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News update

Ex 1: Stock Rating And TP

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

Price
Current
(Bt)
9.85
8.90
4.34
12.10
2.10
1.25
19.40

Price
Target
(BY)
13.50
11.00
3.60
10.00
2.50
0.88
27.00

Source: Thanachart estimates
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Ex 2: 3Q22F Presales

(Bt m) 3Q22F % Y-y % q-q
Low-Rise CD Total Low-Rise CD Total Low-Rise CD Total
AP 8,354 3,570 11,924 (5) 490 27 (15) 28 (5)
LH 8,450 650 9,100 34 138 38 27 (13) 23
LPN 698 1,309 2,007 8 (14) (7) (5) (31) (23)
PSH 4,500 600 5,100 (4) (50) (14) (15) (43) (20)
QH 2,050 300 2,350 57 323 70 18 (13) 13
SIRI 12,399 3,052 15,451 190 64 152 109 121 111
SPALI 4,880 1,929 6,809 38 93 50 (20) (41) (27)
Total 41,331 11,410 52,741 40 75 46 14 (1) 11
Sources: Company data, Thanachart estimates
Ex 3: 9M22F Presales
(Bt m) 9M22F % y-y 2022F 9M22F/2022F Our 2022F 9M22F/our
Low-Rise CD Total | Low-Rise CcD Total target target (%) 2022F (%)
AP 28,926 8,529 37,455 15 328 38 50,000 75 48,017 78
LH 22,505 2,004 24,509 8 76 11 31,000 79 33,568 73
LPN 1,999 4,765 6,764 4) 14 8 13,000 52 8,864 76
PSH 15,358 3,024 18,382 (5) (22) (8) 31,000 59 27,548 67
QH 5,758 711 6,469 16 113 22 9,200 70 8,569 75
SIRI 22,277 6,472 28,749 50 22 43 35,000 82 31,261 92
SPALI 17,267 7,758 25,025 26 101 43 28,000 89 29,564 85
Total 114,090 33,263 147,353 17 61 24 197,200 75 187,390 79
Sources: Company data, Thanachart estimates
Ex 4: Quarterly Presales Ex 5: Low-rise Housing Presales
(Bt m) (Bt m)
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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
Btm %
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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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