-&
0% ® S Coefficients _Standard Error t Stat P-value
-8.0% -6.0% -4.0% -2.0% _0.0% _2:0% ®4.0% = 6.0%  80%  10.0% Intercept -0.223 0.307 -0.727 0.481
° e New lanuch 0.652 0.141 4.612 0.001
20%7 @ ® GDP 1.216 1.589 0.765 0.459
________________ GDP growth Population -21.596 22.783 ~0.948 0.362
---------- MLR R 5.634 4.934 1.142 0.276
® _40% FX -0.258 0.715 -0.360 0.725
Inventory -1.071 0.312 -3.431 0.005
Source: AREA, Bank of Thailand, UOB Kay Hian Source: AREA, Bank of Thailand, UOB Kay Hian
THAILAND GDP GROWTH VS UNIT SOLD GROWTH LAUNCHES COULD INCREASE BY 12-16% YOY (SUPPLY)
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UNITS SOLD COULD RISE BY 17-21% YOY (DEMAND) INVENTORIES COULD DROP BY 8% YOY
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY

2017 2018 2019 2020 2021 2022 Mgmt % 2022 UOBKH % 2022 UOBKH

Actual Actual Actual Actual Actual Beg Target Growth Forecast Growth A/B target
Presales (Btm)
AP 42,978 41,298 32,857 31,655 35,049 50,000 43% 46,107 32% -8%
LH 26,500 28,700 25,600 26,602 28,636 31,000 8% 30,964 8% 0%
LPN 17,899 15,526 6,703 8,201 8,893 13,000 46% 10,288 16% 21%
ORI* 14,757 27,552 28,942 25,774 30,257 35,000 16% 37,103 23% 6%
PSH 47,536 51,101 35,601 21,968 25,427 31,000 22% 21,908 -14% -29%
QH 14,000 12,381 7,491 8,667 7,497 9,200 23% 7,229 -4% 21%
SPALI 30,777 33,343 22,324 24,376 24,069 28,000 16% 27,353 14% 2%
Total 194,447 209,901 159,518 147,243 159,828 197,200 23% 180,952 13% -8%
Total Revenue (Btm)
AP 22,176 27,700 23,802 29,888 31,794 36,500 15% 37,527 18% 3%
LH 34,922 34,247 29,762 29,712 32,069 36,800 15% 36,611 14% -1%
LPN 9,613 11,252 9,954 7,363 5,570 7,500 35% 7,746 39% 3%
ORI* 8,765 15,749 13,197 10,486 14,548 17,500 20% 15,434 6% -12%
PSH 43,935 44,901 39,885 29,244 28,311 33,000 17% 31,617 12% -4%
QH 17,106 16,080 10,680 9,138 8,120 9,000 11% 8,836 9% 2%
SPALI 25,020 25,553 23,557 20,588 29,160 29,000 -1% 29,300 0% 1%
Total 161,536 175,482 150,838 136,419 149,572 169,300 13% 167,072 12% -1%
Launch (Btm)
AP 49,640 45,190 47,860 45,020 22,540 78,000 246% 59,150 162% -24%
LH 10,080 23,110 30,535 28,440 19,680 29,520 50% 28,085 43% -5%
LPN 15,640 12,350 2,950 8,435 4,870 11,000 126% 8,885 82% -19%
ORI* 15,150 25,714 24,200 13,300 17,725 42,000 137% 35,030 98% -17%
PSH 59,200 53,502 41,170 15,756 20,670 16,300 -21% 14,670 -29% -10%
QH 7,800 10,775 7,173 4,606 2,553 9,527 273% 5,716 124% -40%
SPALI 31,220 25,980 34,380 24,540 24,790 40,000 61% 30,240 22% -24%
Total 188,730 196,621 188,268 140,097 112,828 226,347 101% 181,776 61% -20%

Note that AP's presales and ORI's presales include JV projects.

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

*Coverage on our retail platform

Source: Respective companies, UOB Kay Hian

TOTAL PRESALES GROWTH TARGET OF 23% YQOY IN 2022, WE THINK IT IS ~ DEVELOPERS PLAN TO RAMP UP NEW LAUNCHES IN 2022, BUT WE ALWAYS

SLIGHTLY TOO OPTIMISTIC WILL SEE CUTS
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SECTOR TOTAL REVENUE ARE EXPECTED TO GROW CONTINUALLY, 44% OF OUR 2022 SECTOR REVENUE FORECAST IS SECURED BY BACKLOG
TARGET OF 13% YOQY IN 2022
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4Q21 RESULTS WRAP-UP

4Q20 3Q21 4Q21 yoy % qoq % 2020 2021 yoy %
Residential sales revenue (Btm)
AP 7,304 6,916 7,249 (0.7) 48 28,949 30,879 6.7
LH 7,629 6,520 8,336 9.3 27.8 27,525 30,461 10.7
LPN 2,274 814 1,197 (47.4) 47.1 6,001 4,044 (32.6)
ORI* 2,622 3,666 3,426 30.6 (6.5) 9,870 13,623 38.0
PSH 9,584 5,970 8,848 (7.7 48.2 29,244 28,041 4.1)
QH 2,270 1,447 2,224 (2.0) 53.7 8,503 7,502 (11.8)
SPALI 7,973 7,378 10,883 36.5 475 20,336 28,938 42.3
Total 39,657 32,710 42,162 6.3 28.9 130,429 143,489 10.0
Core profit - core business only (Btm)
AP 931 1,017 979 52 (3.7) 4,180 4,401 53
LH 1,139 686 1,175 32 71.2 3,323 3,826 15.1
LPN 243 26 32 (86.8) 21.1 716 302 (57.8)
ORI* 642 624 647 0.7 36 2,517 2,653 5.4
PSH 829 331 988 193 199.0 2,771 2,353 (15.1)
QH 200 (25) 167 (16.5) (781.5) 593 288 (51.5)
SPALI 1,865 1,720 2,879 54.4 67.4 4,251 7,070 66.3
Total 5,850 4,380 6,869 174 56.8 18,352 20,893 138
Net profit (Btm)
AP 941 1,031 994 5.6 (3.6) 4,227 4,543 75
LH 2,357 1,308 2,015 (14.5) 54.1 7,145 6,936 (2.9)
LPN 243 26 32 (86.8) 211 716 302 (57.8)
ORI* 642 709 808 25.7 139 2,662 3,194 20.0
PSH 829 331 988 193 199.0 2,771 2,353 (15.2)
QH 580 263 494 (14.8) 87.8 2,123 1,670 (21.4)
SPALI 1,865 1,720 2,879 54.4 67.4 4,251 7,070 66.3
Total 7,457 5,387 8,210 10.1 52.4 23,895 26,068 9.1
Residential sales gross margin (%)
AP 304 305 321 16 15 30.1 311 1.0
LH 33.1 32.1 333 0.2 1.2 31.8 32.2 04
LPN 21.7 20.9 214 (6.3) 0.4 28.6 234 (5.2)
ORI* 34.8 32.1 334 (1.3) 14 36.1 338 (2.3)
PSH 29.3 29.8 323 3.0 25 32.0 29.7 (2.4)
QH 329 29.0 30.7 (2.2) 1.6 321 30.3 .7
SPALI 40.8 40.5 40.4 (0.4) (0.1) 38.1 40.0 19
Total 33.0 32.8 34.2 1.2 14 32.7 329 0.2
SG&A to total revenue (%)
AP 20.9 20.0 211 0.1 11 20.6 18.3 (2.3)
LH 125 13.6 12.2 (0.3) (1.4 131 124 (0.7)
LPN 155 214 20.1 45 (1.4 17.1 19.0 19
ORI 16.7 15.1 17.7 09 2.6 174 16.1 (1.3
PSH 175 19.5 16.0 (1.5) (3.5) 18.6 16.8 (1.8)
QH 17.0 26.9 19.9 28 (7.1) 19.6 224 2.8
SPALI 113 114 10.1 (1.2) (1.3 12.6 114 (1.2)
Total 15.7 16.6 15.1 (0.6) (1.4) 16.8 154 (1.4

*Coverage on our retail platform

Source: Respective companies, UOB Kay Hian
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RESIDENTIAL GROSS MARGIN
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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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
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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