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Rating Price (Bt) End-20 Norm Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%)

11 Feb 2020 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

AP Buy 7.25 8.20 -11.6 7.1 6.7 6.2 0.9 0.8 5.0 5.4
LH Buy 9.55 11.00 -15.2 2.5 11.4 11.4 2.1 1.9 7.9 7.9
LPN Sell 4.98 4.10 -13.6 -13.8 6.4 7.3 0.5 0.5 10.0 8.0
ORI Buy 6.25 8.60 -0.7 9.2 4.7 4.3 1.7 1.4 8.2 8.3
PSH Buy 14.30 17.00 -8.7 -1.8 5.7 5.8 0.8 0.8 9.1 8.6
QH Buy 2.50 2.90 -20.5 8.2 8.9 8.1 1.0 0.9 7.2 7.2
SC Buy 2.30 3.20 -3.0 6.3 5.7 5.2 0.6 0.5 6.5 7.4
SIRI Buy 1.01 1.15 -26.5 1.6 7.8 9.6 0.5 0.5 10.9 8.9
SPALI Buy 16.60 19.00 -7.1 6.1 6.7 6.3 1.0 0.9 6.0 6.0
Sector -11.9 3.5 8.0 7.9 1.1 1.0 7.9 7.5
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Figure1: Presales 4Q19E

Presales
2019€ 2018 %Y-Y
AP 4,296 7,767 -44.7% 10,605 -59.5% 32,857 41,298 -20.4%
LH 6,061 5,670 6.9% 6,107 -0.8% 25,000 28,788 -13.2%
LPN 1,671 1,518 10.1% 1,888 -11.5% 6,703 15,526 -56.8%
ORI 4,971 11,069 -55.1% 5,056 -1.7% 29,000 27,552 5.3%
PSH -1,880 14,113 -113.3% 11,632 -116.2% 35,600 51,101 -30.3%
QH 1,800 2,054 -12.4% 2,981 -39.6% 7,591 12,381 -38.7%
SC 2,981 4,421 -32.6% 3,222 -7.5% 14,425 15,021 -4.0%
SIRI 6,416 2,856 124.6% 7,180 -10.6% 20,356 48,341 -57.9%
SPALI 3,843 5,174 -25.7% 4,675 -17.8% 22,324 33,343 -33.0%
Total 30,159 54,642 " -44.8% 53,346 v -43.5% 193,856 273,351 -29.1%
Source: FSS Research
Figure 2: Presales
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Figure 3: New Projects Launched
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Figure 4: 4Q19E Net Profit Preview

Net Profit
m-mmm sy Announce
AP 830 619 34.0% -13.3% 3,015 3, 865 -22.0% 25-Feb
LH 3,950 2,201 79.4% 2,271 73.9% 9,830 10,475 -6.2% 27-Feb
LPN 597 116 415.8% 527 13.1% 1,239 1,367 -9.4% 13-Feb
ORI 850 687 23.7% 938 -9.4% 2,995 3,338 -10.3% 27-Feb
PSH 1,426 916 55.7% 2,005 -28.9% 4,959 6,022 17.7% 20-Feb
QH 596 716 -16.8% 786 -24.1% 2,775 3,801 -27.0% 26-Feb
sC 867 441 96.6% 686 26.5% 1,906 1,782 7.0% 19-Feb
SIRI 1,150 451 155.0% 1,199 -4.1% 2,291 2,046 12.0% 28-Feb
SPALI 1,694 1,270 33.4% 2,439 -30.5% 5,257 5,770 -8.9% 25-Feb
Total 11,959 7,417 61.2% 11,808 ~ 1.3% 34,267 38,467 -10.9%

Source: FSS Research

Figure 5: 4Q19E Normalized Profit Preview

Normallzed Profit

____4qioel __3q19] __%Q-Ql____4Qisl %Yl 2019E| 2018 ___ %Y.Y|

AP 576 44. 1% 95 7 -13.3% 2,945 3,860 -23.7%
LH 2,190 2,201 -0.5% 2,238 -2.1% 8,072 9,439 -14.5%
LPN 597 116 415.0% 516 15.7% 1,272 1,356 -6.2%
ORI 750 652 15.0% 938 -20.1% 2,642 2,837 -6.9%
PSH 1,426 916 55.7% 2,005 -28.9% 5,021 6,022 -16.6%
QH 596 716 -16.8% 1,216 -50.9% 2,821 3,830 -26.3%
SC 767 M 73.9% 686 11.8% 1,839 1,782 3.2%
SIRI 1,150 67 1616.4% 1,044 10.1% 1,938 2,098 -7.6%
SPALI 1,694 1,270 33.4% 2,439 -30.5% 5,304 5,770 -8.1%
Total 9,999 6,955 43.8% 12,039 -16.9% 31,855 36,994 -13.9%

Source: FSS Research

Figure 6: Dividend 2H19 forecasts
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Figure 7: Backlog as 3Q19 & Transfer Schedule Figure 8: Condo inventory & Condo under construction as 3Q19
MB
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4Q19 2020 2021 2022 2023 AP LH LPN ORI PSH QH sC SIRI  SPALI
[l Backlog excluded JV W JV's Backlog [l Condo Inventory [l Condo Under construction

Note: SIRI is sum of Condo inventory and under construction
Source: FSS Research Source: FSS Research

Figure 9: AP 5 Years P/E Band (x) Figure 10: LH 5 Years P/E Band (x)

Source: Bloomberg, FSS Research Source: Bloomberg, FSS Research
Figure 11: LPN 5 Years P/E Band (x) Figure 12: ORI 4 Years P/E Band (x)
Source: Bloomberg, FSS Research Source: Bloomberg, FSS Research
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