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Ex 3: 3Q21 Presales

(Bt m) 3Q21 3Q20 (y-y%) 2Q21 (9-q%)

Low- Low- Low- Low- Low-

Rise CD Total Rise CD Total Rise CD Total Rise CD Total Rise CD Total
AP 8,818 605 9,423 8,094 891 8,985 9 (32) 5 9,137 713 9,850 3) (15) 4
LH 6,309 273 6,582 7,098 577 7,675 (11) (53) (14) 7,378 437 7,815 (14) (38) (16)
LPN 648 1,514 2,162 767 1,633 2,400 (16) (@) (20) 844 1,178 2,022 (23) 29 7
PSH 4,708 1,194 5902 4,486 2,098 6,584 5 (43) (10) 5,903 1,322 7,225 (20) (10) (18)
QH 1,308 71 1,379 2,146 216 2,362 (39) (67) (42) 1,970 182 2,152 (34) (61) (36)
SIRI 4,276 1,857 6,133 3,611 -361 3,250 18 (614) 89 5,843 2,086 7,929 27) (11) (23)

SPALI 3547 1,001 4,548 4460 3,887 8347  (20) (74)  (46) 4544 1232 5776  (22) (19)  (21)
Total 29,614 6,515 36,129 30,662 8,941 39,603 @) (27 (9) 35619 7,150 42,769  (17) Q)  (16)

Sources: Company data; Thanachart estimates

Ex 4: 9M21 Presales

(Btm) 9M21 9M20 (y-y%) 2021 9M21/2021 Our 9M21/our

Low- Low- Low- target target 2021F 2021F

Rise cD Total Rise CcD Total Rise CD Total (%) (%)
AP 25,248 1,992 27,240 20,906 3,164 24,070 21 (37) 13 35,500 77 35,500 77
LH 20,891 1,136 22,027 19,764 1,525 21,289 6 (26) 3 28,000 79 28,399 78
LPN 2,078 4,182 6,260 2,730 5,450 8,180 (24) (23) (23) 10,000 63 8,084 77
PSH 16,173 3,894 20,067 11,841 4,319 16,160 37  (10) 24 28,000 72 30,126 67
QH 4,957 334 5,291 6,101 646 6,747 (19) (48) (22) 9,200 58 8,901 59
SIRI 14,811 5,291 20,102 15,232 7,559 22,791 3) ((30) (12 28,000 72 30,018 67
SPALI 13,691 3,862 17,553 13,274 7,148 20,422 3  (46) (149 27,000 65 28,167 62
Total 97,849 20,691 118,540 89,848 29,811 119,659 9 (31) (1) | 165,700 72 169,195 70

Sources: Company data; Thanachart estimates
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Ex 5: Presales

Presales 1Q21 2Q21  3Q21 (yy%) (g-q%) | 2018 2019 2020 2021F 2022F 9M21/| 9M21  9M20 (y-y%)
(Bt m) 2021F

(%)
AP 7,967 9,850 9,423 5 @) | 41297 32,856 31,655 35500 37,275 77 | 27,240 24,070 13
LH 7630 7,815 6582  (14) (16) | 28,788 25356 26,602 28,399 30,135 78 | 22,027 21,289 3
LPN 2,076 2,022 2,162  (10) 7| 15526 6,703 10,339 8,084 8488 77| 6260 8,180  (23)
PSH 6,940 7,225 5902  (10)  (18) | 51,101 35601 21,968 30,126 31,112 67 | 20,067 16,160 24
QH 1,760 2152 1379  (42)  (36) | 12,380 7,491 8667 8901 9142 59| 5291 6747  (22)
SIRI 6,040 7,929 6,133 89  (23) | 48,344 20,806 26,156 30,018 31,261 67 | 20,102 22,791 (12
SPALI 7229 5776 4548  (46)  (21) | 33,343 22324 24376 28167 29,564 62 | 17,553 20,422  (14)
Total 39,642 42,769 36,129 9)  (16) 230,779 151,137 149,763 169,195 176,978 70 | 118,540 119,659 1)
(y-y%) 16%  (7%)  (9%) (35%) (1%)  13% 5%

Sources: Company data; Thanachart estimates

Ex 6: Property Sales

Property 1Q21 2Q21 3Q21 (y-y%) (g-q%) 2019 2020 2021F  2022F oOM21/| 9M21  9M20 (y-y%)
sales (Bt m) 2021F (%)

AP 8,879 7,836 6,916 (22) (12) | 22,679 28,949 29,313 31,873 81 | 23,630 21,645 9
LH 7,140 8,465 6,520 (14) (23) | 25,151 27,481 29,176 29,765 76 | 22,126 19,895 11
LPN 1,057 977 814 (19) 17) 8,717 6,001 6,071 6,237 47 | 2,848 3,727 (24)
PSH 6,888 6,334 5,970 (6) (6) | 39,885 29,244 30,020 31,305 64 | 19,193 19,661 (2)
QH 1,868 1,963 1,447 (39) (26) 9,291 8,503 8,868 9,108 60 5,278 6,233 (15)
SIRI 6,044 7,249 6,451 (16) (21) | 19,126 30,559 25,988 27,108 76 | 19,745 23,356 (15)
SPALI 3,603 7,075 7,378 27 4 | 23,224 20,336 26,511 29,217 68 | 18,055 12,363 46
Total 35478 39,900 35,496 (11) (11) {148,075 151,074 155,946 164,612 71 |110,874 106,880 4
(y-y%) 20% 6% (11%) 2% 3% 6%

Sources: Company data; Thanachart estimates

Ex 7: Property Gross Margin

Property 1021 2Q21  3Q21 yy%)  (9q%) | 2019 2020 2021F  2022F 9M21  9M20  (y-y%)
GP (%) (bp) (bp)

AP 315 30.4 30.5 51 7 32.1 30.1 31.2 31.7 30.8 30.3 50
LH 31.9 31.6 32.1 (71) 42 324 31.7 32.0 33.0 31.9 31.1 77
LPN 25.6 25.8 20.9 (651) (484) 31.7 28.6 26.3 27.7 24.1 200  (492)
PSH 26.7 29.2 29.8 (231) 56 35.4 32.0 29.6 30.8 28.5 333 (473)
QH 29.9 31.4 29.0 (179) (239) 33.5 32.1 30.2 30.7 30.1 320  (186)
SIRI 29.8 34.8 33.4 467 (140) 26.9 25.0 30.0 30.2 32.7 225 1,017
SPALI 38.0 40.0 40.5 392 54 39.4 38.1 39.3 39.7 39.5 36.3 318
Total 30.5 31.9 30.9 (31) (101) 33.1 31.1 31.2 32.0 31.1 30.6 44
(y-y%) (bp) (41) 206 (31) (196) 13 74

Sources: Company data; Thanachart estimates
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Ex 8: Normalized Profit

Norm profit 1Q21
(Bt m)

AP 1,403
LH 1,652
LPN 123
PSH 606
QH 431
SIRI 384
SPALI 741
Total 5,340
(y-y%) 19%

2Q21

1,115
1,881
121
427
481
680
1,730
6,437
49%

3Q21 (y-y%) (q-9%)

1,031
1,289
23
331
263
628
1,720
5,285
(18%)

(29)
(26)
@
(45)
(54)
(18)

41
(18)

®
(1)
(81)
(23)
(45)
®)
1)
(18)

2019

3,006
7,822
1,256
5,359
2,847
1,462
5,403
27,154

2020

4,227
6,597
716
2,771
2,121
1,569
4,251
22,252
(18%)

2021F

3,790
7,420
631
2,781
2,185
1,599
5,789
24,195
9%

2022F

3,926
8,318
727
3,144
2,391
1,755
6,556
26,818
1%

oM21/
2021F (%)
94

65

42

49

54

106

72

71

9M21

3,549
4,823
267
1,364
1,175
1,693
4,191
17,062

9M20

3,284
4,627
473
1,942
1,542
1,018
2,387
15,273

(y-y%)

(44)
(30)
(24)
66
76
12

Sources: Company data; Thanachart estimates

Ex 9: Sector Valuation
REC Current

AP BUY
LH BUY
LPN SELL
PSH SELL
QH HOLD
SIRI SELL
SPALI BUY

price
(BY)
9.25
8.85
4.88
13.70
2.28
1.31
23.00

Target

price
(Bt)
10.00
10.50
3.90
11.00
2.40
0.88
27.00

Up/

Downside
(%) (US$ m)

8.1
18.6
(20.1)
(19.7)
5.3
(32.8)
17.4

Market

Cap

890
3,234
220
917
747
596
1,507

Norm EPS grw
2021F 2022F
(%) (%)
(10.3) 3.6
12,5 121
(11.9) 15.2
0.4 13.0
3.0 9.4
(11.6) 12.3
36.2 13.3

— Norm PE —
2021F 2022F
(x) (x)
7.7 7.4
14.3 12.7
11.4 9.9
10.8 9.5
11.2 10.2
15.3 13.6
8.5 7.5

—P/BV —

2021F
(x)
0.9
2.1
0.7
0.7
0.9
0.6
1.2

2022F

(x)
0.8
2.0
0.7
0.7
0.8
0.6
1.1

— Div yield —
2021F 2022F
(%) (%)
4.6 4.7
6.1 6.7
5.3 6.1
5.6 6.3
5.4 5.9
2.6 2.9
4.7 5.3

Source: Thanachart estimates based on 17 November 2021 closing prices.
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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