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

3 May 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

AP Hold 7.95 8.20 -11.6 7.1 7.3 6.8 0.9 0.9 4.5 4.8
LH Buy 10.70 13.00 -4.3 9.7 12.8 11.6 2.3 2.1 7.0 7.0
LPN Hold 6.95 7.50 1.8 17.4 7.4 6.3 0.8 0.8 8.2 8.6
ORI Buy 7.65 10.10 14.4 10.3 5.8 5.2 2.0 1.6 6.8 7.3
PSH Hold 18.80 19.00 -2.3 6.8 7.1 6.7 1.0 1.0 4.0 4.0
QH Buy 2.92 3.70 -5.6 2.9 7.8 7.6 1.0 1.0 6.8 7.5
SC Buy 2.90 3.70 11.2 5.4 6.1 5.8 0.7 0.7 6.2 6.6
SIRI Hold 1.45 1.50 12.4 17.4 9.4 8.3 0.7 0.7 6.9 8.3
SPALI Hold 22.60 22.50 1.6 6.7 8.3 7.8 1.3 1.2 4.5 4.8
Sector -0.8 8.4 8.9 8.3 1.3 1.3 6.1 6.5
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Figure 1: 1Q19 Earnings Preview Figure 2: Presales 1Q19E (mn)
[ Netprofit | Normalized Profit
1Q19E__%Q-Q %Y-Y| 9% of 2019E 1Q19E  %QQ___ %Y-Y % 2019E Target
AP 1,020 7% 26% 1,020 7% 26% 30% AP 12,585 19% 26% 3%
LH 1,850 -19% -25% 1,850 -22% -29% 18% LH 5,500 -10% -21% 17%
LPN 367 -30% 23% 400 -23% 34% 29% LPN 1,670 -12% -24% 10%
ORI 720 -23% 47% 552 -41% 13% 17% ORI 3,600 1% 10% 20%
PSH 1,600 -20% 86% 1,600 -20% 86% 27% PSH 11,400 -2% -12% 21%
QH 862 10% 2% 862 -29% 2% 22% QH 2,400 -19% -23% 18%
SC 334 -51% 29% 334 -51% 29% 17% SC 2,800 -13% -24% 13%
SIRI 275 -74% 9% 275 -77% 27% 12% SIRI 5,800 -19% -15% 16%
SPALI 1,355 -44% 56% 1,355 -44% 56% 23% SPALI 6,280 34% -29% 18%
Total 8,382 -28% 17% 8,247 -33% 14% 22% Total 54,035 1% -9% 20%
Source: FSS Research
Figure 3: Presales 1Q19E (mn) VS Secured of FY19 target Figure 4: New Launches 1Q19 (mn) VS Secured of FY19 target
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Source: Company Data, FSS Research Source: Company Data, FSS Research
Figure 5: Backlog (mn) as Dec 2018 Figure 6: Mostly book Employee Benefit in 2Q19
B MB
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Figure 7: Tax incentive for first home buyer Figure 8: Quarter-to-Date Return (%)
Buy home
Net Income (B Tax rate Tax deduction (B) Price 1 mnB Price 1 mnB Price 1 mnB PSH
< 150,000 - - - - - QH
150,001-300,000 5% 10,000 1.0% 0.3% 0.2% e
300,001-500,000 10% 20,000 2.0% 0.7% 0.4% SIRI
500,001-750,000 15% 30,000 3.0% 1.0% 0.6% SPALI
750,001-1,000,000 20% 40,000 4.0% 1.3% 0.8% s o .
1,000,001-2,000,000 25% 50,000 5.0% 1.7% 1.0% ET PROP 4%
2,000,001-5,000,000 30% 60,000 6.0% 2.0% 1.2% SET 2%
> 5,000,001 35% 70,000 7.0% 2.3% 1.4% 5% 15%
Source: FSS Research Source: SETSMART, FSS Research
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