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Figure 1. Aggregate quarterly presales as % of full year
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Figure 2. Aggregate quarterly presales summary
1Q23E YoY QoQ Mgmt 2023E YoY 1Q23E as % Low rise 1Q High-rise 2@  Low-rise
2003 Bt, bn (%) (%) Bt, bn (%)  of 2023E Bt,bn Bt,bn 2022 %
LH 50 (37.5) (10.7) 31.0 26 16.1 4.7 0.3 94%
PSH 4.5 (15.1) 107.2 31.0 82.2 14.5 3.5 1.0 78%
SPALI 90 20 217 280 (137) 322 64 26 71%
QH 20 13.3 (1.0) 92 12.1 22.2 1.8 0.3 86%
AP 11.0 (15.0) (15.0) 50.0 (0.8 22.0 8.2 2.8 74%
LPN 27 27.2 (352 13.0 18.7 20.8 0.5 22 19%
SRI 8.1 354 (14.7) 35.0 (8.5) 231 4.5 3.6 56%
Total 42.4 (5.8) (3.4) 197.2 5.2 21.5 29.8 12.8 70%

Note: Monthly presales value is based on TISCO estimates

Figure 3. Type 1 - ACME 430 sqm

Source: Company data, TISCO Research

Source: Company data, TISCO Research
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Figure 4. Type 1 — BRILL 540 sgqm

Source: Company data, TISCO Research

Figure 5. Type 1 — CREST 655 sqm

Source: Company data, TISCO Research
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Figure 6. Valuation Summary

Mkt Cap 6MTHADV CurrentPrice YTD TP Upside EPS Chg (%) P/E (x) ROE (x) PIBV (x)  Yield ™

(US$, m)  (US$, m) (Bt) (%) (Bt) Totalrtn Recom. 2022 2023E 2024E 2022 2023E 2024E 2023E 2024E 2022 2023E 2023E + Yield
LH 3,363 1038 99 0% 115 16%  BUY 6% 6% -4% 142 137 139 158 151 23 23 61 122
PSH 775 25 124 -T% 80 -35% SHL 18% 6% -12% 98 104 118 58 50 06 06 62 85
SPALI 1,261 67 226 7% 260 15%  BUY 17% 7% 10% 54 63 57 142 140 12 10 48 272
aH 753 54 25 8% 20 -18% HOLD  41% -5% 7% 112 118 10 77 78 10 10 44 21
AP 1,088 26 121 3% 150 24%  BUY 20% 1% 4% 65 65 63 153 142 13 12 54 158
LPN 199 28 48 4% 34 -29% SELL  102% -20% 24% 114 142 114 39 50 06 06 31 35
SRI 824 6.3 18 9% 22 2% BUY 112% -10% 14% 67 75 66 86 92 07 07 33 23
Average 11806 53 25% -5% 5% 89 94 90 112 110 11 10 48 102

Source: Company data, TISCO Research
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