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Figure 1. Earnings preview

Net Profit Sales

3023 9M23E
E YooY @o@ MEtNI TISCO wvs as % 2023E 3G23E Yo¥ Qo@
Btm (%) (%) Btm Mkt M| of 2023E Btm Btm (%) (%) Presales-
LH 1317 -41%  -9% 1.544 -15% 62% 6671 6,144 -21% -6% |Transfers should come mainly from low-rise sales generated
during the quarter. Howewver, as the presales were centered on
the VIVE project, there should be fewer transfers within the
quarter as the high-end segment takes a longer time for transfers.

PSH 410 -34% -60% 261 57% 68% 3,082 5020 -26% 27% (Transfers to continue from existing projects; the difference in our
forecasts vs consensus is largest for PSH due o higher project
ransfers from existing backlog and increase in hospital revenue.

SPALI 1482 -46% -13% 1325 12% B0% 7.047 7265 -25% 36% (Transfers will be more from existing backlog such as Loft
Ratchapreuk and Si Pharaya Samyan. Of the total revenue mix,
low rise should confinue to make a large contributicn atup to
B82%, with gross margin to improve QoQ.

QH a0 &% 3% 550 25% are 2,236 27328 -4% 10% | With an increase in presales from low-rise projects, we expect
higher revenue recognition from new project launches . Transfers
should improve Yo'f on low-base effect from 2022,

AP 1641 16% 6% 1613 2% 80% 5838 8,840 10% -3% |Should see improving transfers in 3Q following an increase in
sales confribution from The City and Pleno projects . J\ revenus
should improve from backleg transfers of the As pire condo
project.

LPN 90 -58% 14% 112 -11% B7% 483 1818 14%  -20% |Transfers will come mainly from the Ekachai project with
townhome project sales. The company expects narrower margin
following the rebranding and reintroduction of its projects at lower
prices. We flag that quarterly 2zamings could varyby a large
amount.

SIRI 1483 7% -9% 1488 0% 89% 5277 0.108 7% 21% | Increase in transfers is likely following improvement in presales
as well as higher gross margin projects. For 2023, the company
reported a drop in operating performance from SG&A
adjustments; for 3Q, operations should improve upen
normalization.

Sector T 121 -22% -12% 6,891 3% T2% 30644 41520 -14% 10%

Source: Company duta, TISCO Extimates
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Figure 2. Sector overview

Figure 3.LH 3Q23E preview

SECTOR Q22 4022 1023 2Q23 J023E LH Q22 4022 1023 2023 3023E
Sales (Bim) 48,253 55,449 39,299 43218 41,520 Sales (Bt 8,865 9,712 6,707 6,731 6,144
QOGS (Btm) -31,990 -36,955 -26,361 -29,370 -28,188 COGS (Btm) -6,063 -6,493 -4 837 -4.749 -4.358
SG&A (Btm) -6,206 -7,050 -5933 -5,888 5,667 SG&A (Bm) -1.221 -1,33% -1,244 -1,109 -1,044
et Income (Btm) 9,179 8,938 6,854 8,110 72 Iet Incore (Btm) 2,249 1,995 1,394 1450 1,317
Sales grow th (Qo) 10% 15% -29% 10% -4% Sales grow th { Qo) 6% 10% -31% 0% %
SGRA | Sales (%) 13% 13% 15% 14% 14% SGRA | Sales (%) 14% 14% 19% 16% 1%
CP-Margin (%) 21% 21% 18% 18% 18% CP-Margin (%) 18% 19% 12% 13% 12%
et Margin (%) 19% 16% 18% 1% 1% Iet Margin (%) 22% 24% 2% 2% 21%
Source: Company data, TISCO Estimate Source: Company data, TISCO Estimate
Figure 4. PSH 3Q23E preview Figure 5.5PALI 3Q23E preview
PSH 3Q22 4022 1023 2Q23 JQZ3E SPALI 3022 4022 1023 2023 3Q23E
Sales (Bim) 6,760 10,415 6,442 6,090 5,020 Sales (Bim) 11.133 9723 573 8,165 7.265
COGS (Btm) -4 665 -6,968 -4.331 -4.240 -3413 COGS (Bm) -6,728 -6,071 -3638 -5,306 -4.648
SGAA (Btm) -1,287 -1,814 -1,288 -1,350 -1,250 SGEA (Bm) -1,124 -1,248 -815 -957 -850
Met Income (Btm) 619 1,172 652 1,038 410 Met income (Btm) 2,749 217 1,080 1,701 1,482
Sales grow th (QoQ) 7% 54% -38% -5% -18% Sales grow th (QoQl) 6% -13% -41% 4% 1%
SG8A | Sales (%) 19% 17% 20% 2X% 25% SG&A [ Sales (%) 10% 13% 14% 12% 12%
CP-Margin (%) 12% 16% 13% 8% T% CP-Margin (%) 25% 25% 2% 23% 24%
et Margin (%) Y% 1% 10% 1% 5% Iet Margin (%) 25% 22% 19% 21% 2%
Source: Company data, TISCO Estimate Source: Company data, TISCO Estimate
Figure 6. QH 3Q23E preview Figure 7. AP 3Q23E preview
QH 3Q22 4022 1023 2Q23 J0ZIE AP Qa2 4022 1023 2023 3IQ2IE
Sales (Btm) 2417 2,494 1,903 2424 2,32% Sales (Btm) 8,982 8,546 9,409 9,282 9,840
C0GS (Btm) -1.624 -1,664 -1,237 1821 -1.543 C0GS (Btm) -5837 -5,756 5,964 5,796 -6,303
SGEA (Btm) 476 -049 -482 -501 -501 SGEA (Bm) -1,805 -2,020 -1,853 1,725 -1.0771
Met Income (Bim) B40 616 592 669 650 Met Income (Bim) 1419 1,154 1478 1544 1641
Sales grow th (QoQ) 10% 3% -24% 2% 4% Sales grow th (QoQ) % -2% 6% -1% 6%
SGRA | Sales (%) 20% 22% 25% 1% 2% SGRA J Sales (%) 20% 23% 0% 19% 18%
OF-Margin (%) 13% 1% 10% 1% 12% OF-Margin (%) 14% 12% 1% 1%% 18%
Met Margin (%) 26% 25% 3% 28% 30% Met Margin (%) 16% 13% 16% 17% 1%
Source: Company data, TISCO Estimate Source: Company data, TISCO Estimate
Figure 8 LPN 3Q23E preview Figure 9.5IRI 3Q23E preview
LPN 3Q22 4022 1023 2Q23 3Q23E SIH 3022 4022 1023 2023 3Q23E
Sales (Bim) 1.580 1,887 1,816 1,732 1,818 Sales (Btm) 8,506 12,37 7,287 8,794 9,106
C0GS (Btm) -1.141 -1,669 -1,374 -1,364 -1432 COGS (Btm) -5,828 -83,334 -5,180 -6,295 -6,492
SGEA (Btm) -285 -9 =251 -247 -250 SGEA (Btm) -1.553 -2926 -1,379 173 -1.524
Met Income (Btm) 235 38 145 87 99 et income (Btm) 1,268 1,791 1,582 1621 1483
Sales grow th (QoQ) -20% 19% -4% -5% 5% Sales grow th (QoC) 21% 45% -41% % 4%
SGRA | Sales (%) 19% 4% 14% 14% 14% SGRA | Sales (%) 18% 24% 19% 20% 17%
OF-Margin (%) 10% % 11% T T% OR-Margin (%) 13% 9% 10% ¥ 1%
et Margin (%) 15% 2% 8% 5% 5% et Margin (%) 15% 14% 2% 18% 16%
Source: Company data, TISC0 Estimate Source: Company data, TISCO Estimate
Figure 10.3Q23E presales overview
3023 YoY QoQ Mgmi 2023E YoY IM23E as %
3023 Bt, bn (%) (%) Bt, bn (%) of 2023E
LH 5 (36.1) 40.0 350 15.9 425
PSH 51 60.0 10.1 24.0 41.1 59.5
SPALI 62 (8.4 (24.6) 360 11.0 63.3
QH 24 41 3.1 9.0 9.6 70.7
AP 17 (21) (7.6) 58.0 15.0 609
LPN 26 29.1 (4.1) 13.0 18.7 61.4
SR 76 (51.0) (24.4) 47.0 22.9 5.7
Total 415 (18.5) (6.4) 222.0 18.4 51.7

Source: Company data, TISCO
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Figure 11. Earnings and recommendation

Mkt Cap GMTHADV Current Price YTD TP Upside Rec. EPS Chg (%) PIE (x) ROE (x) PIBV (x)  Yield i
(US$,m)  (USS, m) (Bt) (%) (Bt) Totalrtn Recom. 2022 2023E 2024E 2022 2023 2024E 2023 2024E 2022 2023 2023E + Yield
LH 2578 10.8 76 -23% 94 25% HOLD  14% -37% 24% 109 135 118 127 143 18 18 62 100
PSH 782 25 125 6% 110  -12% SEL  18% -13% -11% 99 889 127 69 48 0 06 73 118
sPALI 1,027 67 184 -25% 260 41%  BUY 17% 7% 10% 44 51 46 142 140 10 D9 59 25
aH 686 54 22 2% 20  -10% HOLD  41% 5% 7% 102 10F 100 77 79 09 0@ 49 21
AP a7 26 108 8% 150 39%  BUY 29% 1% 4% 58 58 56 153 142 12 11 &0 159
PN 165 28 40 -13% 34  -15% SHEL  102% -20% 24% 95 117 95 38 50 05 05 38 35
SR 720 63 15 5% 22 44% HOID 112% 2% 11% 59 48 52 115 100 06 06 137 25
Average 9897 53 25% 8% 7% 75 79 77 112 110 09 DI BB

Source: Company data, TISCO Estimates
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