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AP Buy 6.75 8.20 -11.6 7.1 6.2 5.8 0.8 0.7 5.3 5.6
LH Buy 9.85 13.00 -9.9 5.9 11.7 11.8 2.1 2.0 7.6 7.6
LPN Hold 5.65 6.60 -7.1 9.2 6.8 6.1 0.6 0.6 8.8 10.6
ORI Buy 7.90 10.10 14.4 10.3 6.0 5.4 2.0 1.7 6.6 7.1
PSH Hold 17.00 19.00 -2.3 6.8 6.5 6.0 0.9 0.9 7.7 8.3
QH Buy 2.70 3.20 -12.5 15.4 8.8 7.5 1.0 1.0 7.4 8.1
SC Buy 2.62 3.20 -3.0 6.3 6.5 6.0 0.6 0.6 5.7 6.5
SIRI Hold 1.22 1.40 4.9 13.6 8.2 7.3 0.6 0.6 8.2 9.8
SPALI Buy 18.50 24.00 9.5 5.2 6.3 6.0 1.0 1.0 5.9 6.2
Sector -3.0 7.9 8.1 7.6 1.2 1.0 7.0 7.8
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Property Sector

Figure 1: Presales 1H19 (mn) VS Secured of FY19 target
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Figure 3: Backlog as 2Q19 (mn) VS Secured of Transfer FY19 target
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Figure 2: New Launches 1H19 (mn) VS Secured of FY19 target
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Figure 4: 2H19 Earnings Preview
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Figure 5: DPS 2H19 forecasts
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Figure 7: Earning Yield Gap
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AP 1,874 ily 539 21.8

LH 4,819 3,681 30.9 10.3
LPN 700 560 25.1 -13.3
ORI 2,005 1,240 61.7 27.1
PSH 3,203 2,680 19.5 -10.9
QH 1,842 1,508 22.1 -13.8
SC 1,097 631 73.6 1.7
SIRI 1,479 721 105.1 -1.2
SPALI 3,979 2,340 70.0 8.2
Total 20,997 14,901 40.9 1.8

Source: FSS Research
Figure 6: Land Price VS Condo Price VS House Price Index

@ Condo Price index
@ TH Price index

e | and Price index
200 4 SDH Price index

190 -
180 -
170 -
160 -
150 -

140 -

130 A
120 -
110 -
100

1Q152Q153Q154Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
Source: BOT, FSS Research

Figure 8: 1-Month Return (%)
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2018
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