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

28 Aug 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

AP Buy 7.00 8.20 -11.6 7.1 6.5 6.0 0.8 0.8 5.1 5.4
LH Buy 10.70 13.00 -4.3 12.2 12.8 11.4 2.3 2.1 7.0 7.0
LPN Hold 6.00 6.60 -7.1 9.2 7.2 6.4 0.7 0.7 8.3 10.0
ORI Buy 7.65 10.10 14.4 10.3 5.8 5.2 2.0 1.6 6.8 7.3
PSH Hold 18.60 19.00 -2.3 6.8 7.1 6.6 1.0 1.0 7.1 7.6
QH Buy 2.90 3.20 -12.5 15.4 9.4 8.0 1.1 1.1 6.9 7.6
SC Buy 2.60 3.20 -3.0 6.3 6.4 5.9 0.6 0.6 5.8 6.5
SIRI Hold 1.35 1.40 4.9 13.6 9.1 7.4 0.6 0.6 7.4 8.1
SPALI Buy 19.10 24.00 9.5 5.2 6.5 6.2 1.1 1.0 5.7 6.0
Sector -1.6 9.5 9.5 8.6 1.4 1.4 6.7 7.3
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Figure 1: 2Q19 Earnings Results Figure 2: 1H19 Earnings Results
m Net Profit Normalized Profit

2019 %aQ %y ___2q19 ___%aQ %V
AP 488 -54.7 -58.7 461 -57.2 -60.9 AP 1,539 1,987 -22.5 45%
LH 1,852 1.5 -45.9 1,852 1.3 -25.3 LH 3,681 5,069 -27.4 37%
LPN 177 -49.5 -29.1 177 -53.8 -29.1 LPN 560 547 2.2 44%
ORI 737 2.3 -27.7 690 25.5 -10.4 ORI 1,240 1,259 -1.5 38%
PSH 933 -44.7 -40.4 994 -41.0 -36.4 PSH 2,680 2,425 10.5 46%
QH 593 -31.8 -30.1 639 -26.5 -24.7 QH 1,508 1,693 -10.9 45%
Ne 283 -10.2 -36.5 316 0.4 -29.0 SC 631 704 -10.3 37%
SIRI 285 -29.5 -26.4 338 -11.6 -12.1 SIRI 721 601 20.0 33%
SPALI 766 -49.8 -37.3 813 -46.8 -33.5 SPALI 2,340 2,092 11.9 37%
Total 6,114 -30.3 -40.9 6,281 -27.1 -31.3 Total 14,901 16,378 -9.0 40%
Source: FSS Research Source: FSS Research

Figure 3: Mostly developers revise down Target Y2019

(Bt mn) Presales New Launches
Y2019 Target %Y-Y 1H19 of 2019E Y2019 Target 9%Y-Y| 1H19 of 2019E

AP 39,000 maintain -5.6% 53% 57,000 revise down 2% 26.1% 53%
LH 29,000 revise down 12% 0.7% 46% 29,960 maintain 29.6% 62%
LPN 8,000 revise down 52% -48.5% 44% 13,200 revise down 34% 7.3% 13%
ORI 28,000 maintain 1.6% 46% 27,000 maintain 5.9% 35%
PSH 50,000 revise down 7% -2.2% 47% 47,444  revise down 30% -11.3% 43%
QH 12,400 revise down 9% 0.2% 30% 8,498 revise down 28% -21.1% 0%
SC 20,000 revise down 9% 33.1% 35% 21,600 revise down 5% 19.1% 38%
SIRI 30,000 revise down 17% -37.9% 37% 37,146  revise down 20% -43.0% 35%
SPALI 35,000 maintain 5.0% 38% 40,000 maintain 54.0% 49%
Total 251,400 revise down 9% -8.0% 43% 281,848 revise down 13% 0.8% 43%

Source: FSS Research

Figure 4: Presales 1H19E (mn) VS Secured of FY19 target Figure 5: New Launches 1H19 (mn) VS Secured of FY19 target
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Figure 6: Backlog as 2Q19 (mn) VS Secured of Transfer FY19 target Figure 7: Home Loan Growth VS NPL/Loan Growth
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