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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 32,771.0 36,7194 28,488.8 37,800.7 40,3347
EBITDA 10,193.8  11,794.2 6,542.6 11,289.8 13,402.7
Operating profit 10,193.8  11,794.2 6,542.6 11,289.8 13,402.7
Net profit (rep./act.) 11,215.7  11,738.4 8,9149 10,301.8 12,1357
Net profit (adj.) 10,822.7 11,6214 6,4759 10,301.8 12,1357
EPS (Bt) 24 2.6 1.4 2.3 2.7
PE (x) 18.8 17.5 314 19.7 16.7
P/B (x) 3.1 2.8 3.1 2.9 2.6
EV/EBITDA (x) 21.8 18.9 34.0 19.7 16.6
Dividend yield (%) 24 29 1.9 2.2 2.6
Net margin (%) 34.2 32.0 313 27.3 30.1
Net debt/(cash) to equity (%) 21.5 18.1 18.6 19.0 16.4
Interest cover (x) 23.9 14.5 3.3 4.7 55
ROE (%) 17.6 17.0 13.0 15.2 16.2
Consensus net profit - - 6,655 10,473 11,881
UOBKH/Consensus (x) - - 0.97 0.98 1.02

Source: CPN, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt45.25

Target Price Bt56.75

Upside +25.4%

(Previous TP Bt60.00)
COMPANY DESCRIPTION

Thailand's largest retail property developer,

focusing on developing retail properties like
shopping malls in major cities such as Bangkok

for rental, as well as other
businesses like F&B, hotels
property.
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EARNINGS REIVISION

2020F 2021F 2022F
Year to 31 Dec (Btm) New old %chg  New old %chg  New old % chg
Rental revenue 25,892 24,194 7% 33,652 33113 2% 35,706 35,067 2%
Total revenue 33,549 33,186 1% 40,055 41,191  -3% 42,643 43947 3%
Gross profit 18,044 16,889 % 20,874 21,488 -3% 23,472 22,576 4%
Operating profit 11,603 10,972 6% 13,544 14,445 -6% 15,711 15,061 4%
Net profit 8915 9421 5% 10,302 12,367  -17% 12,136 12,960  -6%
Core profit 6,476 6,921 6% 10,302 12,367 -17% 12,136 12,960  -6%
Ratio (%)
Operating gross profit 456% 418% 373  493% 487% 053  525% 47.9% 453
SG&A to sales 19.2% 17.8% 1.37 183% 17.1% 1.20 182% 17.1% 1.10
Net margin 26.6% 284% (1.82) 257% 30.0% (4.30) 285% 29.5%  (1.03)
Source: CPN, UOB Kay Hian
KEY ASSUMPTIONS

2020F 2021F 2022F
Rental operation New old %chg  New Old %chg  New Old % chg
Rental Revenue (Btmn) 25,892 24,194 7% 33,652 33,113 2% 35,706 35,067 2%

Average NLA (000sgm) 1,594 1,591 0% 1620 1,634 -1% 1672 1,678 0%
Blend rental rate (Bt) 1,153 1568  -26% 1527 1694  -10% 1572 1744  -10%
Occupancy rate (%) 91% 75% 16% 91% 92% -1% 91% 92% -1%

Source: CPN, UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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REVENUE OUTLOOK
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NLA AND OCCUPANCY RATE
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EFFECTIVE RENTAL RATE BY QUARTER
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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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