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

21 August 2020 target 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E

AP Buy 6.15 8.50 45 8.0 6.2 5.7 0.7 0.6 6.5 7.0
LH Buy 7.60 9.80 -15.1 27.5 16.1 11.6 1.7 1.6 5.4 7.2
ORI Buy 7.20 9.00 3.7 10.9 6.1 5.8 1.8 1.3 5.6 6.0
PSH Sell 11.60 11.00 -42.2 15.7 5.3 5.1 0.6 0.6 11.2 12.5
QH Buy 2.30 2.80 -41.5 33.0 14.7 11.1 0.9 0.9 4.8 6.1
sc Buy 2.28 2.80 -15.1 1.0 5.8 5.7 0.5 0.5 7.0 7.0
SIRI Buy 0.72 0.80 -30.8 2.0 9.7 8.2 0.3 0.3 5.6 5.6
SPALI Sell 18.00 17.70 -16.6 16.2 8.5 7.3 1.0 0.9 4.7 5.6
Sector -20.1 16.7 9.0 7.8 0.9 0.8 6.3 7.1
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Property Sector

Figure 1: Net Profit 2Q20 Figure 2: Normalized Profit 2Q20

Net Profit Normalized Prof|t

| 20200 10200 %QQl _2Q19] %] | 2020 10200 %Q-Ql 20190 %Y.y]
AP 1,216 618 96.5% 488 149.2% AP 1,216 618 96 5% 461 163. 7%
LH 1,395 1,344 3.8% 1,852 -24.7% LH 1,353 1,533 -11.8% 1,855 -27.1%
ORI 707 595 18.8% 737 -4.1% ORI 706 451 56.8% 690 2.4%
PSH 417 922 -54.7% 933 -55.3% PSH 417 922 -54.7% 933 -55.3%
QH 458 511 -10.4% 592 -22.7% QH 458 511 -10.4% 638 -28.3%
SC 456 301 51.8% 283 61.4% SC 496 301 65.1% 316 57.2%
SIRI 258 62 317.0% 285 -9.4% SIRI 318 -65 n/a 300 6.1%
SPALI 420 750 -44.0% 767 -45.2% SPALI 420 750 -44.0% 814 -48.4%
Total 5,327 5,103 " 4.4% 5,937 -10.3% Total 5,384 5,020 v 7.3% 6,006 -10.3%

Sources: FSS Research

Figure 3: Earnings Result 1H20

1H20 1H19]  %Y-Y| 1H20 1H19]  %V-Y] %2020 Target

Normalized Profit

Sources: FSS Research

Figure 4: DPS 1H20

1H20 DPS (Bt) Yield% -

AP 1,834 1,566 17.1% 1,834 1,539 19.2% 58.7% Once a year
LH 2,739 3,678 -25.5% 2,886 3,681 -21.6% 46.8% LH 0.20 2.6% 27-Aug
ORI 1,302 1,458 -10.7% 1,157 1,240 -6.7% 42.0% ORI Interim Nov 2020
PSH 1,339 2,618 -48.9% 1,339 2,618 -48.9% 43.3% PSH 0.31 2.7% 25-Aug
QH 969 1,462 -33.7% 969 1,508 -35.7% 45.8% QH 0.04 1.7% 24-Aug
SC 757 598 26.6% 797 631 26.3% 48.2% SC Once a year
SIRI 320 690 -53.6% 253 683 -63.0% 19.1% SIRI Omission
SPALI 1,170 2,294 -49.0% 1,170 2,341 -50.0% 25.8% SPALI 0.50 2.8% 25-Aug
Total 10,430 14,364 = -27.4% 10,405 14,241 -26.9% 42.0% Avg 2.5%
Sources: FSS Research Sources: FSS Research
Figure 5: Presales 1H20 (MB) Figure 6: New Launch Phasing (MB)
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Figure 7: New Launches 2H20 Figure 8: Backlog at the end of 2Q20
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Figure 9: AP 5 Years P/E Band (x) Figure 10: LH 5 Years P/E Band (x)
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Source: Bloomberg, FSS Research Source: Bloomberg, FSS Research

Figure 11: ORI 4 Years P/E Band (x) Figure 12: PSH 5 Years P/E Band (x)

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

Figure 13: QH 5 Years P/E Band (x) Figure 14: SC 6 Years P/E Band (x)
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Figure 15: SIRI 5 Years P/E Band (x) Figure 16: SPALI 5 Years P/E Band (x)
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