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(Bt) Rating  Price (Bt) End-19  Norm Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

23Nov18  target  2018E 2019  2018E 2019E 2018  2019E 2018E 2019E 2018E 2019E
AP Buy 7.05 9.50 14.4 7.0 6.3 5.9 0.9 0.8 5.5 5.8 14.6 14.1
LH Buy 10.00 13.00 -8.7 1.8 12.5 12.3 2.3 2.0 7.0 7.0 17.3 18.0
LPN Hold 8.00 10.30 40.7 4.9 7.9 7.5 0.9 0.9 6.8 7.0 11.1 11.9
ORI Buy 7.10 12.30 90.0 25.1 7.6 5.8 2.9 2.3 6.1 6.6 32.8 32.9
PSH Hold 18.70 23.00 8.6 7.7 7.0 6.5 1.0 1.0 4.3 4.9 15.2 15.9
QH Buy 2.96 3.70 30.9 8.9 8.8 8.1 1.2 1.0 7.4 7.8 15.1 16.7
sc Buy 3.28 4.20 33.3 9.8 7.6 6.9 0.9 0.8 5.2 5.8 11.3 11.5
SIRI Hold 1.31 1.70 3.9 5.0 6.9 6.2 0.6 0.6 7.6 7.6 10.2 10.9
SPALI  Buy 20.00 25.00 -2.6 12.2 8.2 7.3 1.3 1.2 5.2 5.4 17.2 16.3
Sector 8.8 8.0 9.2 8.5 1.4 1.2 6.1 6.4 16.1 16.5
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ALWAYS A STEP AHEAD Property Sector
Figure 1: Presales 9M18 (MB) VS Secured of FY18 target Figure 2: New Launches 9M18 (MB) VS Secured of FY18 target
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Figure 3: Housing Developer’s Sentiment Index (HDSI) Figure 4: Quarterly-to-Date Return (%)
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Figure 5: Assumption impact on Normalized profit forecast 2019 from BOT’s mortgage rules

Proportion of Norm Profit Growth Impact on condo transfer Norm Profit Growth Backlog secured
Company
Condo Base case from base case Worst case condo transf
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Figure 6: SET Property Index
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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