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PEER COMPARISON
Current  Target Market ~ -eeee- PE --------

Company Ticker Rec Price Price  Upside Capitalization 2022 2023F 2024F

(Bt) (Bt) (%) (Btm) X x) x)
AP (Thailand) AP TB BUY 12.20 14.70 20 38,380 6.5 6.3 6.1
Land and Houses LHTB BUY 8.45 11.10 31 100,975 121 131 112
LPN Development LPN TB SELL 418 3.80 9 6,079 10.0 11.0 10.2
Origin Property ORI TB BUY 10.40 14.40 38 25,523 6.8 6.5 6.1
Pruksa Holding PSH TB HOLD  13.20 12.00 9 28,888 104 9.4 9.0
Quality Houses QHTB HOLD  2.28 2.48 9 24,429 10.2 10.1 9.6
Supalai SPALI TB BUY 21.00 25.80 23 41,014 5.0 5.8 5.7
Sector 7.0 7.3 7.0

Source: Bloomberg, UOB Kay Hian
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SECTOR PICKS

Company Ticker

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

Source: UOB Kay Hian
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2Q23 RESULTS PREVIEW

2Q22 1Q23 2Q23F yoy (%) qoq (%)
Residential revenue (Btm)
AP 9,620 9,144 9,269 (3.6) 14
LH 8,360 4,832 4,890 (41.5) 12
LPN 1,539 1,280 1,220 (20.8) 4.7)
ORI 2,914 2,150 1,935 (33.6) (10.0)
PSH 5,101 6,030 5,607 9.9 (7.0)
QH 1,970 1,590 1,781 (9.6) 12.0
SPALI 8,136 5,641 8,048 (1.1) 427
Total 37,641 30,669 32,751 (13.0) 6.8
Core profit (Btm)
AP 1,637 1,452 1,527 (6.7) 5.2
LH 1,215 419 501 (58.8) 19.6
LPN 147 145 110 (25.6) (24.3)
ORI 667 700 572 (14.3) (18.3)
PSH 353 529 312 (11.8) (41.0)
QH 152 140 165 8.6 17.7
SPALI 2,075 1,080 1,563 (24.7) 447
Total 6,247 4,465 4,750 (24.0) 6.4
Net profit (Btm)
AP 1,574 1,478 1,535 (2.4) 39
LH 2,139 1,354 1,508 (29.5) 114
LPN 147 145 110 (25.6) (24.3)
ORI 1,155 798 860 (25.6) 7.8
PSH 430 652 912 112.1 39.8
QH 515 592 615 19.3 38
SPALI 2,075 1,080 1,563 (24.7) 4.7
Total 8,036 6,101 7,103 (11.6) 16.4
Residential gross margin (%)
AP 324 355 353 29 0.2)
LH 33.6 28.7 29.7 (3.9 1.0
LPN 22.0 24.1 21.8 0.2) (2.3)
ORI 36.3 339 334 (2.9) (0.5)
PSH 324 341 320 (0.4) (2.1)
QH 34.0 33.6 33.0 (1.0 (0.6)
SPALI 395 36.4 359 (3.6) (0.5)
Total 341 336 333 (0.8) (0.3)
SG&A to total revenue (%)
AP 174 19.7 19.2 18 (0.5)
LH 13.2 18.6 18.0 4.8 (0.6)
LPN 14.8 13.8 144 (0.4) 0.6
ORI 21.3 20.3 235 22 32
PSH 20.5 20.0 214 09 14
QH 24.2 25.3 245 0.3 0.9
SPALI 115 14.2 12.2 0.7 (2.0)
Total 16.2 18.7 18.3 21 (0.4)

Source: Respective companies, UOB Kay Hian
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