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PEER COMPARISON
Current  Target Market PE - oo EPS Growth -------- ROE  Div Yield
Price Price Upside Capitalization 2022  2023F 2024F 2022  2023F 2024F 2023F 2023F
Company Ticker Rec (Bt) (Bt) (%) (Btm) (x) (x) (x) (%) (%) (%) (%) (%)
AP (Thailand) AP TB BUY 11.00 13.50 23 34,605 5.9 55 5.7 29.4 75 -4.0 16.3 6.4
Land and Houses  LHTB BUY 7.80 9.00 15 93,208 11.2 131 12.8 19.8 -14.1 1.7 136 6.5
LPN Development  LPN TB SELL 3.90 3.35 -14 5,671 9.3 12.2 118 1040 -235 3.6 39 43
Origin Property ORITB BUY 8.70 11.20 29 21,351 5.7 6.2 5.9 18.2 9.0 5.9 16.6 7.2
Pruksa Holding PSHTB SELL 12.20 9.20 -25 26,700 9.6 11.2 109 17.8 -14.4 3.0 5.2 74
Quality Houses QHTB HOLD 2.18 2.38 9 23,357 9.8 9.3 9.5 435 53 2.0 8.9 7.1
Supalai SPALITB BUY 17.90 24.20 35 34,960 43 6.2 5.2 15.6 -30.9 19.3 115 5.7
Sector 6.2 75 7.0 224 -125 43 11.0 6.5

Source: UOB Kay Hian
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LOW-RISE TRANSFER SOFTENED FOLLOWING WEAK

2Q23 RESULTS WRAP-UP

3022 2023 3023 yoy(%) gog (%)  9M22 9M23  yoy (%) PRESALES
Residential revenue (Btm) Bm
AP 8,689 9,009 9,765 124 8.4 28,930 27,919 (35) 35000
LH 7,505 5,010 4,451 (40.7) (11.2) 22,830 14,293 (37.4) 30000
LPN 3,726 1,173 1,397 (62.5) 19.1 7,050 3,850 (45.4) 25000 Empymm=_ =
ORI 2,881 1,812 3,162 9.8 745 8,836 7,125 (19.4) o g o slERfEEEE
PSH 6,430 5,650 5,306 (17.5) (6.1) 17,211 16,985 (1.3) etk R B ErEEER
OH 2,143 2,120 1,993 (7.0) (6.0) 6,027 5,704 (5.4) 10000
SPALI 11,068 8089 7,089  (360)  (124) 24576 20819  (153) “ 11 I 111 I I I I I I I
Total 42441 3283 33163  (21.9) 09 115460 96695  (16.3) C 8 s 8 8 2 NSNS o8 a
Core profit (Btm) gegggegggeogy
AP 1,322 1,607 1,687 217 5.0 4,685 4,747 13 AP Ui mLPN WORI = PSH mOH «SPAL
LA 988 487 268 (72.9) (44.9) 3,178 1174 (63.1) Source: Respective companies, UOB Kay Hian
LPN 236 87 104 (55.9) 193 575 336 (41.5)
ORI 620 620 790 214 215 1699 2108 238 HIGH-RISE TRANSFER PRESSURED BY LOWER
PSH 555 262 26 954)  (90.2) 1,399 817 (41.6) BACKLOGS
QH 233 231 211 (9.4) (8.4) 571 582 21
SPALI 2,749 1,701 1,191 (56.7)  (30.0) 6,002 3972 (33.8) o
Total 6,704 4,995 4,278 (36.2)  (14.4) 18,110 13731 (242 ‘
Net profit (Btm) 20,000
AP 1,419 1,544 1,696 196 9.8 4723 4719 ©0.1) soo | B | |
LH 2,249 1,450 1,185 473) (182 6,320 3,989 (36.9) | | |
LPN 236 87 104 (55.9) 193 575 336 (41.5) T | I R il B E I
ORI 848 873 1,000 18.0 146 2,741 2,671 (2.5) 5000 inlnn | I | |
PSH 619 1,038 392 (36.8)  (62.3) 1,601 2,082 30.1 Ie=nsuninnnl
QH 640 669 634 (1.0) (5.3) 1,740 1,896 8.9 28 8 8 8 & 888 YRQ R
SPALI 2,749 1,701 1,191 (56.7) (30.0) 6,002 3,972 (33.8) SIS SITELSITILS
Total 8,759 7,362 6,202 (29.2)  (158) 23,700 19665  (17.0) i Ui mLPN ORI «PSH mOH - SPAL
Residential gross margin (%) i ) ' '
AP 324 363 342 18 2.1) 324 353 29 Source: Respective companies, UOB Kay Hian
LH 320 29.0 26.3 (5.6) @7 328 28.1 @7 RESIDENTIAL GROSS MARGIN AFFECTED BY PRODUCT
LPN 203 214 220 17 0.6 211 225 14 MIX AND INCREASED FIXED COSTS
ORI 356 318 236 (12.0) ©8.2) 354 288 (6.6) “
PSH 320 317 305 (15) (1.1 317 322 05 450
QH 321 319 310 (1.2) 0.9) 333 320 (1.3) 00
SPALI 396 350 36.6 (3.1) 15 395 359 (3.6) 50 ——
Total 333 330 313 (2.0) 1.7 335 326 (0.8) o B e =
SG&A to total revenue (%) 250 —\_\.’_\/\l
AP 20.1 186 18.1 2.0) (0.5) 176 188 12 o
LH 138 16.1 175 3.7 14 134 174 40 o
LPN 14.0 14.3 14.7 0.6 0.4 14.2 14.3 0.1 T g 9 2 2 2 2 8§ 8NN Q9
ORI 157 228 163 0.7 (6.5) 16.1 194 33 ST ENESILEITIERSE
PSH 19.0 22.2 23.8 4.8 16 18.7 219 3.2 — AP LH e [ PN ORI
QH 19.7 20.7 212 16 0.6 217 222 05 PSH QH SPALl = = = Tota
O R O - TN R I S ———r—

CORE PROFIT: EARNINGS EXPECTED TO IMPROVE
QOQ, BUT DECREASE YOY

Source: Respective companies, UOB Kay Hian
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TOTAL NEW UNITS LAUNCHED UNITS SOLD OF NEW LAUNCHES
Btm Btm
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Source: AREA, UOB Kay Hian Source: AREA, UOB Kay Hian
10M23TAKE-UP RATES DECREASED TO 17% FROM 36% IN THE SAME 9M23 PRESALES SEE A SLOWDOWN BY 4% YOY, MAINLY DUE TO THE LOW-
PERIOD OF THE PREVIOUS YEAR RISE SEGMENT
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Source: AREA, UOB Kay Hian Source: Respective companies, UOB Kay Hian

EXPECT SUBSTANTIAL PROJECT LAUNCHES IN 4Q23 FROM DEVELOPERS ~ THAILAND INTEREST RATES STAND HIGHER THAN THE PRE-COVID AND

UNDER OUR COVERAGE ARE EXPECTED TO REMAIN HIGH
Btm % As of 22/11/23
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Source: Respective companies, UOB Kay Hian Source: Bank of Thailand, UOB Kay Hian
OUTSTANDING OF PRE-FINANCE LOANS FOR REAL ESTATE SECTOR, AMOUNT OF NEW MORTGAGE LOANS IN 9M23 DECREASED 8% FROM THE
FOCUSING ON THE LOW-RISE SEGMENT SAME PERIOD OF THE PREVIOUS YEAR
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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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LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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