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BUY

Share Price Bt11.30
Target Price Bt14.30
Upside +26.5%

COMPANY DESCRIPTION

Property development including condominium
along sky train stations in Bangkok Metropolitan
Region and related services which are rental & re-
sale and condominium project management
services only for the projects of the Company.

STOCK DATA

GICS sector Property Development
Bloomberg ticker: SATB
Shares issued (m): 1,185.65
Market cap (Btm): 13,397.80
Market cap (US$m): 401.85
3-mth avg daily t'over (US$m): 1.24

Price Performance (%)

52-week high/low Bt11.70/Bt4.92

1mth 3mth 6mth 1yr YTD
20.21 54.79 61.43 104.34 117.18
Major Shareholders %
MR. KAJONSIT SINGSANSERN 45.7
Uthorn Phusitkanchana 12.8
Tanya Wongpornpenpap 11.2
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ANALYST(S)

Arsit Pamaranont
02 659 8317
arsit@uobkayhian.co.th

ASSISTANT ANALYST

Supatsara Jiraudomratana
02 659 8027
Supatsara@uobkayhian.co.th

KEY FINANCIALS
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 3,418 3,470 2,409 5,950 7,400
EBITDA 1,010 898 560 1,545 1,875
Net profit 543 503 157 853 1,077
Net profit (adj.) 543 503 157 853 1,077
EPS (Bt) 0.46 0.42 0.13 0.72 0.91
PE (x) 23.4 25.2 80.8 14.9 11.8
P/B (x) 13 11 11 11 1.0
Dividend yield (%) 5.4 5.4 5.6 6.6 7.0
Net margin (%) 15.9 145 6.5 14.3 14.6
Interest Cover (x) 8.4 12.9 2.7 5.8 6.2
ROE (%) 6.3 4.8 1.4 7.3 8.7
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PEER COMPARISON
EPS

Last  Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price.  Price Downside  Cap 2020  2021F 2022F 2020-22 2021F  2021F 2021F  2021F

(BY) (BY) (%) (Ussm)  (x) () () (%) x) ) (%) (%)
AP (Thailand) AP TB BUY 9.25 11.25 21.6 861 6.9 6.5 5.9 78 11 09 5.4 14.6
Central Pattana CPNTB BUY 56.50  68.00 204 7,502 26.5 33.6 25.4 22 (1.6) 35 1.0 95
Land and Houses LHTB BUY 8.80 10.10 14.8 3111 148 15.2 125 8.7 (5.4) 21 5.6 135
LPN Development LPNTB BUY 4.90 5.45 11.2 214 10.1 20.7 10.2 (0.6) (0.4) 0.6 35 3.0
Origin Property ORITB BUY 1110  14.00 26.1 806 10.2 8.7 74 177 05 21 47 24.1
Pruksa Holding PSHTB HOLD 1320 1450 9.8 855 104 118 9.7 37 (1.0 0.7 5.2 55
Quality Houses QHTB BUY 2.28 2.52 10.5 723 115 14.6 105 48 0.7) 0.9 44 6.3
Supalai SPALITB BUY 2260 2850 26.1 1,433 10.4 71 6.7 242 0.2 11 5.8 15.6
Sector 15504 189 224 173 24 32 115

EPS

Last  Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price  Price Downside  Cap 2020  2021F 2022F 2020-22 2021F  2021F 2021F  2021F

(BY) (BY) (%) (USsm)  (x) (x) () (%) (x) (x) (%) (%)
AP (Thailand) AP TB BUY 9.25 11.25 21.6 861 6.9 6.5 5.9 78 11 09 5.4 14.6
Central Pattana CPNTB BUY 56.50  68.00 204 7,502 26.5 336 254 22 (1.6) 35 1.0 9.5
Land and Houses LHTB BUY 8.80 10.10 14.8 3111 148 15.2 125 8.7 (5.4) 21 5.6 135
LPN Development LPN TB BUY 4.90 5.45 11.2 214 10.1 20.7 10.2 (0.6) (0.4) 0.6 35 30
Origin Property ORITB BUY 1110 14.00 26.1 806 10.2 8.7 7.4 17.7 0.5 21 47 24.1
Pruksa Holding PSH TB HOLD 1320 1450 9.8 855 104 118 9.7 37 (1.0 0.7 5.2 55
Quality Houses QHTB BUY 2.28 2.52 105 723 115 14.6 105 48 0.7) 0.9 44 6.3
Supalai SPALI TB BUY 2260 2850 26.1 1,433 104 7.1 6.7 24.2 0.2 11 5.8 15.6
Central Plaza Hotel CENTELTB  BUY 3400  44.00 294 1,358 n.a. n.a. 94.5 na na 2.6 n.a. (17.0)
The Erawan Group ERW TB HOLD 3.24 3.10 (4.3) 434 n.a. na. n.a. na na 2.7 n.a. (43.9)
Sector 17296 170 20.1 22.9 25 2.9 7.8

Source: Bloomberg, UOB Kayhian
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NEWLY LAUNCHED HIGH-RISE PROJECT IN
BANGKOK AND ITS VICINITY IN 2019 - 2020
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No. of Units Sold === 9% sold

NEWLY LAUNCHED LOW-RISE PROJECT IN
BANGKOK AND ITS VICINITY IN 2019-2020
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NUMBER OF TRANSFER IN BANGKOK AND ITS
VICINITY
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Thailand

SUPPLY SURPLUS OF HIGH-RISE PROJECT IN
PROPORTION OF LOAN CONTRACT
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INVENTORY AND FINISHED GOODS IN 2022 TO
THREE-YEAR AVERAGE TRANSFER RATIO

Source: Respective companies, 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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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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