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YIBQ
Bank Mortgate Rate Conditions Maximum
Loan Term
Bangkok Bank 3.25%, 4.25%, 5% Fixed 1, 2, 3 years, after that MLR+0.5% 25 years
Bank of Ayudhya 3%, 4%, 5% Fixed 1, 2, 3 years, after that MLR-0.5% 20 years
Siam Commercial Bank 3.75%, 4.75%, 5.75%, Fixed 1, 2, 3, 5, 15 years, after that MLR 30 years
6.75%, 8.75%
Kasikorn Bank 3%, 4%, 5% Fixed 1, 2, 3 years, after that MLR-0.75% 30 years
MLR-3.50%, MLR-2.5% Fixed 1, 2, 3 years, after that MLR-0.75% 30 years
MLR-1.50%
DBS Thai Danu Bank MLR-0.5% Fixed 1 year 30 years
Krung Thai Bank 3.5%, 4.25%, 4.75% Fixed 1, 2, 3, years, after that MLR-0.75% 30 years
5%, 6% Fixed 1-2, 3, years, after that MLR 30 years
UOB Radanasin Bank 2.99%, 3.50% Fixed 1, 2 years, after that MLR-1.50% 25 years
Bank of Asia 3.00%, 4.00%, 5.00% Fixed 1,2,3-4 years, after that MLR-1.0% 25 years
Thai Military Bank 4.5%, MLR-2% Fixed 1,2 year, after that MLR-0.5% 25 years
4%, MLR-2% Fixed 1,2 year, after that MLR 25 years
3.75%, MLR-1% Fixed 1,2 year, after that MLR-0.25% 25 years
MLR-3.5%, MLR-2.50% Fixed 1,2 year, after that MLR 25 years
Government Housing Bank 3.00% Fixed 1 year 30 years
3.75%, 4% Fixed 2 years 30 years
3.25%, 4.25%, 5.25% Fixed 3 years 30 years
7.00% Fixed 5 years 30 years

after that floating rate <200,000 baht loan MRR, <3,000,000

baht MRR-0.25%, > 3,000,000 baht MRR

The Government Savings Bank 3.5%, 4.50%, 5.50% Fixed 3 years 30 years
3%, 4%, 5% Fixed 1st-2nd, 3rd, 4th year 30 years
4.5%, 5%, MLR-1% Fixed 1st-2nd, 3th-5th year 30 years

after that floating rate <1,000,000 baht loan MLR-0.25%,

<3,000,000 MIR, > 3,000,000 baht MLR+0.25%

Tisco Finance 4.25%, MLR-2.5% Fixed 1 years, after that MLR 25 years
MLR-2.75%, MLR-2.25%, Fixed 1, 2, 3 years, after that MLR 25 years
MLR-1.50%
4.25% Fixed 1 years, after that MLR 25 years
Thanachart Bank 1.00% Smart Home No.1 Fixed 1 years, after that MLR 25 years
2%, 5%, 4%, 6% Smart Home 2546 Fixed 1, 2, 3, 4 years, 25 years
after that MLR
HSBC Bank 3.10% Fixed 1 year, after that HML or HML-4.75% 20 years
then HML (current HML rate is 7.25%)
4.00% Fixed 2 years, after that HML or HML-4.5% 20 years
then HML (current HML rate is 7.25%)
4.50% Fixed 3 years, after that HML or HML-3% 20 years

then HML (current HML rate is 7.25%)

Source : CB Richard Ellis Research
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Raw material costs Total costs (incl. Land)

Construction costs (incl. Labor)

Before Increase After Before Increase  After Before Increase After
(%9 (%9
Low cost housing : Low cost housing : Low cost housing :
Structure 25 30 32.50 Material cost 75 75  80.625 Construction 80 10.625 88.50
Architecture&System | 75 - 7500 W//(' 200 30.000 yﬁ' - 20.00
107.50 | ’ 108.50
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Structure 25 30 32.50 Material cost 75 75 80.625 Construction 50 10.625 55.31
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forso] | Croezs]}
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Structure 40 30 52.00 Material cost 75 12.0  84.000 Construction 80 14.00 91.20
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'ﬁm : Asian Property Development Plc.
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Stock Period Net Profit Norm Profit Norm EPS PIE BVS  @luwzun Target P/E Target P/E LGi&

(FWUIN) (A 1UIN) (un) ) (uIn) () (tin)

AP 2546  1,191.55 1,189.97 0.56 8.20 1.48 To 12.00 15.00

Maila 4.58 1N 2547E 1,470.89 1,470.89 0.66 6.98 1.76

Fair Value 7.87 U7 2548E  2,390.89 2,390.89 1.07 430 263

GOLD 2546 453.53 450.75 0.72 12.09 8.93 7o 10.00 12.00

ala 8.65 U 2547E 799.88 799.88 1.27 6.81  10.20

Fair Value 12.70 U 2548E 1,167.16 1,167.16 1.85 467  11.42

LH 2546  6,190.84 5,693.26 0.85 10.78 3.21 3o 15.00 15.00

a1Ta 9.20 N 2547E  7,636.06 6,136.06 0.80 11.49 3.43

Fair Value 12.01 1N\ 2548E  7,546.47 7,546.47 0.85 10.83 3.30

LPN 2546 464.66 465.59 0.50 5.27 1.70 3o 10.00 12.00

Nnatle 2.64 1N 2547E 594.18 594.18 0.46 5.77 1.95

Fair Value 4.57 117N 2548E 873.08 873.08 0.59 4.50 2.96

MK 2546 840.06 454.20 0.67 353 455 7o 8.00 10.00

Matla 2.36 vn 2547E 512.36 512.36 0.65 363 417

Fair Value 5.20 1" 2548E 588.18 588.18 0.67 350 455

NCH 2546 219.73 219.29 2.30 486 457 3o 8.00 8.00

Maila 11.20 un 2547E 397.23 397.23 1.99 564  10.44

Fair Value 15.89 11" 2548E 441.25 441.25 2.21 508 11.85

NOBLE 2546 747.19 704.40 1.54 4.99 5.22 3o 8.00 10.00

Tauta 7.70 un 2547E 827.13 800.14 1.75 440  6.62

Fair Value 14.01 11 2548E 905.94 905.94 1.98 388  8.15

PF 2546  1,156.64 889.17 1.20 6.10 5.15 7o 8.00 10.00

antla 7.35 vn 2547E 1,493.15 1,193.15 1.49 4.92 7.02

Fair Value 11.94 U 2548E 1,410.69 1,410.69 1.76 417 8.04

QH 2546  1,174.75 1,103.97 0.20 6.36 0.98 7o 10.00 12.00

Maila 1.28 1 n 2547E 1,318.22 1,318.22 0.20 6.31 1.10

Fair Value 2.03 1N 2548E 1,411.59 1,411.59 0.18 6.98 1.17

SAMCO 2546 154.78 154.78 0.34 7.56 3.48 fia 8.00 10.00

Tatla 2.60 1N 2547E 172.88 172.88 0.38 6.77 3.71

Fair Value 3.07 U7 2548E 218.56 218.56 0.49 535  4.01

SIRI 2546 579.61 263.95 0.30 16.16  4.50 7o 10.00 10.00

Matla 4.92 1n 2547E 1,151.06 1,151.06 0.85 5.82 5.40

Fair Value 8.46 1N 2548E 1,725.04 1,725.04 1.18 415  6.19

SPALI 2546  1,222.12 972.15 1.41 228 431 7o 8.00 10.00

Maila 3.22 un 2547E 1,107.23 1,021.91 0.88 3.65 3.25

Fair Value 7.05 11 2548E 1,506.41 1,506.41 1.16 278  4.06

Total Coverage Period Net Profit Norm Profit Market Cap. P/E Net Profit Growth

(@MW) (@ WUn) @) (W)

2546  14,395.46 12,561.48 123,990.06 9.87 NA
2547E 17,480.27 15,567.96  123,990.06 7.96 23.93%
2548E  20,185.26 20,185.26 123,990.06 6.14 29.66%

7%71: Asia Plus
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uanAUaUALETE Fair Value 12.01 U LH (PER)

Fugn 31 5.9. 2546 2547F 2548F 0 .

88078 (L) 18,670 22,010 26,412 . %

f'lsant (av) 6,191 7,636 7,546

Norm Profit (au) 5,693 6,136 7,546

EPS (UW) 0.85 0.80 0.85 .

DPS (171) 115 0.92 0.80 g 8

PER (1¥11) 10.60 11.30 10.65

Dividend Yield (%) 12.71 10.20 8.79

Book Value (L) 3.21 3.43 3.30

PBV (1¥n) 4.37 3.24 2.82 ) e ,
3101 9.05 1IN 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
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Fair Value 4.57 Un

Fuga 31 1.0. 2546 2547F 2548F
LG R ) 1,880 2,875 5,026
flsans (av) 465 594 873
Norm Profit (8V) 466 594 873
Norm EPS (1) 0.50 0.46 0.59
DPS (U11) 0.27 0.20 029 ¢
PER (1¥i1) 547 5.99 4.67
Book Value (Un) 1.70 1.95 2.96
PBV (111) 1.61 1.41 0.92
Dividend Yield (%) 9.77 7.29 10.72
NN 274 1
yaFinaae 3,560  8ULIN

ﬁi:ﬁmwmﬂaqﬁu LPN 1# Dividend Yield n1 7%

3.  NOBLE 310148 auaaadanainn19ifaduiing 1w

Twdadaastsiwd Fair Value 14.10 U

Fuga 31 1.0, 2546 2547F 2548F
289218 (SU) 3,091 3,837 4,324
f'lsanT (av) 747 827 906
Norm Profit (81) 704 800 906
Norm EPS (u1n) 1.54 1.75 1.98
PER (1) 5.03 4.42 3.91
DPS (u1n) 0.41 045 0.50
Dividend Yield (%) 53 58 6.4
Book Value (U1) 5.22 6.62 8.15
PBV (i¥h) 1.49 1.17 0.95
AN 7.75 U
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