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

10 Apr 2020 target 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E

AP Buy 4.70 6.20 -7.6 12.9 5.4 4.7 0.5 0.5 7.4 8.5
LH* Buy 7.20 11.00 12.8 4.9 10.5 10.0 1.4 1.4 9.7 9.7
LPN Sell 3.96 3.30 -35.9 -2.7 7.1 7.3 0.4 0.4 9.6 9.6
ORI* Buy 4.78 8.60 13.4 2.5 3.9 3.8 1.0 1.0 10.5 11.5
PSH Hold 10.50 10.50 -36.3 11.3 6.7 6.0 0.5 0.5 9.5 10.5
QH Hold 2.18 2.40 -31.5 19.4 11.8 9.8 0.8 0.8 6.4 7.3
SC Hold 2.18 2.30 -18.9 -3.7 5.8 6.0 0.5 0.5 7.8 6.9
SIRI* Hold 0.72 1.15 -19.2 7.9 6.8 6.3 0.3 0.3 11.1 12.5
SPALI* Buy 16.20 18.00 -2.2 5.8 6.5 6.2 0.9 0.8 6.2 6.2
Sector -9.8 6.8 6.5 6.1 0.7 0.7 8.7 9.2

*Under review
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Property Sector

Figure 1: Presales 1Q20 (MB)

Figure 2: New Launches 1Q20 (MB)

Presales (Bt mn) New Launches

|___1020 _aqis] %0l 1Q19] _ %Y-Y] %2020 Target
AP 6,045 4,296 40.7% 12,585 -52.0% 18.0% AP 9,930 5,700 74.2% 13,300 -25.3% 21.1%
LH 5,600 6,417 -12.7% 5,502 1.8% 20.0% LH 3,800 7,240 -47.5% 13,005 -70.8% 13.4%
LPN 2,620 1,671 56.8% 1,670 56.9% 26.2% LPN 4,800 0 N/A 0 N/A 48.0%
ORI 4,852 4,913 -1.2% 5,670 -14.4% 22.6% ORI 3,300 8,350 -60.5% 2,200 50.0% 16.5%
PSH 6,000 -1,880 N/A 11,091 -45.9% 15.8% PSH 5,250 5,300 -0.9% 6,256 -16.1% 14.6%
QH 1,700 1,800 -5.6% 2,380 -28.6% 17.9% QH 2,085 2,992 -30.3% 0 N/A 32.3%
SC 1,980 2,981 -33.6% 2,805 -29.4% 11.0% SC 1,240 4,070 -69.5% 0 N/A 7.8%
SIRI 6,835 6,416 6.5% 6,628 3.1% 23.6% SIRI 1,300 14,815 -91.2% 2,699 -51.8% 5.4%
SPALI 5,720 3,843 48.8% 6,280 -8.9% 22.0% SPALI 7,320 3,660 100.0% 2,300 218.3% 24.4%
Total 41,352 30,457 " 35.8% 54,611 -24.3% 19.4% Total 39,025 52,127 T 25.1% 39,760 -1.8% 17.9%

Sources: FSS Research Sources: FSS Research

Figure 3: Presales 1Q20 by type (MB) Figure 4: New Launches 1Q20 by type (MB)
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Figure 5: Debentures due in 2020 VS Cash as of end Y2019 Figure 6: D/E VS IBD/E (x) as of end Y2019
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Figure 7: New Condo Launches 1Q20

Figure 8: Year-to-Date Return (%)

Project Owner Value (MB) Segment Sold Launch
Lumpini Place Tao Poon Interchange LPN 1,900 Mid 44% 7 March
Supalai City Resort Charan 91 SPALI 2,100 Mid-to-Low  30% 22 Feb
The Tree Victory Monument PSH 1,350 Mid-to-High  20% 20 March
The Tree Sukhumvit-Rama 4 PSH 1,900 Mid-to-High ~ 40% 28 March
Total 7,250 34%

Sources: FSS Research Sources: Setsmart, FSS Research
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Thai Institute of Directors Association (I0OD) — Corporate Governance Report Rating 2019
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