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4Q21 & 2021 RESULTS RECAP

Year to 31 Dec (Btm) 4020 3Q21 4Q21 yoy %
Revenue from sales 7,304 6,916 7,249 0.7
Cost of sales 5,083 4,806 4,926 (3.2)
Operating EBIT 814 862 930 143
Equity income 398 366 277 (30.4)
Net profit 941 1,031 994 5.6
Percent 4Q20 3Q21 4Q21  yoy ppt
Residential gross margin 304 305 321 1.6
SGE&A to sales 209 200 211 0.1
EBIT margin 108 121 124 1.6
Net margin 125 144 133 0.8
Source: AP Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 29,888.4 31,7944 37,527.3 36,2529 36,467.3
EBITDA 3,501.1 4,712.4 5,173.6 5,143.5 5,262.5
Operating profit 3,270.5 4,483.8 4,913.2 4,868.8 4,973.4
Net profit (rep./act.) 4,226.5 4,543.1 5,061.8 5,076.7 5,179.7
Net profit (adj.) 4,226.5 4,542.2 5,061.8 5,076.7 5,179.7
EPS (Bt) 1.3 1.4 1.6 1.6 1.6
PE (x) 8.1 7.5 6.8 6.8 6.6
P/B (x) 1.2 1.1 1.0 0.9 0.8
EV/EBITDA (x) 15.2 11.3 10.3 10.3 10.1
Dividend yield (%) 4.1 4.6 5.2 5.3 55
Net margin (%) 141 14.3 13.5 14.0 14.2
Net debt/(cash) to equity (%) 69.4 58.6 52.8 47.0 42.8
Interest cover (x) 9.7 19.0 18.3 18.3 18.8
ROE (%) 15.2 14.7 14.8 13.6 12.7
Consensus net profit - - 4,754 4,872 -
UOBKH/Consensus (x) - - 1.06 1.04 -

Source: AP Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Property developer which

Bt10.90
Bt13.00
+19.3%
Bt11.70)

has diversified

products in low-rise projects and condominiums.

STOCK DATA
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Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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STOCK IMPACT
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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 31,794 37,527 36,253 Fixed assets 1,271 1,108 1,103 1,084
EBITDA 3,501 4,712 5174 5144 Other LT assets 7,556 8,348 9,715 10,729
Deprec. & amort. 231 229 260 275 Cash/ST investment 2,740 2,070 2,143 2,673
EBIT 3,270 4,484 4,913 4,869 Other current assets 47,157 48,883 51,581 53,061
Total other non-operating income 58 176 77 85 Total assets 58,724 60,409 64,542 67,547
Associate contributions 1,948 999 1,390 1,433 ST debt 7,832 6,352 6,326 5,826
Net interest income/(expense) (361) (248) (283) (282) Other current liabilities 5,424 6,087 6,567 6,344
Pre-tax profit 4,915 5412 6,097 6,105 LT debt 15,221 14,720 14,720 15,220
Tax (690) (869) (1,036) (1,028)  Other LT liabilities 983 826 1,126 1,088
Minorities 1 0 0 0 Shareholders' equity 29,281 32,442 35,822 39,087
Net profit 4,227 4,543 5,062 5,077 Minority interest (18) (18) (18) (18)
Net profit (adj.) 4,227 4,542 5,062 5,077 Total liabilities & equity 58,724 60,409 64,542 67,547
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 9,247 3741 3,105 3649  Profitability
Pre-tax profit 4,915 5412 6,097 6,105 EBITDA margin 117 14.8 13.8 142
Tax (690) (869) (1,036) (1,028) Pre-tax margin 16.4 17.0 16.2 16.8
Deprec. & amort. 231 229 260 275 Net margin 14.1 143 135 14.0
Working capital changes 3,736 (653) (2,781) (1,607) ROA 7.2 7.6 8.1 7.7
Non-cash items 1,055 (410) 563 (96) ROE 15.2 14.7 14.8 13.6
Other operating cashflows 0 33 0 0
Investing (1,265) (1,015) (1,323) (1,307) Growth
Capex (growth) (747) (66) (256) (255) Turnover 25.6 6.4 18.0 (3.4)
Investments (928) (703) (1,352) (1,035) EBITDA 22.8 34.6 9.8 (0.6)
Others 410 (247) 285 (18) Pre-tax profit 349 101 12.7 0.1
Financing (5,812) (3,396) (1,709) (1,811) Net profit 37.8 75 114 0.3
Dividend payments (1,258) (1,415) (1,685) (1,812) Net profit (adj.) 40.6 75 114 0.3
Issue of shares 0 0 3 1 EPS 40.6 75 114 0.3
Proceeds from borrowings (4,554) (1,980) 27) 0
Others/interest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 2,170 (670) 73 530 Debt to total capital 441 394 37.0 35.0
Beginning cash & cash equivalent 570 2,740 2,070 2,143 Debt to equity 78.7 65.0 58.8 53.8
Ending cash & cash equivalent 2,740 2,070 2,143 2,673 Net debt/(cash) to equity 69.4 58.6 52.8 47.0
Interest cover (x) 9.7 19.0 18.3 18.3
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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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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
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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