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BUY

(Maintained)

Share Price Bt51.50

Target Price Bt56.75

Upside +10.2%

COMPANY DESCRIPTION

Thailand's largest retail property developer

focusing on developing retail properties like
shopping malls in major cities such as Bangkok
for rental. It has other mall-related businesses
like F&B, hotels and residential property.

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 32,771.0 36,719.4 28,488.8 37,800.7 40,334.7
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.) 11,2157  11,738.4 8,914.9 10,301.8 12,135.7
Net profit (adj.) 10,822.7 11,6214 6,4759 10,301.8 12,135.7
EPS (Bt) 24 2.6 1.4 23 27
PE (x) 21.4 19.9 35.7 224 19.1
P/B (x) 35 3.2 3.6 3.3 29
EV/EBITDA (x) 24.6 21.3 38.3 222 18.7
Dividend yield (%) 2.1 25 1.7 2.0 23
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 5.5
ROE (%) 17.6 17.0 13.0 15.2 16.2
Consensus net profit - - 6,833 10,117 11,657
UOBKH/Consensus (x) - - 0.95 1.02 1.04

Source: CPN, Bloomberg, UOB Kay Hian
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3Q20 RESULTS RECAP
Q REVENUE CONTRIBUTION IN 3Q20

Year to 31 Dec (Btm) 3Q19 2Q20 3Q20 yoy % chg goq % chg - et i

Rental Revenue 7,726 3,928 6,792 -12.1% 72.9% from - =

Food Revenue 209 38 122 -41.7% 217.4% faenue. \

Hotel Revenue 274 0 31 -88.8% 22709.7% operatian

Condo Revenue 602 313 374 -37.9% 19.4%

Total Revenue 9,454 5,102 7,950 -15.9% 55.8% it

Net Profit 2,816 467 2,481 -11.9% 431.0% e .
Core Earnings 2,816 311 1,973 -30.0% 534.0% i =
(%) yoy ppt chg 4oq ppt chg Source: CPN, UOB Kay Hian

Gross Margin 48.3% 28.6% 49.3% 11 20.7

SG&A-to-Sales (excl. dep) 18.6% 28.2% 14.3% 43) (139)  REVENUE BY QUARTER

Net Profit Margin 29.8% 9.2% 31.2% 14 22.0 o

Core earnings Margin 29.8% 6.1% 24.8% (5.0) 187 o -
Source: CPN, UOB Kay Hian o
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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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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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