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2Q20 RESULTS

Year to 31 Dec (Btm) 2Q19 1Q20 2Q20 yoy % chg goq % chg
Revenue from sales 4,530 5,162 7,583 67.4 46.9
Cost of sales 3,130 3,480 5,436 73.7 56.2
Operating EBIT 447 715 789 76.6 10.4
Equity income 167 109 664 297.3 509.1
Net profit 488 618 1,215 148.9 96.5
(%) 2019 1Q20 2Q20 yoy ppt chg goqg ppt chg
Gross margin 30.9 326 28.3 (2.6) 4.3)
SG&A to sales 23.9 21.2 19.5 (4.4 (1.8
EBIT margin 94 13.2 10.1 0.7 (3.1)
Net margin 10.3 115 15.6 53 41
Source: AP Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 27,700.4 23,802.2 26,291.8 25,641.1  26,104.9
EBITDA 3,716.5 2,852.1 2,803.5 2,896.8 3,008.5
Operating profit 3,630.7 2,732.3 2,588.6 2,665.0 2,759.6
Net profit (rep./act.) 3,865.4 3,067.5 3,316.1 3,413.9 3,430.5
Net profit (adj.) 3,861.3 3,006.0 3,316.1 3,413.9 3,430.5
EPS (Bt) 1.2 1.0 1.1 1.1 1.1
PE (x) 5.2 6.6 6.0 5.9 5.8
P/B (x) 0.8 0.8 0.7 0.7 0.6
EV/EBITDA (x) 12.2 15.8 16.1 15.6 15.0
Dividend yield (%) 6.3 6.3 6.6 6.0 6.4
Net margin (%) 14.0 12.9 12.6 13.3 131
Net debt/(cash) to equity (%) 79.2 102.8 89.0 81.6 771
Interest cover (x) 32.8 12.0 7.6 8.2 8.5
ROE (%) 16.8 121 121 11.6 10.9
Consensus net profit - - 3,017 3,283 3,520
UOBKH/Consensus (x) - - 1.10 1.04 0.97

Source: AP Thailand, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Property developer which
products in low-rise projects a

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 6mth
5.0 29.1 (12.4)
Major Shareholders

Mr. Anuphong Assavabhokhin
Thai NVDR

Mr. Pichet Vipavasuphakorn
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Peerawat Dentananan, CFA, FRM

+662 659 8302
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STOCK IMPACT
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EARNINGS REVISION/RISKS
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VALUATION/RECOMMENDATION
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EARNINGS REVISION

2020F 2021F 2022F
(Btm) New  Prev. %chg New  Prev. %chg New  Prev. %chg
Revenue from residential 25,281 17,487 446 24569 18,852 30.3 24,969 19,737 26.5
sales
Total revenue 26,292 18,667 40.8 25,641 20,103 276 26,105 21,062 239
Gross profit 8452 6,475 305 8486 7,026 208 8659 7,375 174
Operating profit 2,589 2,051 262 2,665 2,322 148 2,760 2,446 12.8
Equity Income 1545 1,230 256 1567 1464 70 1504 1,550 2.9
Net profit 3316 2,692 232 3414 3125 92 3430 3314 35
(%)
Gross margin on 304 318 -14 312 321 -0.9 312 321 0.9

residential sales

Overall gross margin 321 34.7 25 331 35.0 -1.9 332 35.0 -1.8
SG&A to sales 22.3 23.7 -1.4 22.7 234 -0.7 22.6 234 0.8
Net margin 12.6 144 -1.8 133 15.5 2.2 131 15.7 2.6

Source: AP, UOB Kay Hian
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AP'S SITE VISIT PER WEEK

g Total Customer Visit & Gross Booking per Week

Source: AP
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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