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1Q19 Results

Year to 31 Dec (Btm) 1Q18 4Q18
Revenue from sales 5,267 8,334
Cost of sales 3,580 5,764
Operating EBIT 958 915
Equity income 150 235
Net profit 867 957
(%) 1018 4Q18
Gross margin 320 30.8
SG&A to sales 16.8 219
EBIT margin 17.4 10.6
Net margin 15.7 111

Source: AP Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 22,175.7 27,7004  27,343.8 27,927.2  29,341.7
EBITDA 3,438.6 3,716.5 4,214.1 4,449.5 4,649.0
Operating profit 3,370.7 3,630.7 4,111.9 4,339.1 4,529.0
Net profit (rep./act.) 3,157.1 3,865.4 3,632.7 4,354.1 5,392.4
Net profit (adj.) 3,088.5 3,861.3 3,632.7 4,354.1 5,392.4
EPS (Bt) 1.0 1.2 1.2 1.4 1.7
PE (x) 8.0 6.4 6.8 5.7 4.6
P/B (X) 11 1.0 0.9 0.8 0.7
EV/EBITDA (x) 12.7 11.8 10.4 9.8 9.4
Dividend yield (%) 4.4 5.1 5.1 6.1 7.6
Net margin (%) 14.2 14.0 13.3 15.6 18.4
Net debt/(cash) to equity (%) 80.2 79.2 70.4 59.8 52.6
Interest cover (x) 23.9 32.8 29.2 335 35.3
ROE (%) 154 16.8 14.2 15.4 17.1
Consensus net profit - - 3,577 4,078 4,699
UOBKH/Consensus (x) - - 1.02 1.07 1.15

Source: AP Thailand, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt7.90
Bt7.60

Property developer which has diversified
products in low-rise projects and condominiums.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth

9.7 11.3

6mth
(4.8)
Major Shareholders

Mr. Anuphong Assavabhokhin
Thai NVDR

Mr. Pichet Vipavasuphakorn

FY19 NAV/Share (Bt)
FY19 Net Debt/Share (Bt)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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