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3Q21 RESULTS

Year to 31 Dec (Btm) 3Q20 2Q21 3Q21 yoy % chg goq % chg
Revenue from sales 8,900 7,836 6,916 (22.3) (11.7)
Cost of sales 6,231 5,451 4,806 (22.9) (11.8)
Operating EBIT 952 1,149 862 (9.5 (25.0)
Equity income 776 181 366 (52.8) 102.1
Net profit 1,451 1,115 1,031 (29.0) (7.5)
(%) 3Q20 2Q21 3Q21 yoy ppt chg goq ppt chg
Gross margin 30.0 30.4 30.5 0.5 0.1
SG&A to sales 21.0 17.3 20.0 (1.0 2.7
EBIT margin 10.4 14.3 12.1 1.6 (2.3
Net margin 15.9 139 144 (1.4 0.5

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 32,586.9 36,122.0 36,269.0
EBITDA 2,852.1 3,501.1 4,454.0 4,866.2 4,860.8
Operating profit 2,732.3 3,270.5 4,210.2 4,603.5 4,583.8
Net profit (rep./act.) 3,067.5 4,226.5 4,480.3 49147 4,631.7
Net profit (adj.) 3,006.0 4,226.5 4,480.3 4,914.7 4,631.7
EPS (Bt) 1.0 1.3 1.4 1.6 1.5
PE (x) 9.4 6.7 6.3 5.8 6.1
P/B (x) 1.1 1.0 0.9 0.8 0.7
EV/EBITDA (x) 16.2 13.2 10.4 9.5 9.5
Dividend yield (%) 4.4 5.0 5.5 6.2 5.9
Net margin (%) 12.9 141 13.7 13.6 12.8
Net debt/(cash) to equity (%) 102.8 69.4 55.4 51.0 42.6
Interest cover (x) 12.0 9.7 16.0 16.4 17.0
ROE (%) 121 15.2 14.6 14.5 12.5
Consensus net profit - - 4,236 4,489 4,558
UOBKH/Consensus (x) - - 1.06 1.09 1.02

Source: AP Thailand, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt9.00

Target Price Bt11.25

Upside +25.0%

(Previous TP Bt10.25)

COMPANY DESCRIPTION

Property developer which has diversified

products in low-rise projects and condominiums.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
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1mth 3mth 6mth
9.8 19.2 4.0
Major Shareholders
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STOCK IMPACT
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EARNINGS REVISION/RISK
2021F 2022F 2023F

(Btm) New  Previous Change New  Previous Change New  Previous Change
Residential sales 31,676 30,932 2.4% 35147 33,109 6.2% 35216 35159 0.2%
Total revenue 32587 31,891 2.2% 36,122 34,134 5.8% 36,269 36,267 0.0%
Gross profit 10,467 10,398 0.7% 11611 11,053 5.0% 11693 11,752  -05%
Operating profit 4,210 3,956 6.4% 4,603 4,022 14.5% 4,584 4317 6.2%
Net profit 4,480 4,173 7.4% 4,915 4,473 9.9% 4,632 4,486 3.2%

New  Previous Change New  Previous Change New  Previous Change
Resident GPM 30.8% 31.2% -0.4% 30.9% 31.0% -0.1% 30.9% 31.0% -0.1%
Overall GPM 32.1% 32.6% -0.5% 32.1% 32.4% -0.2% 32.2% 32.4% -0.2%
SG&A to sales 19.2% 20.2% -1.0% 19.4% 20.6% -1.2% 19.6% 20.5% -0.9%
Net margin 13.7% 13.1% 0.7% 13.6% 13.1% 0.5% 12.8% 12.4% 0.4%

Source: AP, UOB Kay Hian
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AP’S CUSTOMER VISIT

Customer Visit & Gross Booking per week
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Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 29,888 32,587 36,122 36,269 Fixed assets 1,271 1,283 1,275 1,253
EBITDA 3,501 4,454 4,866 4,861 Other LT assets 7,556 8,684 9,777 10,816
Deprec. & amort. 231 244 263 277 Cash/ST investment 2,740 2,747 2,505 4,275
EBIT 3,270 4,210 4,603 4,584 Other current assets 47,157 47,349 50,002 50,171
Total other non-operating income 58 166 77 85 Total assets 58,724 60,063 63,558 66,515
Associate contributions 1,948 1,202 1,496 1,214 ST debt 7,832 5,619 5,619 5,119
Net interest income/(expense) (361) (278) (298) (286) Other current liabilities 5,424 6,192 6,321 6,347
Pre-tax profit 4,915 5,300 5,879 5,596 LT debt 15,221 15,021 15,021 15,521
Tax (690) (820) (964) (964) Other LT liabilities 983 978 1,084 1,088
Minorities 1 0 0 0 Shareholders' equity 29,281 32,272 35,531 38,458
Net profit 4,227 4,480 4,915 4,632 Minority interest (18) (18) (18) (18)
Net profit (adj.) 4,227 4,480 4,915 4,632 Total liabilities & equity 58,724 60,063 63,558 66,515
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 9,247 5,300 2,654 4,765 Profitability
Pre-tax profit 4,915 5,300 5,879 5,596 EBITDA margin 117 137 135 134
Tax (690) (820) (964) (964) Pre-tax margin 16.4 16.3 16.3 154
Deprec. & amort. 231 244 263 277 Net margin 141 13.7 13.6 12.8
Working capital changes 3,736 467 (2,463) (154) ROA 7.2 75 8.0 7.1
Non-cash items 1,055 108 (61) 11 ROE 15.2 14.6 145 12.5
Other operating cashflows 0 0 0 0
Investing (1,265) (1,389) (1,242) (1,290) Growth
Capex (growth) (747) (256) (255) (255) Turnover 25.6 9.0 10.8 04
Investments (928) (1,102) (1,036) (1,037) EBITDA 228 27.2 93 (0.1)
Others 410 (31) 49 2 Pre-tax profit 349 78 10.9 (4.8)
Financing (5812) (3,903) (1,655) (1,705) Net profit 378 6.0 97 (5.8)
Dividend payments (1,258) (1,492) (1,656) (1,706) Net profit (adj.) 40.6 6.0 9.7 (5.8)
Issue of shares 0 2 1 1 EPS 40.6 6.0 97 (5.8)
Proceeds from borrowings (4,554) (2,413) 0 0
Othersfinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 2,170 8 (243) 1,770 Debt to total capital 44.1 39.0 36.8 34.9
Beginning cash & cash equivalent 570 2,740 2,747 2,505 Debt to equity 78.7 64.0 58.1 53.7
Ending cash & cash equivalent 2,740 2,747 2,505 4,275 Net debt/(cash) to equity 69.4 55.4 51.0 426
Interest cover (x) 9.7 16.0 16.4 17.0
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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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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
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