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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,5575 20,588.1 28,1950 29,5144  29,286.3
EBITDA 6,540.0 5,363.0 7,818.9 8,286.7 8,199.6
Operating profit 6,422.1 5,245.7 7,699.5 8,161.9 8,069.3
Net profit (rep./act.) 5,402.8 4,251.2 6,161.2 6,562.3 6,512.0
Net profit (adj.) 5,402.8 4,251.2 6,161.2 6,562.3 6,512.0
EPS (Bt) 25 22 3.2 34 3.3
PE (x) 9.0 10.4 7.2 6.7 6.8
P/B (x) 1.3 1.2 1.1 1.0 0.9
EV/EBITDA (x) 9.4 11.5 7.9 7.4 7.5
Dividend yield (%) 4.4 4.4 5.8 5.9 5.9
Net margin (%) 229 20.6 21.9 222 22.2
Net debt/(cash) to equity (%) 33.4 54.8 40.8 31.5 26.4
Interest cover (x) 28.1 221 30.4 37.3 39.3
ROE (%) 15.2 11.5 15.9 15.3 13.9
Consensus net profit - - 5,932 6,190 6,151
UOBKH/Consensus (x) - - 1.04 1.06 1.06

Source: Supalai, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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QUARTERLY PRESALES
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EARNINGS REVISION
2021F 2022F

(Btm) New Previous  Change New Previous  Change
Revenue from residential sales 27,936 27,590 1.3% 29,247 28,073 4.2%
Total revenue 28,195 27,850 1.2% 29,514 28,340 4.1%
Gross profit 11,111 10,628 4.5% 11,674 10,843 7.7%
Net profit 6,161 5,826 5.7% 6,562 5,989 9.6%
% New Previous  Change New Previous  Change
Gross margin on residential sales 39.5% 38.2% 1.3% 39.6% 38.3% 1.3%
Gross margin 39.4% 38.2% 1.2% 39.6% 38.3% 1.3%
SG&A to sales 12.1% 12.4% -0.3% 11.9% 12.4% -0.5%
Net margin 21.9% 20.9% 0.9% 22.2% 21.1% 1.1%

Source: SPALI, UOB Kay Hian

EARNINGS REVISION/RISK

e USumanisainlsii202 1-22988151 15 finAan1seiinlsdmsul 2021-22 3w 5-
10% L5167A% potential upside risk INNSHEWAANE LTV Las Fl'J'lNﬂﬂN'liﬂef,uﬂ’liﬁ'lﬁ'leiﬁ
mmmm Tﬂauﬂawuumn‘[ﬂs\mﬁwaiml,auaﬁﬂm mauummauummaamfam
mﬂmm e lataTuFoundoiu

VALUATION/RECOMMENDATION

o AgAuz Fa Aaesiandnanelusifi 28.50 vn nsUsurlsaeasinldisfsnan
Lﬂmmam%uﬁ 28.50 UM 849 PE 2022F At 8.5 1111 58 0.25SD uwi'n,aﬁa PE
gaunas 10 U 151a1m7 SPALL aslavszlegstainnisanaane LTV aanndings Woean
gam backlog Audsunseuaslasenisiasrouaaiasalna ﬁw“smswa"[,m”luﬂ 2022 L5189AY
28y SPALI 1%@1%ﬂﬁ]ﬁ]EJW%E’]%LLGNH'J%LLUGﬂ']‘imﬁ’]lﬂ‘ﬂLL?JGLLﬂ’i\‘i‘VI’]sLViUSUY]ﬂWN’Tiﬂi‘uuamﬂ
AHEINFIUIANIINTTIW LA

SHARE PRICE CATALYST
® 1) ©8A presales fifindnAe wazsaalowiiiindiain 2) n1susumiineasanannls
46T UAT SGEA-to-sale uaz 3) NMsUszmAiisBaAeiulasInsindea

W W W .

utrade.co.

1,000
2019 3Q19 4Q19 1020 2020 3020 4Q20 1Q21 2Q21 3Q21

B Low-rise High-rise

Source: SPALI, UOB Kay Hian
NEW LAUNCH PLAN
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REVENUE SECURED BY BACKLOG
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 20,588 28,195 29,514 29,286 Fixed assets 1,697 1,731 1,757 1,776
EBITDA 5,363 7,819 8,287 8,200 Other LT assets 4,109 4,307 4,445 4,556
Deprec. & amort. 117 119 125 130 Cash/ST investment 1,334 1,762 1,807 2,060
EBIT 5,246 7,699 8,162 8,069 Other current assets 61,066 62,900 64,663 66,799
Total other non-operating income 381 341 351 361 Total assets 68,207 70,700 72,672 75,190
Associate contributions 209 215 224 230 ST debt 14,956 12,963 11,963 12,963
Net interest income/(expense) (242) (257) (222) (208) Other current liabilities 8,927 10,150 10,625 10,250
Pre-tax profit 5,594 7,999 8,515 8,452 LT debt 6,422 5,422 3,922 1,922
Tax (1,266) (1,760) (1,873) (1,860) Other LT liabilities 506 564 590 586
Minorities (76) (78) (79) (81) Shareholders' equity 36,579 40,786 44,758 48,655
Net profit 4,251 6,161 6,562 6,512 Minority interest 817 814 813 814
Net profit (adj.) 4,251 6,161 6,562 6,512 Total liabilities & equity 68,207 70,700 72,672 75,190
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating (1,600) 5,748 5,479 4,212 Profitability
Pre-tax profit 5,594 7,999 8,515 8,452 EBITDA margin 26.0 21.7 28.1 28.0
Tax (1,266) (1,760) (1,873) (1,860) Pre-tax margin 27.2 284 28.8 28.9
Deprec. & amort. 117 119 125 130 Net margin 20.6 219 22.2 22.2
Working capital changes (6,325) (825) (1,552) (2,465) ROA 6.6 8.9 9.2 8.8
Non-cash items 280 214 264 (46) ROE 115 15.9 15.3 13.9
Other operating cashflows 0 0 0 0
Investing (1,286) (294) (262) (265) Growth
Capex (growth) (192) (154) (150) (150) Turnover (12.6) 36.9 4.7 (0.8)
Investments (1,267) (108) (112) (115) EBITDA (18.0) 458 6.0 (1.1)
Others 173 (33) 0 0 Pre-tax profit (18.0) 43.0 6.5 0.7)
Financing 2,900  (5026)  (5171)  (3,695) Net profit (21.3) 44.9 6.5 (0.8)
Dividend payments (2,207) (2,333)  (2671)  (2,695) Net profit (adj.) (21.3) 44.9 6.5 (0.8)
Issue of shares 0 0 0 0 EPS (13.4) 44.9 6.5 (0.8)
Proceeds from borrowings 7,681 (2,992) (2,500) (1,000)
Others/interest paid (2,574) 298 0 0 Leverage
Net cash inflow (outflow) 13 427 46 252 Debt to total capital 36.4 30.6 25.8 23.1
Beginning cash & cash equivalent 1,321 1,334 1,762 1,807 Debt to equity 58.4 45.1 35.5 30.6
Ending cash & cash equivalent 1,334 1,762 1,807 2,060 Net debt/(cash) to equity 54.8 40.8 315 26.4
Interest cover (x) 22.1 304 373 39.3
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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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