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4Q20 and 2020 Results

Year to 31 Dec (Btm) 4019 3Q20 4020 yoy % chg gog % chg 2019 2020 yoy (%)
Sales and services 7,089 5,894 8,041 134 364 23557 20,588 -12.60
Gross profit 2,865 2,156 3,275 14.3 51.9 9,277 7,834 -15.55
SG&A 790 660 909 15.0 377 2,855 2,589 -9.33
Operating EBIT 2,075 1,496 2,367 14.1 58.2 6,422 5,246 -18.32
Net profit 1,839 1,217 1,865 14 53.3 5,403 4,251 -21.31
(%) 4Q19 3Q20 4Q20 yoy ppt chg qoq ppt chg 2019 2020 yoy (ppts)
Gross margin 40.4 36.6 40.7 0.3 4.2 39.4 38.1 (1.3
SG&A to sales 111 112 11.3 0.2 0.1 121 12.6 0.5
EBIT margin 29.3 254 294 0.2 4.0 273 255 (1.8)
Net margin 25.9 20.6 23.2 (2.8) 25 229 20.6 (2.3)

Source: Supalai, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,557.5 20,588.1 27,849.6 28,340.5 29,401.5
EBITDA 6,540.0 5,363.0 7,293.7 7,453.6 7,762.9
Operating profit 6,422.1 5,245.7 7,174.3 7,328.7 7,632.6
Net profit (rep./act.) 5,402.8 4,251.2 5,826.3 5,989.3 6,254.0
Net profit (adj.) 5,402.8 4,251.2 5,826.3 5,989.3 6,254.0
EPS (Bt) 25 1.8 27 2.8 2.9
PE (x) 7.9 10.8 7.3 7.1 6.8
P/B (x) 1.1 1.2 1.1 1.0 0.9
EV/EBITDA (x) 8.6 10.5 7.7 7.6 7.3
Dividend yield (%) 5.1 5.1 5.7 55 5.7
Net margin (%) 22.9 20.6 20.9 211 213
Net debt/(cash) to equity (%) 33.4 54.8 421 32.8 27.2
Interest cover (x) 28.1 221 28.3 335 373
ROE (%) 15.2 11.5 151 14.2 13.6
Consensus net profit - - 4,221 5,586 5,931
UOBKH/Consensus (x) - - 1.38 1.07 1.05

Source: Supalai, Bloomberg, UOB Kay Hian

m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt19.80
Bt24.50
+23.7%
Bt23.40)

Property developer who focused on low-rise
properties and condominiums in mid to low-end.
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EARNINGS REVISION/RISK LAUNCHES TARGET
2021F 2022F ey
(Bt m) New Previous Change New Previous Change 5. P
Revenue from residential sales 27,590 24,095 14.5% 28,073 25,362 10.7% s -
Total revenue 27,850 24,362 14.3% 28,340 25,638 10.5% :
Gross profit 10,628 9,279 14.5% 10,843 9,768 11.0% w
Net profit 5,826 5,224 11.5% 5,989 5,532 8.3% =
New Previous Change New Previous Change
Gross margin on residential
sales 38.2% 38.1% 0.1% 38.3% 38.1% 0.2% meome e 37_"| e e
Gross margin 38.2% 38.1% 0.1% 38.3% 38.1% 0.2% R
SG&A to sales 12.4% 12.3% 0.1% 12.4% 12.3% 0.1% Source: SPALI, UOB Kay Hian
Net margin 20.9% 21.4% -0.5% 21.1% 21.6% -0.4%
e Jsunisaianisainnlszaatsnlull 2021-22 mwﬁﬂﬁi'n"li‘lqu'mriauﬂﬁnﬁ 131 REVENUE TARGET
ﬂ']ﬂﬂ’]‘iﬁuLL%'J‘[%N upSIde {EH Nﬂmnﬁiﬂ'ﬂi‘ﬂﬂﬂﬁ’l L%E]ﬂﬁl']ﬂﬂ’]iﬂi ﬂ']FTLLN%ﬁiﬂQGL%L"dG‘IJ’Jﬂ AR +36% yoy

NWﬂﬂ'J’WIFl'W]vL’J ﬂﬂ%%LiTﬂNﬂiULWNﬂ'ﬁﬂ’]lﬂﬂ'ﬁﬁuﬂ?Iiﬂ’]‘ﬂiUﬂ 2021-22 U3z 8- 25,000

12% ﬁlﬂ%uﬁ’]ﬂE]’ﬂﬂNNG]ﬁ’]%EJE]EIIE]%ﬂG?I% uazdmailsiwsuudundodminiias
VALUATION/RECOMMENDATION 10,000 I

5,000
® AIAILULIN ‘ZIB LLR"iﬂﬂ‘]L‘ﬂTﬁN'IEIGL'ﬁN‘VI 24, 50 un ﬂ’]iﬂ‘i‘Uﬂ’]vL‘S"dE]\'iLi?VI’]iﬂLi']N‘S’]Fﬂ

Lﬂmmwﬂ\muw 24.50 UM 89 PE 2021F 91 9 1111 158 0.5SD UwALaRegannad 10 e MG 0L i 20 AIR acal
il Li’lﬂ']lﬂ’)’]ﬂ’]v[,i?lﬂ\'i SPALI 9% mmmuawﬂunammmnu‘iuﬂ 2021 laglasunsomyuain Source: SPALI, UOB Kay Hian
seiuBan backlo ALEINN30 wazANNEINNTalNIITAR TS Iunds wananisgatay
SPALI dnsusanuten1saaafiudounge LLﬂz‘Jﬂ’ilElW%j’]%YIN%ﬂ\WI’]IﬂUiUYIﬂ’lN'ﬁﬂ'ﬂ%ﬁlE] REVENUE SECURED BY BACKLOG
ANEINEIUINNIINITLIWLE
- 10 be Hecognize
SHARE PRICE CATALYST o
® 1) 8an presales fin31A1A wazgaaloniitsaniiaie Ysunisaianisalfilszeasnlud B
2021-22 2) n5USURBTuIe08R5R159WA% uaz SGRA-to-sale LAz 3) n1sUsznA P ‘
LWNLﬁINLﬂEJ'Jﬂ‘UIﬂi\‘mﬁNﬂ‘dElﬂ ‘ ‘ |

Source: SPALI, UOB Kay Hian

o o

ﬂzmumm@ﬂﬁwuhmmmmwﬂmngmﬁmﬂu]ummﬁma‘lﬂLm‘hmaﬂwmﬂwwmmnmmwwnmmmmmmu nen Beivmanmsnel gilail el Sens (LAl s (B0 B damneam@ndluma Al
ﬂmmm{ﬁm]mnmmsmmmﬂmnjlmmumw Tnellsiraudsmnnni nenuai ks mﬂhﬂ%ﬂmmsﬂmu’lmumuimulmLﬂmmmu’lwmwnmﬂmnmnvm VEmsnamemaniila g
nnglenenu

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
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Anti-corruption Progress Indicator 2019
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