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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,5575 20,588.1 28,833.8 28,982.0 29,109.3
EBITDA 6,540.0 5,363.0 8,168.7 8,124.7 8,164.1
Operating profit 6,422.1 5,245.7 8,049.3 7,999.9 8,033.7
Net profit (rep./act.) 5,402.8 4,251.2 6,658.1 6,690.8 6,743.3
Net profit (adj.) 5,402.8 4,251.2 6,658.1 6,690.8 6,743.3
EPS (Bt) 25 22 34 34 35
PE (x) 8.9 10.3 6.6 6.6 6.5
P/B (x) 1.3 1.2 1.1 1.0 0.9
EV/EBITDA (x) 9.0 10.9 7.2 7.2 7.2
Dividend yield (%) 4.4 4.4 6.3 6.3 6.2
Net margin (%) 22.9 20.6 231 231 23.2
Net debt/(cash) to equity (%) 33.4 54.8 40.2 30.9 25.7
Interest cover (x) 28.1 221 30.9 35.3 37.8
ROE (%) 15.2 11.5 171 15.5 14.3
Consensus net profit - - 5,949 6,285 6,268
UOBKH/Consensus (x) - - 1.12 1.06 1.08

Source: Supalai, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt22.50
Bt26.50
+17.8%
Bt28.50)

Property developer who focused on low-rise
properties and condominiums in mid to low-end.

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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4Q21 RESULT PREVIEW

Year to 31 Dec (Btm) 4Q20 3Q21 4Q21 yoy % chg gog % chg
Sales and services 8,041 7,430 10,612 32.0 42.8
Gross profit 3,275 3,001 4,275 305 425
SGE&A 909 844 1,240 36.5 46.8
Operating EBIT 2,367 2,157 3,036 28.3 40.7
Net profit 1,865 1,720 2,467 323 435
(%) 4Q20 3Q21 4Q21 yoy ppt chg gog ppt chg
Gross margin 40.7 40.4 40.3 (0.4 0.1)
SGE&A to sales 11.3 11.4 11.7 04 0.3
EBIT margin 29.4 29.0 28.6 (0.8 (0.4)
Net margin 23.2 23.1 23.2 0.1 0.1

Source: SPALI, UOB Kay Hian
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EARNINGS REVISION

2021F 2022F 2023F
(Btm) New Previous Change New Previous Change  New Previous Change
Total revenue 28,834 28195  23% 28,982 29,514 -18% 29,109 29,286  -0.6%
Gross profit 11509 11,111  36% 11521 11674 -13% 11570 11554  0.1%
Operating profit 8,049 7,699 4.5% 8,000 8,162 2.0% 8,034 8,069  -0.4%
Net profit 6,658 6,161 8.1% 6,691 6,562 2.0% 6,743 6,512 3.6%

Source: SPALI, UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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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 28,834 28,982 29,109 Fixed assets 1,697 1,731 1,757 1,776
EBITDA 5,363 8,169 8,125 8,164 Other LT assets 4,109 4,467 4,745 5,028
Deprec. & amort. 117 119 125 130 Cash/ST investment 1,334 1,822 1,963 2,268
EBIT 5,246 8,049 8,000 8,034 Other current assets 61,066 63,316 64,366 66,541
Total other non-operating income 381 341 361 371 Total assets 68,207 71,337 72,831 75,612
Associate contributions 209 510 550 561 ST debt 14,956 12,963 11,963 12,963
Net interest income/(expense) (242) (265) (230) (216) Other current liabilities 8,927 10,380 10,434 10,188
Pre-tax profit 5,594 8,636 8,681 8,750 LT debt 6,422 5422 3922 1,922
Tax (1,266) (1,900) (1,910)  (1,925)  Other LT liabiliies 506 577 580 582
Minorities (76) (78) (80) (82) Shareholders' equity 36,579 41,180 45,118 49,141
Net profit 4,251 6,658 6,691 6,743 Minority interest 817 814 814 816
Net profit (adj.) 4,251 6,658 6,691 6,743 Total liabilities & equity 68,207 71,337 72,831 75,612
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Yearto 31 Dec (%) 2020 2021F 2022F 2023F
Operating (1,600) 6,059 5,899 4,535 Profitability
Pre-tax profit 5,594 8,636 8,681 8,750 EBITDA margin 26.0 28.3 28.0 28.0
Tax (1,266) (1,900) (1,910) (1,925  Pre-tax margin 272 29.9 30.0 30.1
Deprec. & amort. 117 119 125 130 Net margin 20.6 231 231 232
Working capital changes (6,325) (1,282) (1,027) (2,446) ROA 6.6 9.5 9.3 9.1
Non-cash items 280 486 30 26 ROE 115 171 155 143
Other operating cashflows 0 0 0 0
Investing (1,286) (442) (425) (431) Growth
Capex (growth) (192) (154) (150) (150) Turnover (12.6) 40.1 0.5 0.4
Investments (1,267) (255) (275) (281)  EBITDA (18.0) 52.3 (0.5) 05
Others 173 (33) 0 0 Pre-tax profit (18.0) 54.4 05 0.8
Financing 2,900 (5,129) (5,333) (3,800) Net profit (21.3) 56.6 05 038
Dividend payments (2,207) (2,436) (2,833) (2,800) Net profit (adj.) (21.3) 56.6 05 038
Issue of shares 0 0 0 0 EPS (13.4) 56.6 05 038
Proceeds from borrowings 7,681 (2,992) (2,500) (1,000)
Others/interest paid (2,574) 298 0 0 Leverage
Net cash inflow (outflow) 13 488 141 304 Debt to total capital 36.4 304 25.7 23.0
Beginning cash & cash equivalent 1,321 1,334 1,822 1,963 Debt to equity 58.4 44.6 35.2 30.3
Ending cash & cash equivalent 1,334 1,822 1,963 2,268 Net debt/(cash) to equity 54.8 40.2 30.9 25.7
Interest cover (x) 221 30.9 353 378
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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
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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