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3QFY20 RESULTS

Year to 30 Sep (Btm) 4QFY20
Sales 4,564
Gross Profit 1,456
EBITDA 2,414
Pre-tax Profit 1,597
Net Profit 1,284
Core Profit 1,284
EPS (Bt) 0.587
Gross Margin (%) 32
EBITDA Margin (%) 53
Net Margin (%) 28

Source: Frasers Property Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 19,418 18,379 17,758 19,907 21,219
EBITDA 6,229 5,476 4,996 5,464 5,658
Operating profit 5,193 4,407 3,897 4,332 4,491
Net profit (rep./act.) 1,791 2,791 2,410 2,833 2,999
Net profit (adj.) 1,730 2,484 2,410 2,833 2,999
EPS (Bt) 0.9 1.2 1.2 14 15
PE (x) 11.0 8.3 8.5 7.3 6.9
P/B (x) 0.7 0.6 0.6 0.6 0.6
EV/EBITDA (x) 11.0 125 13.7 125 121
Dividend yield (%) 4.5 0.0 4.1 4.8 51
Net margin (%) 9.2 15.2 13.6 14.2 141
Net debt/(cash) to equity (%) 167.5 138.8 113.8 106.3 99.0
Interest cover (x) 7.7 4.8 4.3 4.8 4.9
ROE (%) 6.8 9.4 7.3 8.2 8.3
Consensus net profit - - 2,187 2,365 2,781
UOBKH/Consensus (x) - - 1.10 1.20 1.08

Source: FPT, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt10.20

Target Price Bt12.40

Upside +21.6%

COMPANY DESCRIPTION

FPT develops industrial factories and
warehouses in industrial estate. It also sells
residential properties.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: FPT TB
Shares issued (m): 2,319.3
Market cap (Btm): 23,656.6
Market cap (US$m): 773.8
3-mth avg daily t'over (US$m): 0.0

Price Performance (%)

52-week high/low Bt15.92/Bt7.81

1mth 3mth 6mth lyr YTD
0.0 (5.6) (13.7) (31.3) (31.3)
Major Shareholders %
FRASERS ASSETS COMPANY LIMITED 44
FRASERS PROPERTY HOLDINGS (THAILAND) 37
CO.,LTD.

FY21 NAV/Share (Bt) 16.71
FY21 Net Debt/Share (Bt) 19.02

PRICE CHART
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Siwakorn Mitsantisuk, CFA
+662 659 8027
siwakorn@uobkayhian.co.th
Peerawat Dentananan, CFA
+662 659 8302
peerawat@uobkayhian.co.th
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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VALUATION

Business (Btm) Valuation
Residential business 9,234 7x FY21F PE
Other businesses (industrial, hotel) 16,328 15x FY21F PE
Cash from rights issue 3,200

Total 28,763

Total number of shares (m) 2,319

Target price (Bt) 12.40

o Source: UOB Kay Hian
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4QFY20 GROSS PROFIT CONTRIBUTION

= Commercial&Industrial
properties

= Residential

= Gain on sales of
investment properties

= Others.

Source: UOB Kay Hian

SG&A-TO-SALES

0%
10FY19 2QFY15 3QFY1S 4QFY1S 1QFY20 2QFY20 3QFY20 4QFY20
-5%

-10%

-25%

Source: UOB Kay Hian

FPT: P/B BAND

PBV Forward

18 +38.D., 1.7x
16
+25.0,, 14x
14
+15.0., 1.2
12
’ hat /J- \ Mean, 1.0x
A
03 \ 5.0, 08¢
06 V \\!ts.u., 0.5x
04
02
o
Jan-18 Jui-48 Feb-13 Aug19 Mar-20 sep-20 Apr-21

Source: UOB Kay Hian

mmvuauuu@mmwfmﬂmmm 7w7jm(%gmvmmﬂwumanﬂmcw7:4nmﬂummuz/umv:mnmmmmmmwmwmmmuw] Tnenebmaminel ¢Todl el Fens (semalng) S7r7m gonmy) damimeandns R ensiag
usenuatiil Ineluisenssaannin mwu@uwmmnﬂf‘vzmLW@?ﬂmJi”naummm%u'lwmunmm TmarZuZmujumﬂzuwnmu?uunmwuwvnmwmmwﬁnmwa vienrasmanaiula?




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