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

2 Aug 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

AP Buy 7.20 8.20 -11.6 7.1 6.6 6.2 0.9 0.8 5.0 5.3
LH Buy 11.10 13.00 -4.3 12.2 13.2 11.8 2.4 2.2 6.8 6.8
LPN Hold 7.05 7.50 1.8 5.1 7.5 7.2 0.8 0.8 8.1 8.5
ORI Buy 8.15 10.10 14.4 10.3 6.2 5.6 2.1 1.8 6.4 6.9
PSH Sell 21.10 19.00 -2.3 6.8 8.0 7.5 1.1 1.1 6.2 6.7
QH Buy 3.02 3.60 2.4 8.3 8.3 7.6 1.0 1.0 7.3 7.9
SC Buy 2.76 3.70 11.1 5.4 5.8 5.5 0.7 0.6 6.5 6.9
SIRI Sell 1.45 1.40 4.9 13.6 9.8 8.9 0.7 0.7 6.9 8.3
SPALI Buy 21.30 24.00 9.5 5.2 7.3 6.9 1.2 1.1 5.1 5.4
Sector 0.9 8.7 8.1 7.5 1.2 1.1 6.5 7.0
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Figure 1: Presales 2Q19E (mn)

m .

2Q19E %Q-Q %Y-Y % 2019E Target
AP 8,209 -34.8% 13.2% 53%
LH 7,620 38.5% 4.4% 40%
LPN 1,844 10.4% -71.1% 21%
ORI 7,290 28.6% 12.8% 46%
PSH 12,000 7.4% 2.7% 43%
QH 1,400 -41.2% -54.8% 28%
SC 4,200 49.7% 17.5% 32%
SIRI 4,818 -27.3% -72.9% 32%
SPALI 7,027 11.9% -21.2% 38%
Total 54,408 -0.5% -24.9% 39%

Source: Company Data, FSS Research

Figure 2: New Launched Condo in 1H19

1Q19 Value (mn) Price/unit (mn) Sold 2Q19 Value (mn) Price/unit (mn) Sold
AP Aspire Sukhumvit Onnut Phase 1 1,600 2.9/ 55%|The Address Siam-Ratchathewi 8,800 10.0 25%
Aspire Asoke-Ratchada 2,500 2.4/ 100%
Rhythm Ekkamai Estate 3,200 10.6  35%
LH - -
LPN - Lumpini Ville Sukhumvit 101/1-Punnawithi 700 2.1 15%
ORI  KnightsBridge Sukhumvit-Thepharak 1,350 2.7 18%]|The Origin Ram 209 Interchange 2,000 2.0 70%
Park Origin Chula-Samyan (First VVIP) 4,600 5.0/50%
PSH - Chapter Chula-Samyan 1,350 7.5/80%
Chapter Charoennakhon-Riverside (VVIP) 4,720 3.29-34 40%
QH - -
SC - Scope Langsuan (VVIP) 7,800 49.4 26%
SIRI LH HABANA Hua Hin 2,400 3.4 61%
Dcondo Charansanithwong 1,000 1.9 27%
SPALI Supalai Prime Rama 9 780 3.6/ 40%|Supalai Icon Sathorn 13,340 17.0 20%

Exceed target
Below target

Source: Company Data, FSS Research
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Figure 3: Presales 1H19E (mn) VS Secured of FY19 target Figure 4: New Launches 1H19 (mn) VS Secured of FY19 target
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Figure 5: Housing Developer’s Sentiment Index (HDSI)

75 - — Current Situation Index = Expectations Index

70 4

65 -

60 -

55

50

45 -

40
e R e
[eANe e e e e iNe e e e Mo e o leie e iNe e
- N M ¥ -~ N M ¥ -~ N M T ~ N M F -

Source REIC, FSS Research

o 1 1 @) s
ﬂ'ﬂ?ﬂﬁqﬂ 2Q19 aawila ﬂ'lﬂlﬂ%ﬁ}lﬁﬁl'lq@’ﬂaﬂﬂ

mamlsUné 2Q19 maamﬁuaeﬁm%ﬁmg}m 9 USHN ®AA2 27% Q-Q uaz 31% Y-Y agjﬁ 6.3 NWEIULIN ﬁmm@;mmﬂﬂaﬂ

A o & & ' % o @ @ o &< o 4
Iau'ﬂ%zﬂa(ﬂ'}ﬂ\i Q-Q KAT Y-Y NHANITNUVaINWN LTV 1“&] LLa:’m‘Mﬂq@mu’mN’m S?a\lgﬂﬂﬂﬂmﬂﬂaﬂiﬂmvl‘i?.lu@m‘ﬂﬂﬂ(ﬂ

o ey X ' . a .
Uiuaaad uazenltdng (SG&A) ﬁqmu armmiaEmmeﬂmlugﬂuuuammmmmmuLﬁani:@luﬁa@mﬂ 131192 d%dN LH 2z

ilaUnd 2Q19 wwuninga dvlald - Wisurugdsznaummpauiidendant Q-Q waz Y-y marlandvas LH anas

Y A ' & % o o ' 4 %
23% Y-Y LL@W%@]’J 4% Q-Q ﬂ?ﬂﬂ’]iLﬂ(ﬂIﬂNﬂ’]‘ﬂ%&l&ﬂﬂ“ﬂu ‘.IJ’mﬂ‘.lJaaﬂLLmJLiJIyW]ﬂauI@m}ﬂIamJ’]‘ﬂ’mu’]ULﬁaﬂ‘a‘z@luUaﬂIau

winils 2Q19 Wuldauaia walsznaums 1H19 aaad 9% Y-Y Aawdu 39% vadsUszanamInsduaainingidn Y-y agjﬁ

3.8 NAUIULIN

muﬁwvlsq‘ﬂ% 2Q19 124n§NAASIUI 31% Q-Q WAz 41% Y-Y W1 6.1 WWaIULIN Lﬁaamﬂgﬂszﬂaums 6 MNuinIasdnsad

A a o @ LA ' 2 o v v { o
A lgisRaswinwaungransussuwaiulnd Saduenlssemetnd sau 242 Swun sniiu AP, LH uaz LPN A1tudin

wadlutl 2018, 4Q18 waz 1Q19 MNFIAL

Figure 6: 2Q19 Earnings Preview

2Q19E
472

m Normalized Profit
AP

%Q-Q %Y-Y

-56.2 -60.1

2Q19E

472

%Q-Q
-56.2

LH 1,900 4.1 -44.5 1,900 3.9
LPN 180 -48.5 -27.6 180 -52.9
ORI 524 -27.3 -48.6 525 -4.6
PSH 1,038 -38.4 -33.6 1,100 -34.7
QH 700 -19.5 -17.5 746 -14.2
SC 253 -19.6 -43.1 287 -9.0
SIRI 232 -42.7 -40.1 285 -25.5
SPALI 780 -48.9 -36.2 827 -45.9
Total 6,080 -30.7 -41.2 6,322 -26.7

Source: FSS Research

Figure 7: 1H19 Earnings Preview

1H19E 1H18]  %Y-Y[%of 2019E

m Normalized Profit
AP

1,550 1,987 -22.0 45%
LH 3,729 5,069 -26.4 37%
LPN 563 547 2.9 M1%
ORI 1,075 1,259 -14.6 33%
PSH 2,786 2,425 14.9 47%
QH 1,616 1,693 -4.6 4%
SC 602 704 -14.5 30%
SIRI 668 601 1.1 30%
SPALI 2,354 2,092 12.5 37%
Total 14,942 16,378 -8.8 39%

Source: FSS Research

%1 4 90 1

Figure 8: Mostly book Employee Benefit in 2Q19

AP - -
LH 101.0 4Q18
LPN 33.0 1Q19
ORI 0.9 2Q19
PSH 61.8 2Q19
QH 46.0 2Q19
SC 33.4 2Q19
SIRI 53.0 2Q19
SPALI 47.0 2Q19
Total 376.1

Source: FSS Research
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Figure 9: DPS 1H19 forecasts

1H19E | DPS(Bt) | Yield%

AP - -
LH 0.30 2.7%
LPN 0.15 2.1%
ORI 0.20 2.5%
PSH 0.55 2.6%
QH 0.08 2.6%
SC - -
SIRI 0.04 2.8%
SPALI 0.40 1.9%
Average 2.5%

Source: FSS Research
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Figure 10: Backlog as 1Q19 (MB) VS Secured of Transfer FY19 target
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Note: AP and SIRI's Backlog excluded JV

Source: Company Data, FSS Research
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Figure 11: Home Loan Growth VS NPL/Loan Growth
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