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4Q19 Results

Year to 31 Dec (Btm) 4Q18 3Q19 4Q19 yoy % goq % 2018 2019 yoy

chg chg (%)
Sales and services 8,708 5,724 7,089 (18.6) 238 25,553 23,557 -7.81
Gross profit 3,450 2,233 2,865 (17.0) 283 9,809 9,277 -5.42
SG&A 653 706 790 211 11.9 2,813 2,855 151
Operating EBIT 2,798 1,526 2,075 (25.8) 35.9 6,996 6,422 -8.21
Net profit 2,263 1,270 1,839 (18.7) 44.8 5,770 5,403 -6.37
Core EPS (Bt) 1.05 0.59 0.86 (18.7) 44.8 2.92 2.52 -13.77
EPS (Bt) 1.05 0.59 0.86 (18.7) 44.8 2.92 252 -13.77
(%) 4Q18 3Q19 4Q19 yoy ppt qoq ppt 2018 2019 yoy

chg chg (ppts)
Gross margin 39.6 39.0 404 0.8 14 38.4 394 1.0
SG&A-to-sales 75 12.3 111 37 (1.2) 11.0 121 11
EBIT margin 321 26.7 29.3 (2.9) 26 274 273 0.2)
Net margin 26.0 222 25.9 (0.0) 38 22.6 229 0.4

Source: SPALI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 25,5525 23,5575 23,6589 25208.3 26,199.9
EBITDA 7,113.1 6,540.0 6,532.8 7,086.9 7,387.6
Operating profit 6,996.2 6,422.1 6,416.8 6,965.4 7,260.6
Net profit (rep./act.) 5,770.4 5,402.8 5,284.7 5,758.5 6,023.4
Net profit (adj.) 5,770.4 5,402.8 5,284.7 5,758.5 6,023.4
EPS (Bt) 2.9 25 25 2.7 2.8
PE (x) 5.6 6.5 6.7 6.1 5.8
P/B (x) 1.0 0.9 0.9 0.8 0.7
EV/EBITDA (x) 6.5 7.1 7.1 6.5 6.3
Dividend yield (%) 6.1 6.1 6.1 6.1 6.3
Net margin (%) 22.6 22.9 22.3 22.8 23.0
Net debt/(cash) to equity (%) 38.0 334 26.4 21.0 17.4
Interest cover (x) 26.5 28.1 26.8 33.1 38.1
ROE (%) 18.7 15.2 13.6 135 13.0
Consensus net profit - - 5,374 5,550 6,027
UOBKH/Consensus (x) - - 0.98 1.04 1.00

Source: SPALI, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt16.40
Target Price Bt19.30
Upside +17.7%

COMPANY DESCRIPTION

Property developer who focuses on low-rise
properties and condominiums in mid- to low-end

segments.

STOCK DATA

GICS sector

Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
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Major Shareholders
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Peerawat Dentananan, CFA, FRM

+662 6598302
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LA wrufmm/@:i/fvmw:ﬂﬂngmvmmmﬂuwmmmﬁmZ:Jnﬂwunvmuﬂumwmmmummmﬂwﬁwm%u@uw] TnenBsfmmanmine gledl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬁﬂuuﬂmmmmumm/mmmmmmwﬂﬂng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnwou‘lwunmwummrmw@mwa S visemmanT NN ‘LJ‘ZW] wﬂmg‘lummu

utrade.co.th

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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