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

12 Oct 2020 target 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E

AP Buy 6.25 8.50 4.5 8.0 6.3 5.8 0.7 0.6 6.4 6.9
LH Buy 7.00 9.80 -22.5 39.6 14.8 10.6 1.5 1.4 5.9 7.9
ORI Buy 6.85 9.00 -6.3 15.0 5.6 5.5 1.7 1.3 5.8 7.3
PSH Hold 10.40 11.00 -11.4 5.0 4.8 4.6 0.6 0.5 12.5 13.9
QH Buy 2.16 2.80 -41.5 33.0 13.8 10.4 0.8 0.8 5.1 6.5
SC Buy 2.24 2.80 -15.1 1.0 5.7 5.6 0.5 0.5 7.1 7.1
SIRI Buy 0.61 0.80 -42.5 18.2 8.2 7.0 0.3 0.3 8.2 8.2
SPALI Hold 16.20 17.70 -16.6 16.2 7.6 6.6 0.9 0.8 5.2 6.2
Sector -17.9 18.4 8.4 7.0 0.9 0.8 7.0 8.0
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Figure 1: Presales 3Q20 (MB)

Presales 9M20 of Y2020
|___3020e] 2020 __%QQ 3Q19] ___ %Y-Y|Company Target

AP 8,985 9,040 -0.6% 7,767 15.7% 71.9%
Home 8,094 7,716 4.9% 4,557 77.6%
Condo 891 1,324 -32.7% 3,210 -72.2%

LH 7,700 8,022 -4.0% 5,670 35.8% 76.1%
Home 7,140 7,496 -4.7% 5,314 34.4%
Condo 560 526 6.5% 356 57.3%

ORI 7,500 6,578 14.0% 11,069 -32.2% 88.0%
Home 1,425 1,947 -26.8% 553 157.5%
Condo 6,075 4,631 31.2% 10,516 -42.2%

PSH 6,600 3,507 88.2% 14,113 -53.2% 57.8%
Home 4,488 3,367 33.3% 7,379 -39.2%
Condo 2,112 140 1408.6% 6,734 -68.6%

QH 2,350 2,771 -15.2% 2,054 14.4% 70.9%
Home 2,115 2,473 -14.5% 1,993 6.1%
Condo 235 298 -21.1% 61 285.2%

sC 4,173 6,220 -32.9% 4,421 -5.6% 72.8%
Home 3,623 5,652 -35.9% 3,062 18.3%
Condo 550 568 -3.2% 1,359 -59.5%

SIRI 3,321 12,915 -74.3% 2,856 16.3% 71.5%
Home 3,633 8,202 -55.7% 2,097 73.2%
Condo - 312 4,713 -106.6% 759 -141.1%

SPALI 8,347 6,355 31.3% 5,174 61.3% 72.8%
Home 4,460 4,811 -7.3% 3,637 22.6%
Condo 3,887 1,544 151.7% 1,537 152.9%

Total 48,976 55,408 -11.6% 53,124 -7.8% 73.1%
Home 34,978 41,664 -16.0% 28,592 22.3% 84.7%
Condo 13,998 13,744 1.8% 24,532 -42.9% 53.7%

Source: FSS Research

Figure 2: New Launches 3Q20 (MB) Figure 3: New Launches Plan by quarter (MB)
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Figure 4: New Launches 2020 (MB) Figure 5: Backlog at the end of 2Q20 (MB)
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Figure 6: AP 5 Years P/E Band (x) Figure 7: LH 5 Years P/E Band (x)

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

Figure 8: ORI 4 Years P/E Band (x) Figure 9: PSH 5 Years P/E Band (x)

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

Figure 10: QH 5 Years P/E Band (x) Figure 11: SC 6 Years P/E Band (x)

Source: Bloomberg, FSS Research Source: Bloomberg, FSS Research
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Figure 12: SIRI 5 Years P/E Band (x) Figure 13: SPALI 5 Years P/E Band (x)

1100

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