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((:19) Rating Price (Bt) End-21 Norm Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%)

15 June 2020 target 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
AP Buy 5.60 7.00 -7.6 12.9 6.4 5.7 0.6 0.6 6.3 7.1
LH Buy 7.45 9.80 -22.5 39.6 15.8 11.3 1.3 1.2 5.4 7.4
LPN Sell 4.60 3.20 -35.9 -2.7 8.3 8.5 0.5 0.5 8.3 8.2
ORI Buy 5.00 8.20 -12.2 26.7 5.3 4.1 1.0 0.9 8.0 10.0
PSH Sell 12.00 11.00 -11.4 5.0 5.5 5.3 0.6 0.6 10.8 12.1
QH Buy 2.20 2.90 -41.4 33.0 14.1 10.6 0.8 0.8 5.0 6.4
SC Hold 2.18 2.30 -18.9 -3.7 5.8 6.0 0.5 0.5 6.9 6.9
SIRI Sell 0.85 0.80 -42.5 18.2 11.5 9.7 0.4 0.3 9.4 5.9
SPALI Buy 15.40 17.70 -16.6 16.1 7.3 6.3 0.8 0.8 5.5 6.5
Sector -20.6 19.3 7.4 6.2 0.7 0.7 7.3 7.8

*Under review
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Figure 1: Presales April-May 2020 (MB) Figure 2: Presales 5M20 (MB)
Presales Presales

| 5M20l _ 5M19| _ %Y-Y| %2020 Target| %2020 FSS Target
AP 6, 257 4, 84 045 8, 209 AP 12,302 16,969 -27. 5% 36.7% 48.8%
LH 5,568 5,852 -4.9% 5,592 7,767 LH 11,160 11,354 -1.7% 39.9% 53.1%
LPN 1,450 1,229 18.0% 2,620 1,844 LPN 4,070 2,899 40.4% 40.7% 67.8%
ORI 4,100 2,030 102.0% 4,852 7,296 ORI 9,000 7,700 16.9% 41.9% 52.3%
PSH 1,131 6,909 -83.6% 6,069 12,276  PSH 7,200 18,000 -60.0% 24.0% 38.3%
QH 1,500 989 51.7% 1,614 1,357 QH 3,114 3,369 -7.6% 32.8% 51.9%
SC 4,116 1,797 129.0% 1,982 4,218 SC 6,098 4,602 32.5% 43.6% 50.8%
SIRI 9,348 1,572 494.7% 6,652 4,456  SIRI 16,000 8,200 95.1% 45.7% 53.3%
SPALI 5,923 4,780 23.9% 5,720 7,027  SPALI 11,643 11,060 5.3% 44.8% 68.5%
Total 39,392 29,542 7 33.3% 41,146 54,450  Total 80,586 84,153 -4.2% 38.8% 52.6%
Source: FSS Research Source: FSS Research

Figure 3: New Launches 5M20 (MB)

New Launches

April-May 20l ___ 1020l ___%Q-Q) 2q19] %Y 5M201%2020 Target

AP 7,270 8,025 -9.4% 16,900 -57.0% 15,295 43.6%
LH 5,690 3,800 49.7% 5,430 4.8% 9,490 33.4%
LPN - 4,600 -100.0% 1,700 -100.0% 4,600 73.0%
ORI - 3,300 -100.0% 7,300 -100.0% 3,300 16.5%
PSH - 5,180 -100.0% 14,177 -100.0% 5,180 37.5%
QH - 80 -100.0% - - 80 1.2%
sC 4,940 1,240 298.4% 8,300 -40.5% 6,180 45.7%
SIRI - 1,317 -100.0% 10,437 -100.0% 1,317 7.4%
SPALI 2,120 7,120 -70.2% 17,460 -87.9% 9,240 30.8%
Total 20,020 34,662 -42.2% 81,704 ~ -75.5% 54,682 31.9%

Source: FSS Research

Figure 4: New Launches 2Q20 (MB) Figure 5: New Launches by quarter (MB)
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Figure 6: New Launches 2020 (MB) Figure 7: Backlog at the end of 1Q20 (MB)
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Figure 8: AP 5 Years P/E Band (x)
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Figure 10: LPN 5 Years P/E Band (x) Figure 11: ORI 4 Years P/E Band (x)
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Figure 12: PSH 5 Years P/E Band (x)

Figure 13: QH 5 Years P/E Band (x)
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Figure 14: SC 6 Years P/E Band (x) Figure 15: SIRI 5 Years P/E Band (x)

Source: Bloomberg, FSS Research Source: Bloomberg, FSS Research

Figure 16: SPALI 5 Years P/E Band (x) Figure 17: Year-to-Date Return (%)

Source: Bloomberg, FSS Research Source: SETSMART, FSS Research
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