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THAILAND

Tuesday, 17 June 2025

UNDERWEIGHT
(Maintained)
SECTOR PICKS

Current Target

Price Price

Company Ticker Rec (Bt) (Bt)
AP (Thailand) AP TB BUY 6.10 9.60
Source: Respective companies, UOB Kay Hian
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ANALYST(S)

Kasemsun Koonnara
+66 2 659 8027

PEER COMPARISON kasemsun@uobkayhian.co.th
Current Target Market PE EPS Growth =---------- PB ROE  Div Yield

Price  Price Upside Capitalization 2024 2025F 2026F 2024 2025F  2026F  2025F  2025F 2025
Company Ticker  Rec (Bt) (Bt) (%) (Btm) (x) (x) (x) (%) (%) (%) (x) (%) (%)
AP (Thailand) APTB BUY 6.10  9.60 57 19,190 38 39 3.7 -17.1 -3.1 6.3 04 10.8 8.8
Land and Houses LHTB HOLD 346  4.40 27 41,346 75 9.1 8.3 -26.6 -17.0 9.4 0.8 8.6 8.2
LPN Development LPNTB  SELL 179 150  -16 2,603 235 209 1441 -68.7 124 48.5 0.2 1.0 25
Origin Property ORITB HOLD 166 190 14 4,074 39 39 35 61.3 -1.9 135 0.2 47 10.1
Pruksa Holding PSHTB SELL  4.02  4.00 0 8,798 193 151 122 -79.3 28.1 236 0.2 1.3 5.6
Quality Houses QHTB  HOLD 126  1.51 20 13,500 6.3 741 6.6 -14.1 -11.8 77 04 6.4 77
Supalai SPALITB HOLD 1390 14.70 6 27,147 44 6.0 5.4 33 -26.5 9.9 0.5 8.2 72
Sector 116,658 5.2 6.2 5.6 -25.0 -14.0 9.5 0.4 6.6 7.8

Source: Respective companies, UOB Kay Hian
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UOBKayHian THAILAND

‘your trusted financial partner

Sector Update Tuesday, 17 June 2025

PRESALES, TRANSFERS, LAUNCHES TARGET SUMMARY

2021 2022 2023 2024 2025 Mgmt % 1Q25 (%) to 2025 UOBKH % 2025 UOBKH
Actual Actual Actual Act Beg Target  Growth  Actual 2025 Target Forecast Growth A/B target

Presale (Btm)

AP 35,049 50,415 51,390 46,752 55,000 18 12,110 22 53,374 14 -3
LH 28,636 30,244 23,013 18,756 23,000 23 3,642 16 18,452 2 -20
LPN 8,893 8,388 9,966 8,459 8,000 5 1,554 19 7,733 9 -3
ORI 30,257 41,032 47,265 35,442 30,000 -15 8,027 27 30,008 -15 0

PSH 25427 17,013 18,540 14,000 23,000 64 3,388 15 18,023 29 22
QH 7,497 8,208 7,548 7,108 7,800 10 1,231 16 7,743 9 -1

SPALI 24,069 32,433 28,864 26,743 32,000 20 6,669 21 29,739 1 -7
Total 159,828 187,733 186,586 157,260 178,800 14 36,621 20 165,072 5 -8
Transfer

AP 39,101 48,372 47,639 45,467 51,600 13 9,238 18 44,321 -3 -14
LH 30,461 30,751 18,966 16,040 20,000 25 2,681 13 14,897 -7 -26
LPN 4,044 5,834 5,103 5,490 5,500 0 896 16 4,450 -19 -19
ORI 16,157 18,509 20,448 14,399 22,000 53 3,561 16 17,301 20 21
PSH 27,403 26,447 22,226 14,900 19,300 30 2,695 14 15,470 4 -20
QH 7,502 8,227 7,619 6,957 7,700 1 963 13 5,290 -24 -31
SPALI 28,938 34,222 30,836 30,817 30,000 -3 3,514 12 24,653 -20 -18
Total 153,605 172,361 152,838 134,070 156,100 16 23,546 15 126,382 -6 19
Launch (Btm)

AP 22,540 63,600 76,000 48,020 65,000 35 3,250 5 60,520 26 -7

LH 19,680 32,460 43,460 30,850 11,180 -64 4,340 39 11,180 -64 0

LPN 4,870 10,700 11,725 3,930 6,000 53 - 0 6,000 53 0

ORI 22,625 41,000 45,900 19,500 20,000 3 3,700 19 20,000 3 0

PSH 20,670 11,139 14,153 18,200 23,400 29 5,600 24 23,400 29 0

QH 2,553 7,598 8,589 9,804 6,886 -30 - 0 6,886 -30 0

SPALI 24,790 37,800 29,640 52,380 46,000 -12 7,170 16 46,000 -12 0

Total 117,728 204,297 229,467 182,684 178,466 2 24,060 13 173,986 -5 -3

Note that AP and ORI presales and transfers include JV projects.
Note that SPALI uses a total revenue target instead of a transfer target.
Source: Respective companies, UOB Kay Hian

IN MAY 25, NEW UNIT LAUNCHES IMPROVED FROM THE PRIOR MONTH HIGH-END SEGMENT CONTINUES TO DRIVE NEW PROJECT DEVELOPMENT
BUT REMAINED SUBDUED
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SALES OF NEWLY-LAUNCHED UNITS IN MAY 25 INCREASED FROM THE DEVELOPERS UNDER OUR COVERAGE ARE EXPECTED TO POST MUTED
PRIOR MONTH FOLLOWING NEW PROJECT LAUNCHES, BUT REMAINED PRESALES PERFORMANCES IN 2Q25
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
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SET ESG Ratings 2024 (as of 27 Feb 25)
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