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PEER COMPARISON
Current  Target Market =~ ---eeeee- o
Company Ticker Rec Price Price  Upside Capitalization 2022 2023F 2024F
(BY (BY) (%) (Btm) G € R
AP (Thailand) AP TB BUY 11,50 14.70 28 36,178 6.2 5.9 5.7
Land and Houses  LHTB BUY 8.65 11.50 33 103,365 124 115 110
LPN Development LPNTB SELL 4.38 3.80 -13 6,369 105 115 107
Origin Property ORITB BUY 10.60 14.40 36 26,014 6.9 6.6 6.2
Pruksa Holding PSH TB HOLD 12,50 12.00 -4 27,356 9.9 8.9 85
Quality Houses QHTB HOLD 2.28 2.48 9 24,429 102 101 9.6
Supalai SPALITB  BUY 20.70 28.30 37 40,428 4.9 53 5.2
Sector 6.9 6.9 6.7

Source: Bloomberg, UOB Kay Hian
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Company Ticker

AP (Thailand) AP TB
Origin Property ORI TB
Supalai SPALITB
Land and Houses LH TB

Source: UOB Kay Hian

EIGHT
Current  Target
Rec Price Price

(Bt) (Bt)
BUY 11.50 14.70
BUY 10.60 14.40
BUY 20.70 28.30
BUY 8.65 11.50

THE LOW-RISE PRESALES EXPERIENCED A
DECELERATION, WHEREAS THE HIGH-RISE
PRESALES IS WITNESSING A REBOUND.
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------- EPS Growth -------

PB ROE  Div Yield

2022 2023F 2024F 2023F 2023F  2023F

%) (%) (%)
294 36 36
198 85 41
1040 90 80
182 37 68
178 109 46
435 09 52
156 63 14
24 26 39

x) (%) (%)
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY

2020 2021 2022 2023 Mgmt % 1Q23 (%) 1Q23to 2023 UOBKH % 2023 UOBKH
(Btm) Actual Actual Actual Beg Target Growth Actual 2023 Target Forecast Growth A/B target
Presale
AP 31,655 35,049 50,415 58,000 15% 11,016 19% 58,180 15% 0%
LH 26,602 28,636 30,244 35,000 16% 4,800 14% 30,515 1% -13%
LPN 8,201 8,893 8,388 13,000 55% 2,715 21% 10,604 26% -18%
ORI 25,774 30,257 41,032 45,000 10% 12,004 27% 46,594 14% 4%
PSH 21,968 25,427 17,000 23,700 39% 4,465 19% 17,938 6% -24%
QH 8,667 7,497 8,208 9,000 10% 2,048 23% 8,911 9% -1%
SPALI 24,376 24,069 32,433 36,000 11% 9,029 25% 34,959 8% -3%
Total 147,243 159,828 187,720 219,700 17% 46,077 21% 207,701 11% -5%
Transfer/Revenue
AP 45,188 39,206 48,372 56,300 16% 11,541 20% 51,355 6% -9%
LH 27,481 30,461 30,751 33,000 % 4,832 15% 32,570 6% -1%
LPN 6,215 4,044 5,834 7,250 24% 1,280 18% 5,797 -1% -20%
ORI 15,086 16,157 18,509 30,000 62% 4,430 15% 29,456 59% -2%
PSH 29,244 28,041 27,191 28,000 3% 6,003 21% 27,852 2% -1%
QH 8,503 7,502 8,227 9,000 9% 1,591 18% 8,587 4% -5%
SPALI 20,969 29,647 35,501 36,000 1% 5,902 16% 32,848 -1% -9%
Total 152,686 155,058 174,384 199,550 14% 35,579 18% 188,466 8% -6%
Launch
AP 45,020 22,540 63,600 77,000 21% 4,180 5% 70,300 11% -9%
LH 28,440 19,680 32,460 34,960 8% 1,365 4% 34,960 8% 0%
LPN 8,435 4,870 10,700 14,000 31% 3,390 24% 11,300 6% -19%
ORI 13,300 22,625 41,000 50,000 22% 11,590 23% 47,500 16% -5%
PSH 15,756 20,670 11,139 23,500 111% 1,743 % 21,600 94% -8%
QH 4,606 2,553 7,598 10,624 40% 2,030 19% 10,624 40% 0%
SPALI 24,540 24,790 37,800 41,000 8% 4,550 11% 39,700 5% -3%
Total 140,097 117,728 204,297 251,084 23% 28,848 11% 235,984 16% -6%

Note that AP & ORI's targets include JV projects.

Note that the total revenue of SPALI includes residential revenue and service revenue.

Note that recent guidance is from the recent analyst meeting and may be different from the official target.
Source: Respective companies, UOB Kay Hian

SECTOR TRANSFERS SOFTENED IN 1Q23 DUE TO CHANGES IN THE LTV SECTOR PRESALES ARE LIKELY TO IMPROVE SLIGHTLY QOQ BUT DROP
MEASURE AND RATE HIKES; EXPECTED TO BE FLAT IN 2Q23 YOY IN 2Q23 DUE TO DELAYED DECISIONS, LONG HOLIDAYS AND
ELECTION CAMPAIGN
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Source: Respective companies, UOB Kay Hian Source: Respective companies, UOB Kay Hian
PROJECT LAUNCHES WILL ACCELERATE IN 2Q23 FOLLOWING THE 55% OF OUR 2023 SECTOR TRANSFER FORECAST IS SECURED BY
DEVELOPERS’ LAUNCH PLAN TRANSFERS AND BACKLOG
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1Q23 RESULTS WRAP-UP AP EARNINGS
1Q22 4Q22 1Q23 yoy (%) qog (%) 2000
Residential revenue (Btm) bypeeed
AP 10,621 8,592 9,144 (13.9) 6.4 1,200
LH 6,966 7,921 4,832 (30.6) (39.0) 1,000
LPN 1,785 1,373 1,280 (28.3) (6.8) 600
ORI 3,041 2,840 2,150 (29.3) (24.3) 500
SSHH i’gzg g‘ggg ?’ggg (16629) Eggg; ’ 1Q22 2Q22 3Q22 4Q22 1Q23
SPALI 5,372 9,646 5,641 5.0 (415) Source: AP, UOB Kay Hian
Total 35378 42553 30,669 (13.3) (27.9) LH EARNINGS
Core profit (Btm) 2500
AP 1,727 1,067 1,452 (15.9) 36.1 2,000
LH 975 1,338 419 (57.1) (68.7) 1500
LPN 191 38 145 (24.2) 286.4 1000
ORI 501 971 700 39.8 (27.9)
PSH 491 1,013 652 33.0 (35.6) 500
Sal im o 1080 © 502
Total 5.048 6.837 4,589 (12.6) (32.9) Source: LH, UOB Kay Hian
1,730 1,155 1,478 (14.5) 28.0 e BT
LH 1,931 1,993 1,354 (29.9) (32.1)
LPN 191 38 145 (24.2) 286.4 200
ORI 738 1,033 798 8.1 (22.8) 150
PSH 552 1,172 652 183 (44.3) 100
QH 585 655 592 13 (9.6) s0
SPALI 1,178 2,171 1,080 (8.3) (50.2) :
Total 6,905 8,217 6,101 (11.6) (25.8) 122 2a22 322 aaz2 razs
Residential gross margin (%) Source: LPN, UOB Kay Hian
AP 32.3 33.7 355 3.2 18 ORI EARNINGS
LH 328 334 287 @1 @.7) e
LPN 220 22.0 24.1 2.1 2.2 1,400
ORI 34.9 323 33.9 (1.0) 16 1200
PSH 30.6 339 34.1 35 0.2 "800
QH 34.0 33.0 336 (0.4) 0.6 600
SPALI 393 376 36.4 (2.8) (1.1) 400
Total 33.0 34.1 33.6 0.6 (0.4) 200
SG&A to total revenue (%) i 1Q22 2022 3Q22 4Q22 1Q23
Gﬁ ig; ﬁg igé 2491 (ié) Source: ORI, UOB Kay Hian
LPN 138 145 138 (0.0) 0.7) PSH EARNINGS
ORI 14.8 115 203 55 8.8 Lao®™
PSH 16.7 174 200 33 2.6 1,200
QH 215 213 253 38 4.0 1,000
SPALI 13.2 128 14.2 1.0 14 800
Total 15.1 163 187 36 2.4 o
Source: Respective companies, UOB Kay Hian 200
. nauammsumwaﬁamum"liaﬂﬁsaw 6.1 Wuay. 1 1023 anad 12% yoy uaz 26% doq 9 12 2q22 32 aqz2 s

Snlumaiisrramsaily drlsianasln 1Q23 Lﬂumammnswlmmnﬁsnwaﬂmﬂawamaamu Source: PSH, UOB Kay Hian

nﬂsLsaTauiu"Lmsuﬂanauﬂuw waznsBadnladafiandimdsmnmai SewUassasns LTV uasnis QH EARNINGS
Usuudnsmenide sﬂavlmmnmsfamaonauaaw 30.7 viuau. Tu 1Q23 (+13% yoy, +28% qoq) 700
ﬂaﬂ'[aw,l,miw (low-rise) AmiTn 76% ausi 24% Lﬂunwﬂauﬂau'[m amwn*ﬂswmmaanaw v
afanAeLiaEn 60bp yoy LT 133.6% LiB9R1NTIANETIRNABLAS NIUIMITAUNY 400
RISKS 200
e anwnanglunsilasuazasnslasenis, wleurenisuseniniiosesowin1siidneniw, ﬁunuﬁ' e
1Q22 2Q22 3Q22 4Q22 1Q23

ﬂ\‘lﬁ%, ATFYIRLLAABLEIINW, ansmandegedn LLazn’]iLﬁUIﬁmNLﬁiwﬁﬁ%ﬁdamtaﬂ’j’lmﬂ )
“ © « Source: QH, UOB Kay Hian

SPALI EARNINGS
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Source: SPALI, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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