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4Q20 AND 2020 RESULTS

Year to 31 Dec (Btm) 4Q19  3Q20
Revenue from sales 5,051 8,900
Cost of sales 3,339 6,231
Operating EBIT 407 952
Equity income 574 776
Net profit 883 1451
(%) 4019  3Q20
Gross margin 339 30.0
SG&A to sales 29.0 21.0
EBIT margin 7.6 10.4
Net margin 16.5 15.9
Source: AP Thailand, UOB Kay Hian

RESULTS

4Q20 yoy % chg  qoq % chg 2019 2020
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,802.2 29,8884 31,207.0 33,9629 36,088.0
EBITDA 2,852.1 3,501.1 3,631.4 3,997.5 4,298.1
Operating profit 2,732.3 3,270.5 3,378.2 3,829.5 4,115.3
Net profit (rep./act.) 3,067.5 4,226.5 3,686.4 4,317.0 4,323.2
Net profit (adj.) 3,006.0 4,226.5 3,686.4 4,317.0 4,323.2
EPS (Bt) 1.0 1.3 1.2 1.4 1.4
PE (x) 7.6 5.4 6.2 5.3 53
P/B (x) 0.9 0.8 0.7 0.7 0.6
EV/EBITDA (x) 15.4 12.6 124 11.0 10.2
Dividend yield (%) 5.5 55 55 6.8 6.8
Net margin (%) 12.9 14.1 11.8 12.7 12.0
Net debt/(cash) to equity (%) 102.8 69.4 66.2 62.9 57.5
Interest cover (x) 12.0 9.7 10.0 11.5 12.9
ROE (%) 121 15.2 121 13.0 12.0
Consensus net profit - - 3,818 4,051 -
UOBKH/Consensus (x) - - 0.97 1.07 -

Source: AP Thailand, Bloomberg, UOB Kay Hian
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Share Price Bt7.30

Target Price Bt8.70

Upside +19.2%
COMPANY DESCRIPTION

Property developer which has diversified

products in low-rise projects and condominiums.
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STOCK IMPACT PRESALES TARGET
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EARNINGS REVISION/RISK
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RESIDENTIAL REVENUE TARGET

2021F 2022F

(Bt m) New Previous ~ Change New Previous  Change A% voy
Revenue from residential sales 30,211 30,350 -0.5% 32,897 31,101 5.8% —
Total revenue 31,207 31,386 -0.6% 33,963 32,210 5.4% 25,000
Net profit 3,686 3,718 -0.8% 4,317 3,799 13.6%

New Previous  Change New Previous  Change
Gross margin on residential sales 30.2% 30.5% -0.3% 30.6% 30.5% 0.1%
Overall gross margin 31.7% 32.1% -0.4% 32.1% 32.2% 0.1% o
SG&A to sales 20.9% 22.3% -1.4% 20.8% 22.3% -1.5% ! s o e e T
Net margin 11.8% 11.8% 0.0% 12.7% 11.8% 0.9% miowns: mHense mSenice

Source: AP, UOB Kay Hian Source: AP, UOB Kay Hian
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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
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