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1Q21 RESULTS

Year to 31 Dec (Btm) 1Q20 4Q20 1Q21 yoy % chg goq % chg
Revenue from sales 5,162 7,304 8,879 72.0 21.6
Cost of sales 3,480 5,083 6,086 74.9 19.7
Operating EBIT 715 814 1,542 115.7 89.4
Equity income 109 398 175 60.1 (56.1)
Net profit 618 941 1,403 126.8 49.0
(%) 1Q20 4Q20 1Q21 yoy ppt chg goq ppt chg
Gross margin 32.6 30.4 315 (1.1) 11
SG&A to sales 21.2 20.9 15.6 (5.6) (5.3
EBIT margin 13.2 10.8 16.9 37 6.1
Net margin 115 125 154 3.9 2.9

Source: AP Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,802.2 29,8884 31,890.5 34,1342 36,266.6
EBITDA 2,852.1 3,501.1 4,209.5 4,289.4 4,599.9
Operating profit 2,732.3 3,270.5 3,956.4 4,021.6 4,317.3
Net profit (rep./act.) 3,067.5 4,226.5 4,173.0 4,472.6 4,486.4
Net profit (adj.) 3,006.0 4,226.5 4,173.0 4,472.6 4,486.4
EPS (Bt) 1.0 1.3 1.3 1.4 1.4
PE (x) 9.1 6.5 6.6 6.1 6.1
P/B (x) 1.0 0.9 0.9 0.8 0.7
EV/EBITDA (x) 16.8 13.7 11.4 11.2 10.4
Dividend yield (%) 4.6 5.2 5.2 57 5.7
Net margin (%) 12.9 141 131 131 124
Net debt/(cash) to equity (%) 102.8 69.4 64.5 58.8 54.9
Interest cover (x) 12.0 9.7 1.1 12.6 141
ROE (%) 121 15.2 13.6 13.3 12.3
Consensus net profit - - 3,837 4,174 4,389
UOBKH/Consensus (x) - - 1.09 1.07 1.02

Source: AP Thailand, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Property developer which

Bt8.70
Bt9.80
+12.6%
Bt8.70)

has diversified

products in low-rise projects and condominiums.
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REVISED LANUCH PLAN
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EARNINGS REVISION/RISK -
2021F 2022F 2023F
(Btm) New Previous Change New Previous Change New Previous Change .
Residential sales 30932 30211 24% 33109 32,897 0.6% 35159 34937  0.6% [ |
Total revenue 31,8901 31,207 22% 34134 33963 05% 36267 36088  05% 7 W18 1 20 waxc 020 02 2023
Net profit 4173 3686 13.2% 4473 4317  36% 4486 4,323  3.8% T e
New Previous Change New Previous Change New Previous Change Source: AP, UOB Kay Hian
Gross margin on residential sales  31.2% 30.2%  1.0% 31.0% 306% 0.4% 31.0% 30.6%  0.4% PE BAND
Overall gross margin 326% 317% 09% 324% 321% 03% 324% 32.1% 0.3% PIE .
SG&A to sales 202% 209% -0.7% 20.6% 20.8% -02% 205% 20.7%  -0.2% T
Net margin 131% 11.8%  13% 131% 127%  04% 124% 12.0%  0.4% 2] p +28tdev 11.1x
Source: AP, UOB Kay Hian 10 J +Stdev 9.2¢
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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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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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