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 2Q22F housing presales remain strong 
 

 We estimate Bt47.7bn aggregate presales, up 11% y-y. 

 Condominium sales recovery is key driver. 

 Of coverage stocks, AP and SPALI are outstanding. 

 Neutral on sector. AP and LH are top picks. 

 

 We estimate total presales of seven developers under our coverage to 

remain strong in 2Q22F at Bt47.7bn, grew by 11% y-y and 5% q-q.  

 Condominium product is expected to drive total demand with condo 

presales of Bt11.5bn in 2Q22F, increasing by 60% y-y and 16% q-q. 

Besides the low base effect, we expect condo demand recovery is from 

resuming activities such as back to schools and offices that gradually 

boost domestic demand to buy condos as well as more active rental 

market, and a return of foreign buyers from those who are living in 

Thailand and those moving to Thailand. We see condominium demand 

picking up nicely for three quarters since 4Q21 which signals that the 

condo market reached the bottom last year. 

 Low-rise housing demand growth in 2Q22F is expected to taper off to an 

organic growth of 2% y-y and q-q to Bt36.2bn from solid growth over the 

past two years during COVID spread in 2020-21. Despite slowing growth, 

2Q22F low-rise demand is 13% above the average quarterly low-rise 

presales in the peak year in 2018 (stricter LTV caused falling demand in 

2019). For condos, 2Q22F presales are only at 45% of average condo 

presales in 2018. 

 We then forecast 1H22F presales to increase by 13% y-y to Bt93bn. Low-

rise houses with a 5% growth y-y still dominate the market accounting for 

77% of total demand (56% in 2018) whole condo should show a 50% 

growth y-y. 

 Of coverage stocks, AP and SPALI are outperformers with 1H22F 

presales growth of 43% and 40% y-y, driven by their market share gains 

in low-rise housing market. LPN, despite a 16% presales growth, its 

1H22F presales are pretty below its full-year target (1H22F = 37%). 

 We maintain our Neutral view on property sector. Though we expect 

property demand to recover this year, a recovery is not broad base. 

Condo demand has shown a clear pick-up sign this year but still far from 

the glory year. Strong low-rise housing demand is more towards mid-to-

high-end segment while low-end segment continues to face with weak 

purchasing power. 

 Our top picks are AP as a market leader by presales for many years and 

it is the most active developer to launch new projects this year with a 

further market share gain and LH as a diversified developer that is seeing 

recovery in all of its businesses (residential property for sale, retail mall, 

hotels, serviced apartments). 
 

 

Ex 1: Stock Rating And TP 

 
Rating  Price 

Current 
(Bt) 

Price 
Target 

(Bt) 

AP BUY 9.35  13.50  

LH BUY 8.20  11.00  

LPN SELL 4.32  3.60  

PSH SELL 12.10  10.00  

QH HOLD 2.12  2.50  

SIRI SELL 0.98  0.88  

SPALI BUY 18.70  27.00  
 

Source: Thanachart estimates 
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Ex 2: 2Q22F Presales 

(Bt m) 2Q22F % y-y % q-q 

  Low-Rise CD Total Low-Rise CD Total Low-Rise CD Total 

AP 9,774 2,798 12,572 7 292 28 (9) 29 (3) 

LH 6,700 750 7,450 (9) 72 (5) (9) 24 (7) 

LPN 733 1,890 2,623 (13) 60 30 29 21 23 

PSH 5,250 1,050 6,300 (11) (21) (13) 17 25 18 

QH 1,700 330 2,030 (14) 81 (6) (14) 400 (0) 

SIRI 5,946 1,378 7,324 2 (34) (8) 51 (33) 23 

SPALI 6,102 3,262 9,364 34 165 62 (3) 27 6 

Total 36,205 11,458 47,663 2 60 11 2 16 5 
 

Sources: Company data, Thanachart estimates 

 

 

Ex 3: 1H22F Presales 

(Bt m) 1H22F % y-y 2022 target 1H22F/2022 

 target (%)   Low-Rise CD Total Low-Rise CD Total 

AP 20,572 4,959 25,531 25 258 43 50,000 51 

LH 14,093 1,353 15,446 (3) 57 0 31,000 50 

LPN 1,301 3,456 4,757 (9) 30 16 13,000 37 

PSH 9,756 1,888 11,644 (15) (30) (18) 31,000 38 

QH 3,669 396 4,065 1 51 4 9,200 44 

SIRI 9,878 3,420 13,298 (6) (0) (5) 35,000 38 

SPALI 12,387 5,829 18,216 22 104 40 28,000 65 

Total 71,656 21,301 92,957 5 50 13 197,200 47 
 

Sources: Company data, Thanachart estimates 

 
 

Ex 4: Quarterly Presales  Ex 5: Low-rise Housing Presales 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 6: Condominium Housing Presales  Ex 7: Presales Growth  
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 70 Derivative 
Warrants which are  ADVANC16C2211A, ADVANC16C2210A, AMAT16C2209A, AOT16C2209A, AWC16C2207A, BAM16C2207A, BANP16C2207A, 
BANPU16C2210A, BCH16C2211A, BCH16C2207A, BEC16C2207A, BGRI16C2209A, BLA16C2208A, BLA16C2209A, CBG16C2207A, CBG16C2210A, 
CENTEL16C2209A, CHG16C2207A, COM716C2211C,  COM716C2211B, COM716C2208A, COM716C2209A, COM716C2211A, DOHO16C2207A, 
EA16C2207A, EA16C2209A, ESSO16C2209A, ESSO16C2209B, GPSC16C2207A, GPSC16C2209A, GULF16C2207A, GULF16C2210A, 
GUNK16C2207A, GUNK16C2209A, HANA16C2211A, HANA16C2207A, HANA16C2209A, IVL16C2209A, JMART16C2210A, JMT16C2207A, 
JMT16C2210A, KBANK16C2211A, KBAN16C2208A, KBAN16C2209A, KCE16C2211A, KCE16C2208A, KCE16C2209A, KTC16C2209A, 
MEGA16C2207A, MINT16C2207A, MINT16C2211A, MTC16C2209A, PTG16C2209A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A, 
RCL16C2208A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2208A, SET5016P2209B, SPRC16C2209A, STEC16C2209A, 
TOP16C2211A, TTA16C2207A, TTA16C2208A, TTA16C2211A, TU16C2210A, WHA16C2209A (underlying securities are ADVANC, AMATA, AOT, 
AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CENTEL, CHG, COM7, DOHOME, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, 
KBANK, KCE, KTC, MEGA, MINT, MTC, PTG, PTTEP, PTTGC, RBF, RCL, SAWAD, SCB, SET50, SPRC, STEC, TOP, TTA, TU, WHA). before making 
investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 23% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: - 


