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Figure 1. Earnings change

old Rewenue Net profit EPS (Bt/sh)
Btm 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
LH 35,181 36,724 27,037 8,737 8,840 8,062 0.73 0.74 0.67
PSH 25,394 20,391 19,950 2604 2,304 2518 1.19 1.05 1.15
SPALI 31,621 35,465 36,721 7.047 7774 7.934 361 398 4.06
aH 9,404 9,697 10,096 2236 2,394 2,562 0.21 0.22 0.24
AP 41,322 42,989 44 362 5,838 6,054 6,074 1.86 1.92 1.93
LPN 8,268 8,656 7919 493 610 523 0.33 0.41 0.35
SIRI 32,649 32,874 32,014 3,862 4,388 4,702 0.26 0.30 0.32
Total 183,838 186,796 178,099 30,815 32,363 32,375 8.19 8.63 B.73
Growth 1.5% 1.6% -4.8% 5.0% 0.0% -4.8% -0.2%
New Revenue MNet profit EPS (Bt/sh)
Btm 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
LH 28,743 3231 24427 6671 7633 7.344 0.56 0.64 0.61
PSH 25,394 20,391 19,950 3,082 2,159 2,378 1.10 0.99 1.09
SPALI 31,621 35,465 36,721 7.047 7,774 7.934 3.61 3.98 4.06
QH 9,404 9,697 10,096 2236 2,394 2,562 0.21 0.22 0.24
AP 41,322 42,989 44 362 5,838 6,054 6,074 1.86 1.92 1.93
LPN 8,268 8,656 7,919 493 610 523 0.33 0.41 0.35
SIRI 32,649 32,874 32,014 5277 4,851 5119 0.29 0.33 0.34
Total 177,400 182,384 175,490 30,644 31475 31,934 7.96 8.49 8.63
Growth -3.9% 2.8% -3.8% -5.3% 2.7% 1.5% -5.3% 2.7% 1.5%
Change Rewvenue MNet profit EPS (Bt/sh)
% 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
LH -18.3% -12.0% 97% -23.6% -13.7% -8.9% -236% -13.7% -8.9%
PSH 0.0% 0.0% 0.0% 18.4% -6.3% -55% -T1% 6.3% -55%
SPALI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
aH 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
AP 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
LPN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SIRI 0.0% 0.0% 0.0% 36.7% 10.6% 8.9% 13.3% 10.6% 8.9%
Total -3.5% -2.4% -1.5% -0.6% -2.7% -1.4% -0.6% 2.7% -1.1%
Consensus comparison - 2023F profit Target price changes

TISCO Cons Yo Diff OldTP_ New TP Chg Key changes and forecast
LH 6,671 8,358 -202% 11.5 9.4 -18% Fewer low-rise transfers
PSH 3,082 2,741 12.5% 8.0 11.0 38% Adjusted extra gains, higher SG&A
SPALI 7.047 T7.103 0.8% 26.0 260 0% Mo changes to forecast
QH 2,236 2432 B1% 20 20 0% No changes to forecast
AP 5,838 6,119 -4 6% 15.0 15.0 0% Mo changes to forecast
LPN 493 550 -10.4% 34 3.4 0% Mo changes to forecast
SIRI 5277 5,088 37% 22 22 0% Adjusted extra gains, higher equity
Total 30,644 32,391 5.4% 3%

Source: Company data, TISCO Ressarch
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Figure 2. Earnings change, TP justification

Current Frice 2023E Recurring Iplied Target  Implied value SOTP Target price Previous TP %6 TP revizion
{Bt) EFS (Bt} Growth (%) PE [core), x of core (Bt} add-on (Bt) Bt Multiples Bt Change Jusiification
LH 8.4 028 24% 11.8 326 8.2 94 avg Syr PFE 115 -18% avg Syr PE
PSH 13.8 1.10 -11% 10.2 11.2 -0.2 11.0 avg Syr FE 8.0 38% -0.5 stdew PE
SPALI 211 3.61 10% 7.2 28.0 0.0 26.0 avg Syr FE 26.0 0% avg Syr PE
QH 2.3 0.07 7% 57 0.4 1.6 2.0 avg Syr FE 2.0 0% avg Syr FE
AP 124 1.86 4% 8.1 15.0 0.0 15.0 avg Syr PFE 15.0 0% avg Syr PE
LPH 42 0.33 24% 10.2 3.4 0.0 34 avg Syr FE 34 0% awg Syr FE
SRl 20 0.28 11% 7.5 22 0.0 22 avg Syr PE 22 0% +0.5 stdew PE
Sector T7.53 7% 38.68 3%
Source: Company data, TISCO Research
Figure 3. 2H23 earnings review
MNet Profit Revenue cConsensus
20Q23E YoY QoQ 2023E Yo 1Has % 20Q23E Yo¥Y 2023E Net Profit Difference
Bt,m (%o} {%a) Bt,m [ %a) of 2023E Bt,m (%) Bt,m NP {%&)
LH 1,450 -32.1% 7. 1% 6,671 -20% 42% 6,731 -25.3% 1,495 -3.0%
FSH 1.038 141 4% 99.0% 3,082 11% J3% 5,090 14.6% 537 93 2%
SPALI 1,701 -18.0% a7.4% 7,047 -14% 39% 8,165 -0 4% 1,584 6.7 %
QH 503 17.0% 1.8% 2,236 -3% J3% 1.999 -G.9% 515 17.0%
AP 1.544 -1.9% 4. 5% 5,838 - 1% 52% 9,282 -3.9% 1,521 1.5%
LPN ar -40.9% -39.9% 493 -20% 47% 1.732 -12.8% 133 -34 5%
SRI 1.621 76.6% 2.4% 5,277 23% 61% 8794 252% 1,486 9.1%
Sector 8,043 3.2% 16.8% 30,644 -9% 48. 7% 42 793 -2.7% 7.281 10.5%

Source: Company data, TISCO Research
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Figure 4. AREA monthly data summary

New launch - vs average price per unit Sold units, % takeup total
e Sold (Units) (LHS)
t.m ('000)
16 s New launches, (LHS]—O—A\rgprlcefunlt,(RHS} 10.0 —+—Sales / Launch % (RHS) %
3.0 30%
12 20
6.0 2.0 20%
8
40 1.0 10%
4 2.0
0 0.0 0.0 0%
SRANNYIITIIRANS $$$$§$§$3$§§$
= 4o g 2 4 £ f & oL A L2 S » gt 1 5 5 s
238884588558 573 2388282852333
Average price per unit Take-up by segment
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: PEETLEREERLEERT
10,000 60%
5,000 40%
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o
ERN- 5 5 c s A S & 4 L. L& 2
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Launch segment - value Launch by Zones
Value M Detached House W Duplex Projects
O Townhouse O Shophouse B CBD M Intermediate area M Outer ring road
80,000 m Condominium 60
60,000 10
40,000
20
20,000
0 0
R~ adsa3l838 FRISAAITIIRRRRD
> 298 3 8 5 5 5 5 &£ = <L b oA o oL 4 oLl L L L
2f88:8s82388§53 2538585855553

Source: AREA data, TISCO Research
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Figure 5. Valuation and recommandation snapshot

Mkt Cap 6MTHADV Current Price YTD TP Upside Rec. EPS Chg (%) P/E(X) ROE () PBV (x)  Yield TP

(US$, m)  (US$, m) (Bt) (%) (BY Totalrtn Recom. 2022 2023E 2024E 2022 2023E 2024E 2023E 2024E 2022 2023E 2023E +Yield
LH 2,851 108 84 -15% 94 13% HOLD  14% -37% 24% 120 150 131 127 143 20 20 56 100
PSH 850 25 136 2% 110 -19% SEL 18% -13% -11% 107 97 138 69 48 07 07 67 117
SPALI 11477 67 211 -14% 260 23%  BUY 7% 7% 10% 50 58 53 142 140 11 10 51 273
QH 710 54 23 2% 20 13% HOLD  41% 5% 7% 106 111 104 77 78 08 08 47 21
AP 1,115 26 124 6% 150 21%  BUY 20% -1% 4% 66 67 64 153 142 13 12 52 158
LeN 174 28 42 9% 34 -19% SHL  102% -20% 24% 99 123 100 38 50 05 05 36 35
SRI N7 63 20 2% 22 13% HOLD 112% 2% 11% 75 61 66 115 100 08 08 108 24
Average 1,135 53 250 8% 7% 84 89 87 112 110 10 10 60 104

Source: Company data, TISCO Research
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