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PROPERTY DEVELOPMENT / RESIDENTIAL

Update 80Q presale Tu Apr-May 2025 Rating

Remains

Neutral
AN slightly positive sa QTD presale (Apr-May 2025) ‘VI'a"]'J pX: X1V E——— (SOTP: mplied P/ETS)  THB 4.60
AU, (128 1.4 NUAL./LADY) mnmmvma/mau’lu 1Q25 (w 1.2 WU Remains
aLl.) stﬁz”lﬂﬂ'aﬂmﬂmn‘iﬂmmﬂuu WAl 2Q25F presale MM Closing price THB 3.42
15967 / TnLanias y-y 1158917 4.3-4.5 WUAL. WALLANAY g-q YNl
AR presale HUqA bottom F1elasunanan dusunilsdnk 2Q25F
DauaiAIAanas y-y wanunlagnalasigiaainiilsniAsnisuns
AUNSWEN USA. 5712 700 au. v lilale y-y, g-q 19merinlsgns
2025F 9 4.7 NuaL. (-15% y-y) Tﬂﬂﬂ'\‘a‘@ﬂ@sﬂ y-y £l941A1N residential (
business AseluANn 191A Neutral i TP25F = 4.60 Un Bausiazes :
vL - o al \1 Samanun Polsomboonchok

Na19-219 g9lail positive catalyst #iaz9i\% LH nauwn tumaround 16 Fundamental investment analyst on securities
AHNTALAU LATIATUUNAARININABUNUY AUTIANUY LH 1]aqiliy  Analust Registration No. 40716

02 638 5793, 02 081 2793

olfmLﬂﬂﬂu@ﬂ’]ﬂ@’lﬂ‘ﬂ’ﬂﬂu%‘ﬂﬂﬂ’ﬂﬂﬂ LH D@ m"lﬁ’lﬁ@ma downside Samanun.Polsomboonchok @krungsrisecurities.com
mm’mmuummnumnm 191280 liiRaNsn 3Q-4Q25F presale  Forecasts & Valuation

winasviaumwla g-q lasaiiias wrazitluqaazan LH AnAsa

Revenue (THBmn) 24,892 24,875 27,242 34,524

Upside/Downside +34.5%

Apr-May 2025 Presale update Revenue growth (%) -5.8 -0.1 9.5 26.7
EBITDA (THBmn) 4,978 4,911 5,650 7,711
* QTD presale; EBITDA growth (%) 200 13 150 365

w2025 a1 Tazenaslual yarn 4.6 viuaL.; Vive ﬂﬁ\‘iLVIWﬂi“"VI’] Ipenilawaq  Profit norm (THBmn) 3950 4,010 4,790 6,650

‘]j o ﬁ VL Profit growth,norm(%)  -31.0 1.5 19.4 38.8
183 b+ @@‘uum take-up rate 11 % Mi‘ﬂﬁ"m 550 Q. mm’n, ’W]'LIi“]:W]ﬁN 'JLZ\]ﬂLLﬂEI Profit, net (THBmN) 5491 4,666 5590 6,650

- QTD presale (Apr-May 25) ’ﬂEI‘V]i"]'.J 2.8 WiaL. (L'vmf-‘_l 1.4 WUAL /LR D) qu’] Profit growth, net (%) ~ -266  -150 198  19.0

/ sl 1025 15 g 7 el 1 EPS, norm (THB) 0.46  0.39 047 056
ﬂ’]L'ﬂ@EI Lm@u 14 (‘Vl ‘Wu@‘l_l ) LANTIEEAEIRAATNERAINEATINIT LUN LAEl EPS growth, norm(%)  -26.6 15.0 198 19.0

presale mfa‘umuummmnﬂ@u low-rise Iumr:u”‘w condo Jeam1neileLAniiae  DPS (THB) 032 030 0.30  0.40
tusanmzmmSowgmsnishalig P/E, core (x) T4 887361
» * o, o oo o g P/BV, core (x) 0.8 0.8 0.7 0.7
- l\/llomyentum presale AL Jun-25 ENABUUNA g lanan 2Q25l|: presale ¥ ROE (%) 10.7 9.0 10.4 12.0
WNTU g-q waznaesa / Tnlaniies y-y Iﬂﬂmm 2Q2§F presale :m{ﬁ 4.3-4.5 Wi Eg';;:jdy(';':)’ (%) _12:‘1‘ :i 13:? 1(1)(7)
a1l (Vs. 2Q24 presale / 1Q25 presale 11 4.3 / 3.6 WAL, ATNAIAL) Source: LH, KSS estimated
- 13 sy QTD transfer witTanaifingy g-q , aRALAnet y-y (Vs
2Q24 transfer / 1Q25 transfer 1 4.4 / 2.7 ¥iuau. mua1si) laail backlog 1
anlaunadumas mudelasanisludfaned uedoulewivlulnsuna
2024 2025F 1Q25
actual Co. target % Y-y KSS's est. actual % of target
Presale 18.8bn 23.0bn +23% 20.0bn 3.6bn 16%
Residential sale 16.1bn 20.0bn +24% 16.0bn 2.7bn 13%
Total backlog =10.0bn
- secured revenue in 1.9bn 1.9bn
(% secured of residential target) 23% secured 29% secured
new project to launch 30.8bn 1.2bn -64% 4.3bn 38%
(12 projects) (4 projects) (2 projects)

Source: LH, KSS estimate
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- aamladnd 2Q25F faanas y-y munisleunar % GPM firaanauantes atnglafimusunnlegns 2Q25F asadaaann
extra gain ANN192FUNIWER USA 11319719 700 A, (before tax) il lsgna 2025F azlald y-y, g-q

e 2025F target dlan1d downside;
- padaldalasenslud 11.2 Wuall. (-64% y-y) iU low-rise Vv uazaauluniiu segment 1u
- pauh presale A 23.0 WuaL. (+23% y-y) ausd growth g9 LL[ﬁiLﬂuLWi’tzﬁmﬁﬁ fieuluedn feurh presale Arnndng
- paith transfer 7 20.0 Fiva. (+24% y-y) ‘Ema’mg’tur‘t”t St}

|
o

- pawh % residential GPM findn 2024 (N 24.9%) annwunliunslauniiuay wsinazgannndndndwazanndnt 2023 (1 27.9%)

- Lmuﬁmaﬂ 2025F ‘Emmqﬂmmnmqmnﬁ 2024 memiumuwmmm@mmﬂ“lumu product design : nagnsiagsangaiulil
Vlﬂ’]ﬁ“iv‘]_l’]?;l stock, A IBD/E Isfaaaniiszsi 1.1x-1.2x Tuaniziidu product deS|gn mumttmmqmﬂw’tw anALiunIg
wlaenutlaslu 2026F Wuguliunnndn vinlsisnAnaia 20258 presale, transfer 412z downside ’Lumqmmitmwummu

e Finished stock maamﬂmm 20.0 WUAL. Lﬂumvmmlﬂ'ﬁqu ﬂaauu finished stock ﬂ@u low-rise L‘WN“tlum‘Vt 14.2 Wu@‘t_l
(visawlusedu stock wmaﬂmm 7-8 ielunnsne) WenlueAndidl stock Ngal low-rise 31 5.0-6.0 WAL (326U stock fidaq
e 2-3 meaulunftﬂm MIFuNLE 2025F ﬁl'ﬂ\‘iﬁ‘v‘]_l’tf;l stock muutﬂuuaﬂ WetFmsnszuaduanlunisimalasenisly
AUAR Iuﬂm”‘w f|n|shed stock m\m condo @?;I‘Vli‘m 5.8 NuaLl.

e |BD/E t¥ Mar-25 ﬂﬂ‘ﬂﬁ“uﬂ‘u 1.4x aﬂ"lusvmummﬁﬂnm 1u°nmvmtm‘£umu'1a”mmmw 1.2-1.3x mnn’mﬂm‘im@n’tﬂumn
i‘QND\‘iNﬂ"lﬁ“’II"lEI service apartment ‘Vl USA. @'ﬂﬂi‘ﬂ 2 Wi Gﬁ\t‘t"’ﬁ‘mtﬂu extra gain w81 700 QL. (before tax) Tu 2Q25F mu@n
1 LLM\WI USA. NLLNuﬂJ’tf;ISLu 2H25F umuﬂu (%3 b+ ﬂ’tﬂ‘a‘i_li‘ extra gain L‘WQ\ILﬁlﬁJvLﬁ’ﬂﬂ

AMHLTUBAS ALLUZYN

° meuﬂmmqmw presale LA transfer muﬂm bottom 11JLLa'ﬂu 1Q25 aenglsimuiey y-y *VN presale, transfer uaziialiy
ﬂﬂi‘iﬂﬂﬁlﬂd@ﬁ@ﬂmﬂu'ﬂﬁl / NG y-y mmfaLﬂummmwmmﬂwLimafaﬂmwm presale aNAY y-y WIRAAATN 9 VLE‘I‘J‘?J']ZW]N']‘LAN’]

a  a)

e mmm"l.savrﬁ 2025F 1/| 47 Wual. (-15% y-y) LNNARWNNAIN residential business VtEI\‘iVLNmLL@”LLNuﬁ?ﬂ@ﬂuVI conservative

mu‘l}amawuuwn extra gian AN 188011 2H25F azdaadnria downside siannlags 2025F 167

° Ag TP25F # 4.60 1M AS Neutral rating Dausfsraznans-ana g9lifl positive catalyst m”v‘fﬂvt LH nauNA turnaround baaging
TaLaL Lme’mummmmﬂﬂfawm AUFIATU LH ﬂaauulﬂammmmmmmmmmwmm LH D8 v ldTenna downside sig
mmuwmmnmmm ieennlsfansnn 3Q-4Q25F presale winazvounnln g-q lédneiies ez uqnazan LH anasa

2025
Contribution from

. no. share
Associated Co. current price market value Equity value per LH's share

(million)
- LHFG (21.9%-owned) 0.77 21,184 3,572 0.30
- QCON (21.2%-owned) 7.10 400 1,454 0.12
- HMPRO (30.2%-owned) 6.50 13,151 25,815 2.16
- LHPF Il (49.9%-owned) 1,039 0.09
- LHHOTEL (26.0%-owned) 1.20 1,049 3,054 0.26
- QH (25.0%-owned) 1.25 10,714 3,348 0.28
Total equity value 38,283.3 3.20

LH current price = 3.42
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muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED nmu@mmuﬂﬁmummmﬂ

Sector Rating #aneilia mﬂmmunmimwummﬂ@mmmunﬁu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udqulun/lungugmanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
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wutidld s ashifuingausanisinendays danau Aanuiy Lmvmﬂ‘mnmﬂmﬂmﬂglumnmmuuuiﬂiﬁmwmm‘lm L3N s

o
a v aa
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o

= o Fo o X o - v 'y L2 =a 2o o o a @
fayamangluenarsatuiidavinaulneidnglszasdinedunislidayaundamuwintgi Rldnisliduunidunisamuizepauiusiungung
aaananninduissanalnedlaldnisiusesluaugniesesdeyaideluFesesnisldnuiineusuesinglszasdianzaula souicldiuiageu
' = da & o o4 o 9 ' < Y 9y Ay oA IR &
e udenele o MnTu Suilesnainnisindeya lidndaunilsdanlavienunlU Idvedtotemaunslid ludneuzls - wenainil padn

. . . 5 .

wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
o A

UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLAALA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
Icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
s&J
sc
sbc
sicT
SNNP
ssP
SYMC
TFMAMA
TIPH
TNITY
TQam

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AUIALLUU

11NN91 90
80 - 89
70-79
60 - 69
50 -59

FNN91 50

ACE

ASIMAR

SYNTEC

WICE

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
SAPPE
SuUsco
TNR
UREKA

AIE
BJCHI
CPANEL
ETL
JCKH
KWC
NV
PTC
SISB
SVR
UOBKH

AEONTS
AYUD
C
FSMART
KGI

NC
PROUD
SECURE
SVOA
TPA
VCOM

ALUCON
BLC
CcspP
FNS
JMT
LDC
OGC
READY
SKN
SwC
VL

ADVANC
ALT
ASP
BBL
BJC
BTW

CK

CPW

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
WAVE

Anyanwnl

AbLALAA
AAAA
AAA

A A
A

No logo given

VARO

AIRA
BBIK
CcM
FTI
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
SMD100
TC
WFX

RS
SAMTEL
SCGD
SGC
SKR
SPI
sucC
TCMC
THG*
™
TPBI
TSC
TVT
VGI

TPLAS
WARRIX

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

(IoD) uFasnsintiuguaianis

APCS
BES8
COMAN*
GPI

L&E
ONEE

SMT
TCC
TPOLY
WIN

ASEFA
CHARAN
bvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

(Corporate Governance)

WACOAL

APURE

CPI
HUMAN

PATO
PTECH
SPCG
TEKA
TRT
wP

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
TMI
XPG

AINNUNE
o a
AlaA
o
Aunn

=
A
fnald
AftN

N/A

AIT
ANAN
BAFS
BEC
BRI
CHASE
CPALL

EAST

WGE

ARIP
BIZ
Ccss
IFS
MATCH

PYLON
SPVI

TURTLE
XYz

ASN
CHIC
EE*
G
KCAR
MK
PRI
SCl
SST
TNP
YUASA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
S&J
sc
sbc
sicT
SNNP
SsP
SYMC
TFMAMA
TIPH
TNITY
TQam
TTB
uBIS

BIG
CHOTI
EFORL
IMH
KIAT
NAM
PRIN

sTC
TOPP
ZAA

2 flunnsanfiunismnuulaunaans

mﬂuﬂdﬁuﬁﬂrfﬁiﬂﬂﬁiﬂﬁﬂuﬂ@ﬂw@w&u@”mﬂﬁﬁﬂﬁﬂw@WﬂIﬂﬁﬂﬁiﬂWiQ@ﬂﬂﬁloDLﬂuﬂﬁiﬂWTQ@uﬂ”ﬂiﬂﬂu@ﬂﬂm@ﬂ@ﬂ@duiﬁ%ﬂﬂw Henlunananannineluviadszinalne uay
AATAUANNINE] LBNL@iﬂ (MAI) WNﬂﬂTLﬂmLNﬂﬁ]ﬂ@qﬁﬁﬁ‘m” LAY Lﬂum@u@wmmwumiﬂmmimﬂnmim muu u@mi's@mnmmuﬂumimmu@iuuumwmummmﬂu@ﬂ
IIZ“‘IE”J“QLﬂuﬂ'\iﬂﬁ‘”muﬂ’]?ﬂ{]uﬂ LL@“’NIC"INﬂ’1?‘L‘H“ﬂﬂﬂﬂﬂﬁﬂluLWﬂﬂ’ﬁﬂﬁ‘”LNu N@@'\i’l"]@l\‘]ﬂ@’}'}Lﬂuﬂl@ﬂ’ﬁ@’ﬁ’m 3% f;uwﬂmﬂg‘lmwmumsmnummﬂ@mwmuqum
V]”LU?;IIAVLVI?;ILVI’]LLH AU m@mamm%qm@Lﬂaﬁuuﬂmimnmmmumnmq leiu vssmuanniwel ﬂﬁ\iﬁi‘ Cant (NUNTU) mlmﬂuﬂummmmmmmmmfawmmmammq

sanatausatnela

* UiEvidanssunisideduivnsteddmnddasunisintiuguaianis wu nsnsgvinRaneaiunannine n1svasen aesildu usu dannslddagya CGR masnszmindiaig
sanaatsznaumie anuseazidaaiiaAn ey http:/www.thai-iod.com/en/projects-2.asp

Research Division



Krungsri Securities | Land and House 19 June 2025

ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO MOONG MSsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
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