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% 2-3)
PEER COMPARISON
Current  Target Market PE
Price Price  Upside Capitalization 2022 2023F 2024F

Company Ticker Rec (Bt) (Bt) (%) (Btm) (x) (x) (x)
AP (Thailand) APTB BUY 12.20 14.70 20 38,380 6.5 6.3 6.1
Land and Houses LHTB BUY 8.30 11.10 34 99,183 119 129 110
LPN Development LPN TB SELL 4.16 345 -17 6,049 100 121 107
Origin Property ORITB BUY 10.80 14.40 33 26,505 7.0 6.8 6.3
Pruksa Holding PSHTB SELL  13.00 10.20 -22 28,451 103 111 122
Quality Houses QHTB HOLD 2.28 248 9 24,429 102 101 9.6
Supalai SPALITB  BUY 21.20 25.80 22 41,405 5.1 58 5.7
Sector 7.0 7.5 7.3

Source: UOB Kay Hian

ﬂmuquMwuhmmmvnwﬂmmtwﬁmﬂtﬂwmﬁmﬁﬂmwﬂunuﬂmﬁﬂmwmmmmumﬂmmwsmmmauuﬂmmvmmﬁwa #ileill el Eens (Lsnelve) S s 6 fRmhesmAvdlumea Rena g
ﬂnumuwmhzmmmimmamﬂﬂng’lmzmwmw Treilsinasudsannnh ﬂmmmmmﬂ%ﬂaﬂmﬁlﬁﬂ%mmﬁmmu’lmrmunmvnu‘fmh'lmLﬂumﬂuﬂmm’luurmwuvnm?mmnmnvm A INIMER e )

nnglumenu

www.utrade.c

THAILAND

Monday, 28 August 2023

MARKET WEIGHT

(Maintained)
SECTOR PICKS
Target Price Current Price
Company Ticker Rec (Bt) (Bt)
AP (Thailand) AP TB BUY 14.70 12.20
Land and Houses LH TB BUY 11.10 8.30
Origin Property ~ ORITB ~ BUY 14.40 10.80
Supalai SPALITB BUY 25.80 21.20
Source: Bloomberg, UOB Kay Hian
SECTOR NET PROFIT OUTLOOK
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QUARTERLY PRESALES
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Kasemsun Koonnara
+66 2659 8027
kasemsun@uobkh.co.th
-------- EPS Growth ------  PB ROE  Div Yield
2022 2023F 2024F 2023F 2023F  2023F
) % ®% X (%) (%)
294 3.6 3.6 0.9 15.7 55
19.8 1.6 174 19 146 6.6
1040 -174 131 0.5 42 43
18.2 3.7 6.8 12 18.8 6.6
17.8 -7.9 -8.9 0.6 5.6 6.2
435 0.9 5.2 0.9 8.6 6.5
156  -133 19 0.8 143 6.0
224 5.2 6.4 1.0 119 6.2
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PRESALES, REVENUE, LAUNCH TARGET SUMMARY
2020 2021 2022 2023 Mgmt 2023 Mgmt %Chgin 1H23  2H23 (%) 1H23to = 2023 UOBKH % 2023 UOBKH
Actual ~ Actual  Actual BegTarget Recent Target Target  Actual Target 2023 Target Forecast Growth A/B target
Presale (Btm)

AP 31,655 35049 50415 58,000 58,000 0% 23,647 34,353 41% 58,180 15% 0%

LH 26,602 28,636 30,244 35,000 35,000 0% 8,795 26,205 25% 30,515 1% -13%
LPN 8,201 8,893 8,388 13,000 13,000 0% 5407 7,593 42% 10,604 26% -18%
ORI 25774 30,257 41,032 45,000 45,000 0% 24,465 20,535 54% 46,594 14% 4%

PSH 21968 25427 17,000 23,700 23,700 0% 9,115 14,585 38% 17,938 6% -24%
QH 8,667 7,497 8,208 9,000 9,000 0% 3,920 5,080 44% 8,911 9% -1%

SPALI 24376 24,069 32433 36,000 36,000 0% 17,285 18,715 48% 34,959 8% -3%

Total 147,243 159,828 187,720 219,700 219,700 0% 92,634 127,066 42% 207,701 11% -5%

Transfer

AP 45188 39,101 48372 56,300 56,300 0% 23319 32,981 41% 51,355 6% -9%

LH 27,481 30461 30,751 33,000 33,000 0% 9,843 23,157 30% 24,000 -22% -27%
LPN 6,215 4,044 5,834 7,250 7,250 0% 2,453 4,797 34% 5,483 -6% -24%
ORI 15,086 16,157 18,509 30,000 30,000 0% 8,676 21,324 29% 9,842 -47% -67%
PSH 29244 28,041 27191 28,000 28,000 0% 11578 16,422 41% 23,528 -13% -16%
QH 8,503 7,502 8,227 9,000 9,000 0% 3,711 5,289 41% 8,587 4% -5%
SPALI 20,969 29,647 35501 36,000 36,000 0% 13,731 22,269 38% 32,302 -9% -10%
Total 152,686 154,953 174,384 199,550 199,550 0% 73,310 126,240 37% 155,097 -11% -22%
Launch (Btm)

AP 45020 22,540 63,600 77,000 77,000 0% 21,060 55,940 27% 70,300 11% -9%
LH 28,440 19,680 32,460 34,960 43,460 24% 7,495 35,965 21% 34,960 8% 0%

LPN 8,435 4,870 10,700 14,000 14,000 0% 5265 8,735 38% 11,300 6% -19%
ORI 13,300 22,625 41,000 50,000 50,000 0% 21,150 28,850 42% 47,500 16% -5%
PSH 15,756 20,670 11,139 23,500 23,500 0% 4,848 18,652 21% 21,600 94% -8%
QH 4,606 2,553 7,598 10,624 10,891 3% 2,259 8,632 21% 10,624 40% 0%

SPALI 24540 24,790 37,800 41,000 41,000 0% 12,390 28,610 30% 39,700 5% -3%
Total 140,097 117,728 204,297 251,084 259,851 3% 74,467 185,384 30% 235,984 16% -6%

Note that AP and ORI presales and transfers include JV projects.

Note that SPALI uses a total revenue target instead of a transfer target.

Note that recent guidance is from most recent analyst meetings and may differ from official targets.
Source: Respective companies, UOB Kayhian

1H23 PRESALES DROPPED BY 5% YOY FOLLOWING THE RESIDENTIAL DEVELOPERS PLAN TO ACCELERATE PROJECT LAUNCHES IN 2H23
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SECTOR’S TRANSFER SOFTENED IN 1H23, EXPECTED TO IMPROVE IN 74% OF OUR 2023 SECTOR TRANSFER FORECAST IS SECURED BY 1H23
2H23 TRANSFERS AND BACKLOG
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2023 RESULTS WRAP-UP LOW-RISE TRANSFER SLOWED FROM THE PRIOR
2022 1023 2023 yoy (%) qoq (%) YEARIN 1H23
Residential revenue (Btm) Bm
AP 9,620 9,144 9,009 (6.4) (1.5) o
LH 8,360 4,832 5,010 (40.1) 3.7 75000 Enl
LPN 1,539 1,280 1,173 (23.8) (8.4) oo mmm=ECERE®mE Do
ORI 2,914 2,150 1,812 (37.8) (15.7) 15,00 - E=oa
PSH 5,101 6,030 5,650 108 (6.3) 10,00
OH 1970 1,590 2120 76 333 2o l in l i l il I |
SPALI 8,136 5,641 8,089 0.6) 434 5585838858838 88¢8
Total 37,641 30,669 32,863 (12.7) 7.2
Core profit (Btm) AP M LH MLPN HORI HPSH MQH =SPAL
AP 1,637 1,452 1,607 (1.8) 10.6 Source: Respective companies, UOB Kay Hian
o L2Ls y o Eiggg ég-g) HIGH-RISE TRANSFER SAW A MARGINAL INCREASE
ORI 667 700 568 (14.8) (18.8) YOYIN 1H23
PSH 353 529 262 (25.9) (50.4) o
QH 152 140 231 52.0 64.9 18,000
SPALI 2,075 1,080 1,701 (18.0) 57.4 lomo o o | |
Total 6,247 4,465 4,943 (20.9) 107 12,00 L | [ E. ikl
Net profit (Btm) 8,000 |
AP 1,574 1,478 1,544 (1.9) 45 o I I i IRRAL . I il
LH 2139 1,354 1,450 (32.2) 71 M ERERRRERRERER N
LPN 147 145 87 (40.9) (39.9) §S88E5888888¢88¢8
ORI 1'155 798 873 (244) 94 u AP LH = LPN = ORI PSH = QH SPAU
PSH 430 652 1,038 1414 59.1 ) , _
QH 515 592 669 299 13.0 Source: Respective companies, UOB Kay Hian
?P&L' ;8;2 éggg %;g; ((188;8) %‘71 RESIDENTIAL GROSS MARGIN BE PRESSURED
0] . .
! ! : FOLLOWING PRODUCT MIX
Residential gross margin (%)
AP 324 35.5 36.3 3.8 0.8 o
LH 336 287 290 (4.5) 03 oo
LPN 220 24.1 214 (0.6) 2.8) 350 -
ORI 358 339 318 (4.0) @2.1) 200
PSH 324 341 317 ©.7) 2.4) 250
QH 34.0 336 31.9 @.1) L.7) 200
SPALI 395 36.4 35.0 (4.4) (1.4) " 2385553338888
Total 34.1 336 33.0 (L1) (0.6) §SesEses= s =S
SG&A to total revenue (%) e on oo o
Gﬁ gg igg ig? %g gég Source: Respective companies, UOB Kay Hian
LPN 148 138 143 (05) 05 CORE PROFIT: EARNING EXPECTED TO IMPROVE
ORI 179 203 228 50 25 HOH FROM STRONG BACKLOG OF CERTAIN
SSHH ggg ggg §§§ é-;) (i-% DEVELOPERS AND NEW LAUNCHES IN 2H23
SPALI 115 142 17 02 (25) L2
Total 15.9 18.7 175 1.6 (1.2 7,000
Source: Respective companies, UOB Kay Hian 2;8£ ||
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