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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Current  Target
Price Price

Company Ticker Rec (Bt) (Bt)
AP (Thailand) AP TB BUY 10.80 14.00
Source: Bloomberg, UOB Kay Hian
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PEER COMPARISON
Current Target Market =~ --eeeeeeee [ S EPS Growth ------- ROE
Price Price Upside Capitalization 2022 2023F 2024F 2022 2023F 2024F 2023F
Company Ticker Rec (Bt) (BY) (%) (Btm) (x) (x) (x) (%) (%) (%) (%)
AP (Thailand) AP TB BUY 10.80 14.00 30 33,976 58 5.6 54 294 36 36 15.7
Land and Houses LHTB BUY 7.55 11.10 47 90,220 109 117 100 198 -76 174 146
LPN Development LPN TB SELL 3.98 3.45 -13 5,788 95 115 102 1040 -174 131 42
Origin Property ORI TB BUY 8.95 14.40 61 21,964 5.8 5.6 53 182 37 6.8 18.8
Pruksa Holding ~ PSHTB SELL 12.50 10.20 -18 27,356 99 107 118 178 79 -89 5.6
Quality Houses ~ QHTB HOLD 224 248 11 24,000 100 99 94 435 09 5.2 8.6
Supalai SPALI TB BUY 18.40 26.00 41 35,936 44 5.1 50 156 -133 19 143
Sector 6.3 6.7 65 224 52 64 119

Source: Respective companies, UOB Kay Hian
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ESSENTIALS
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3Q23 RESULTS PREVIEW AP MARGINS
3Q22 2Q23 3Q23F yoy (%) goq (%) o — 35.5% 36.3% 35.29%

Residential revenue (Btm) ’
AP 8,689 9,009 9,654 111 7.2 1585 15700 16.6% 16.2%
LH 7,505 5,010 4,868 (35.1) (2.8) —B -
LPN 3,726 1,173 1,319 (64.6) 125
ORI 2,881 1,812 3,067 6.5 69.2 3022 Q22 1023 2023 3Q23F
PSH 6,430 5,650 5,283 (17.8) (6.5) === Residential gross margin === Net profit margin
SPaL 11068 6069 7187 ) i)
Total 42,441 32,863 33,427 (21.2) 17 LH MARGINS
Core profit (Btm) oo 5.9
AP 1,322 1,607 1,613 220 0.4 T 200% | 2o
LH 988 487 453 (54.2) (7.1) —= 20.2% dd z2
LPN 236 87 97 (58.7) 117
ORI 707 568 612 (13.9) 7.8
PSH 555 262 185 (66.6) (29.3) 3022 aq22 1023 2023 3023F
QH 233 231 213 (86) (77) @ Residential gross margin @ Net profit margin
SPALI 2,749 1,701 1,504 (45.3) (11.6) Source: LH, UOB Kay Hian
Total 6,790 4,943 4,677 (31.1) (5.4
Net profit (Btm) LPN MARGINS
AP 1,419 1,544 1,613 137 4.4 a2
LH 2,249 1,450 1,413 (37.2) (2.6) ZDM%
LPN 236 87 97 (58.7) 117
ORI 848 873 916 8.0 49 o 65 8.0% o ov 0
PSH 619 1,038 346 (44.1) (66.6) 2.0% -
QH 640 669 653 2.1 (2.4) 3022 Q22 1023 2023 3Qz3F
SPALI 2,749 1,701 1,504 (45.3) (11.6) === Resilential gross margin  em=m== Net profit margin
Total 8,759 7,362 6,542 (25.3) (11.1) Source: LPN, UOB Kay Hian
Residential gross margin (%)
AP 324 36.3 35.2 2.8 (L.1) ORI MARGINS
LH 320 29.0 295 (2.5) 0.5
LPN 203 214 210 07 (03) i 32.9% 33.89% 31.80%
ORI 359 318 26.0 9.9) (5.8) 22.1% 250% 218% N:
PSH 320 317 315 (0.6) 0.2) —_— ——=
QH 321 319 315 (0.6) (0.4)
SPALI 39.6 35.0 36.5 (3.2) 15
Tota 33 30 24 (09) (08) e s
SG&A to total revenue (%) i ° ° e m—“n
AP 20.1 18.6 19.2 (09) 0.6 Source: ORI, UOB Kay Hian
LH 138 16.1 16.6 2.8 0.5 PSH MARGINS
LPN 14.0 143 144 0.4 0.1
ORI 20.2 228 175 (2.7 (5.4 2.0 33.9% 34.1% I -
PSH 19.0 222 227 3.6 0.5 '
QH 19.7 20.7 205 0.8 (0.1) 17.0%
SPALI 10.1 117 123 2.2 0.6 9.2% nze 10.1% 6.0
Total 15.7 175 17.6 1.9 0.1

Source: Respective companies, UOB Kay Hian 3Q22 4Q22 1Q23 2Q23 3Q23F

et Residential gross margin e Net profit margin

° mﬂi:l,a‘iuﬁ']"lsqmﬁﬂaanejuaé’am%w%’wa’ﬁ 6.5 Wiau. (-25% yoy, -11% qoq) 1% 3Q23 1 Source: PSH, UOB Kay Hian
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