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Figure 2: Forecast Normalized Profit FY18E-19E Growth (%)
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Figure 1: 1H18 Earnings Review

Normalized Profit

2Q18 %Q-Q %Y-Y 2Q18 %Q-Q %Y-Y 1H18 1H17 %Y-Y
AP 1,183 46.2 93.0 1,178 45.6 113.4 1,987 1,101 80.5
LH 3,425 38.9 -5.1 1,820 -29.7 16.5 4,409 3,366 31.0
LPN 249 -16.4 0.1 249 -16.4 0.1 547 564 -3.0
ORI 1,019 108.5 327.0 707 44.6 195.8 1,196 41 191.1
PSH 1,563 81.3 -10.4 1,563 81.3 -10.4 2,426 2,425 0.0
QH 849 0.5 9.3 849 0.5 9.3 1,693 1,429 18.5
SC 446 72.0 68.8 446 72.0 68.8 705 339 107.8
SIRI 387 53.8 -51.9 385 84.3 -51.0 594 1,433 -58.6
SPALI 1,222 40.5 -8.0 1,222 40.5 -8.0 2,092 2,015 3.8
Total 10,343 44.7 7.4 8,419 32.4 12.3 14,778.8 13,083 13.0
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Figure 3: Forecast Net Profit FY18E-19E Growth (%)
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Figure 4: Presales 1H18 (MB) VS Secured of FY18 target
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Figure 5: Presales by quarter (MB) VS SETPROP index

55%

20,000 - 60% MB e Presales SET.PROP
54% 80,000 350
52%
17,500
' 48% 46%
o 50% 70,000
15,000 300
46%  46%
40%
12,500 43% o 60,000
39% Correlation at 81.3%
10,000 30% 50,000 250
7,500
20% 40,000 Mourning Period 200
5,000
10% 30,000
2,500
0 0% 20,000
ORI SIRI  SPALI SC AP LPN LH QH PSH 10,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 100
I Presales 1H18 e Secured of target FY2018 1Q16  2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Source: Company Data, FSS Research Source: Company Data, Bloomberg, FSS Research
Figure 6: Backlog as 2Q18 (MB) VS Secured of Rev FY18 target Figure 7: New Launches 1H18 (MB) VS Secured of FY18 target
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Figure 8: Newly Launch by Unit (Units) VS Growth Y-Y (%) Figure 9: Newly Launch by Value (MB) VS Growth Y-Y (%)
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Figure 10: Newly Launch by Segment (Units) Figure 11: Newly Completed and Registered Housing in BMR (Units)
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Figure 12: Land Price VS Condo Price VS SDH Price VS TH Price Index Figure 13: Housing Transferred by Value (BKK-Vicinities) (MB)
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Figure 14: Home Loan Growth VS NPL/Loan Growth
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Figure 16: Thailand Households Debt to GDP(%)
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Figure 15: Housing Developer’s Sentiment Index (HDSI)
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Figure 17: Figure 18: BOT’s policy rate (%) VS SETPROP index
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Figure 19: Forecast Dividend Yield 2018E-2019E
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