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PEER COMPARISON
Current  Target Market PE

Company Ticker Rec Price Price  Upside Capitalization 2023 2024F 2025F

(BY) (BY) (%) (Btm) X ) )
AP (Thailand) AP TB BUY 9.30 1350 45 29,257 4.8 4.8 48
Land and Houses  LHTB BUY 6.85 9.00 31 81,856 109 113 105
LPN Development LPN TB SELL 3.30 2.40 27 4,799 136 143 137
Origin Property ORITB BUY 5.90 7.50 27 14,479 5.3 6.1 5.6
Pruksa Holding PSH TB SELL  10.20 9.20 -10 22,323 10.1 9.1 8.8
Quality Houses QHTB HOLD 2.02 2.37 17 21,643 8.6 8.8 8.2
Supalai SPALITB  BUY 18.70 24.20 29 36,522 6.1 55 5.9
Sector 210,878 6.9 6.6 6.6

Source: Bloomberg, UOB Kay Hian
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MARKET WEIGHT

(Maintained)

SECTOR PICKS

Company Ticker Rec Share Price Target Price
(B) (BT)

AP (Thailand) AP TB BUY 9.30 13.50

Origin Property ORI TB BUY 5.90 7.50

Supalai SPALITB  BUY 18.70 24.20

Source: UOB Kay Hian
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1Q24 RESULTS RECAP

1Q23 4Q23 1Q24 yoy % qoq %
Residential revenue (Btm)
AP 9,144 9,009 7,607 (16.8) (15.6)
LH 4,832 4,672 4,432 (8.3) (5.1)
LPN 1,280 1,253 793 (38.1) (36.7)
ORI 2,150 1,715 1,525 (29.1) (11.2)
PSH 6,030 5,371 3,475 (42.4) (35.3)
QH 1,590 1,916 1,336 (16.0) (30.3)
SPALI 5,641 10,017 4,472 (20.7) (55.4)
Total 30,669 33,954 23,639 (22.9) (30.4)
Core profit (Btm)
AP 1,452 1,170 985 (32.2) (15.8)
LH 419 553 167 (60.2) (69.9)
LPN 142 11 94 (33.5) 749.6
ORI 661 (113) 102 (84.5) (190.5)
PSH 529 (188) (75) (114.3) (60.0)
QH 91 119 4) (104.4) (103.3)
SPALI 946 1,882 538 (43.1) (71.4)
Total 4,240 3,435 1,808 (57.4) (47.4)
Net profit (Btm)
AP 1,478 1,335 1,008 (31.8) (24.5)
LH 1,354 3,493 1,231 (9.1) (64.8)
LPN 145 17 84 (42.4) 403.3
ORI 798 47 464 (41.8) 889.7
PSH 652 123 65 (90.0) (47.0)
QH 592 607 490 (17.3) (19.3)
SPALI 1,080 2,018 614 (43.2) (69.6)
Total 6,101 7,639 3,956 (35.2) (48.2)
Residential gross margin (%)
AP 355 35.2 337 (1.8) (1.4)
LH 28.7 274 275 (1.2) 0.0
LPN 241 18.1 26.4 22 8.3
ORI 339 337 319 (2.0) (.7
PSH 341 27.8 30.2 (3.9 24
QH 33.6 31.6 309 (2.7) (0.7)
SPALI 36.4 34.8 36.0 (0.5) 11
Total 33.6 319 319 (.7 (0.0)
SG&A to total revenue (%)
AP 19.7 229 20.8 11 (2.1)
LH 18.6 20.0 18.7 02 (1.3
LPN 138 17.7 16.4 26 (1.3
ORI 20.3 46.9 24.2 38 (22.7)
PSH 20.0 27.2 255 55 (1.8)
QH 253 25.7 304 5.1 4.7
SPALI 142 109 17.1 2.8 6.1
Total 18.7 21.2 21.0 23 (0.2)

Source: Respective companies, UOB Kay Hian
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AP PE BAND
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PRESALES, TRANSFERS, LAUNCHES TARGET SUMMARY

2021 2022 2023 2024 Mgmt % 2024 Mgmt % Chgin 1Q24 (%) 3M23to 2024 UOBKH % 2024 UOBKH

Actual Actual Actual Beg Target Growth Recent Target  Target Actual 2024 Target  Forecast Growth A/B target
Presale (Btm)
AP 35,049 50,415 51,390 57,000 11% 57,000 0% 9,671 17% 53,492 4% -6%
LH 28,636 30,244 23,013 31,000 35% 31,000 0% 5,607 18% 23,790 3% -23%
LPN 8,893 8,388 9,966 11,000 10% 11,000 0% 1,858 17% 10,481 5% -5%
ORI 30,257 41,032 47,265 49,000 4% 40,000 -18% 8,139 17% 46,629 -1% -5%
PSH 25,427 17,013 18,540 27,000 46% 27,000 0% 3,373 12% 20,814 12% -23%
QH 7,497 8,208 7,548 9,250 23% 9,250 0% 1,687 18% 8,328 10% -10%
SPALI 24,069 32,433 28,864 36,000 25% 36,000 0% 6,927 19% 32,062 11% -11%
Total 159,828 187,733 186,586 220,250 18% 211,250 -4% 37,262 17% 195,596 5% -11%
Transfer
AP 39,101 48,372 47,639 52,500 10% 52,500 0% 9,236 18% 47,395 -1% -10%
LH 30,461 30,751 18,966 28,000 48% 28,000 0% 4,432 16% 24,374 29% -13%
LPN 4,044 5,834 5,103 5,300 4% 5,300 0% 793 15% 5,329 4% 1%
ORI 16,157 18,509 20,463 26,000 27% 26,000 0% 2,920 11% 8,867 -57% -66%
PSH 28,041 27,191 22,357 25,500 14% 25,500 0% 3,406 13% 23,854 % -6%
QH 7,502 8,227 7,619 9,200 21% 9,200 0% 1,336 15% 7,597 0% -17%
SPALI 29,647 35,501 31,818 36,000 13% 36,000 0% 4,472 12% 31,750 0% -12%
Total 154,953 174,384 153,966 182,500 19% 182,500 0% 26,596 15% 149,166 -3% -18%
Launch (Btm)
AP 22,540 63,600 76,000 58,000 -24% 58,000 0% 21,060 36% 53,450 -30% -8%
LH 19,680 32,460 43,460 30,200 -31% 30,200 0% 7,495 25% 30,200 -31% 0%
LPN 4,870 10,700 11,725 6,520 -44% 6,520 0% 5,265 81% 6,520 -44% 0%
ORI 22,625 41,000 45,900 37,000 -19% 37,000 0% 21,150 57% 33,300 -27% -10%
PSH 20,670 11,139 14,153 29,000 105% 29,000 0% 4,848 17% 25,250 78% -13%
QH 2,553 7,598 8,589 9,804 14% 9,804 0% 2,259 23% 9,804 14% 0%
SPALI 24,790 37,800 29,640 50,000 69% 50,000 0% 12,390 25% 41,300 39% -17%
Total 117,728 204,297 229,467 220,524 -4% 220,524 0% 74,467 34% 199,824 -13% -9%

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

54% OF OUR SECTOR TRANSFER FORECAST IS SECURED BY 1Q24 PROJECT LAUNCHES ARE EXPECTED TO RAMP UP, MAINLY DRIVEN BY AP,
TRANSFERS AND BACKLOG SPALI, AND ORI
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TAKE-UP RATE OF NEW LAUNCHES WAS ONLY 13% IN 4M24, COMPARED WITH NUMBER OF NEW MORTGAGE LOANS PRESSURED BY TIGHTENING BANK
41% IN 4M23 POLICIES
Btb New Launched and Sold (Unit) Btb
45,000 140

40,000
35,000
30,000
25,000
20,000

15,000
M 10,000
5,000

0

Feb-23
Apr-23
Jun-23
Aug-23
Oct-23
Dec-23
Feb-24
Apr-24

oN s O ®O N
3Q21_
4Q21_

S

I
4Q22_
1Q23_
3023 n——
4Q23 e—

——

oON A O ®E P

O O O O O N

S o

TR KIKIKIKII A INENEN I N
[eFeFoTeTeoToToRoRoXod oo o o
AN < AN M S N — N ™ ~N ~—
e New Launched (Unit) e So|d of New Launched (Unit) mmmmm Number of new loan e Amount of new loans (Bt b)
Source: AREA, UOB Kay Hian Source: Bank of Thailand, UOB Kay Hian
o o o 9 \ \ L A vy woaa o o 2 .. s o o - = o vo
ﬂﬂwi;lquMﬂuhmmjmmﬁﬂﬂnglmﬁmmﬂﬁmﬁmﬂmwﬂun@ﬂwnmmwxnngmmumﬁmmmgmmmﬁmuuﬂmmmmﬁwi gﬁm.l mﬂ' Fens (Uswelvie) $m (i) quﬁﬂmm'nﬁvﬁlwnmﬁmujm
= Ca o vy e o oo P Yy o o W e 5o o P P PO a
gnusummmmmwmﬂﬂnﬁlmmmw TelbifanRmannh nenmumit il Uesniedlzmreumsmailanninmu belilitmamhdmmliinaarhmsmfmnevamind wasnsnamamsivlag
nnglumeny

www . utrade.c .th




SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

7.V-V-V-V-\
7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
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