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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % qoq %
Residential revenue 7,378 8,136 11,068 50.0 36.0
Cost of sales 4,428 4,967 6,728 51.9 355
Operating EBIT 2,157 2,291 3,281 52.1 432
Equity income 9 83 85 863.7 2.8
Net profit 1,720 2,075 2,749 59.9 325
Percent 3Q21 2Q22 3Q22 yoy ppt goq ppt
Residential gross margin 405 395 39.6 (0.9 0.2
SG&A to sales 114 115 10.1 (1.3 (1.4)
EBIT margin 29.0 279 295 04 15
Net margin 231 253 247 15 (0.6)
Source: Supalai, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 20,588.1  29,160.1 32,070.1 31,913.6 32,402.9
EBITDA 5,363.0 8,437.9 8,982.5 8,942.3 9,081.3
Operating profit 5,245.7 8,321.2 8,859.8 8,814.1 8,947.5
Net profit (rep./act.) 4,251.2 7,070.3 7,269.9 7,225.7 7,356.6
Net profit (adj.) 4,251.2 7,070.3 7,269.9 7,225.7 7,356.6
EPS (Bt) 2.2 3.6 3.7 3.7 3.8
PE (x) 9.9 6.0 5.8 5.9 5.7
P/B (x) 1.2 1.0 0.9 0.8 0.8
EV/EBITDA (x) 11.4 7.2 6.8 6.8 6.7
Dividend yield (%) 4.6 5.3 6.9 6.8 7.0
Net margin (%) 20.6 24.2 22.7 22.6 22.7
Net debt/(cash) to equity (%) 54.8 43.4 37.7 32.9 29.2
Interest cover (x) 221 32.6 28.9 29.6 30.8
ROE (%) 11.5 18.0 16.4 14.8 13.8
Consensus net profit - - 7,020 6,978 6,976
UOBKH/Consensus (x) - - 1.04 1.04 1.05

Source: Supalai, Bloomberg, UOB Kay Hian

THAILAND

Wednesday, 09 November

BUY
(Maintained)

Share Price

Target Price
Upside
(Previous TP

COMPANY DESCRIPTION

2022

Bt21.70
Bt28.20
+30.0%
Bt26.50)

Property developer who focused on low-rise
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STOCK IMPACT
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EARNINGS REVISION Source: SPALI, UOB Kay Hian
2022F 2023F 2024F QUARTERLY LAUNCH
(Btm) New Old Change  New old Change  New old Change Btm
Grosslrevenue 32,070 29,300  95% 31914 29454  84% 32,403 29929  8.3% 12000 , 11,010 10,779
Gross profit 12644 11562 94% 12580 11,622 82% 12,771 11,809  8.1% w000 [0 ‘i;gg 500
EBIT 8860 8105  93% 8814 8205 74% 8948 8397  6.6% 8000 ;
Net profit 7270 6712 83% 7226 6792 64% 7357 6952  5.8% 6,000 >91
Percent New Old  Change  New Old  Change  New Old  Change 4,000 I 8,700 SR
Gross margin 304%  39.5% 0.0 304% 395% 0.0 394%  39.5% 0.0 2,000 >oH
SG&Atosales  118%  11.8% 0.0 118%  116% 02 11.8%  11.4% 04 o
Net margin 27%  229% 02  226% 231% 04  227% 232% 05 22 w0z 4Q22F
m Low-rise igh-rise

Source: Supalai, UOB Kay Hian

EARNINGS REVISION/RISK
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BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 29,160 32,070 31,914 32,403 Fixed assets 1,666 1,717 1,739 1,755
EBITDA 8,438 8,983 8,942 9,081 Other LT assets 4,579 5,295 5,542 5,802
Deprec. & amort. 117 123 128 134 Cash/ST investment 1,626 1,757 2,083 2,207
EBIT 8,321 8,860 8,814 8,948 Other current assets 63,562 68,855 71,710 75,078
Total other non-operating income 487 400 450 450 Total assets 71,432 77,624 81,075 84,842
Associate contributions 533 500 500 500 ST debt 15,913 12,432 8,932 5,932
Net interest income/(expense) (259) (311) (303) (295) Other current liabilities 7,904 9,942 9,574 9,397
Pre-tax profit 9,083 9,449 9,462 9,603 LT debt 3,976 6,977 9,977 12,477
Tax (1,943) (2,104) (2,161) (2,171) Other LT liabilities 713 641 638 648
Minorities (69) (75) (75) (75) Shareholders' equity 42,070 46,780 51,106 55,547
Net profit 7,070 7,270 7,226 7,357 Minority interest 857 852 847 842
Net profit (adj.) 7,070 7,270 7,226 7,357 Total liabilities & equity 71,432 77,624 81,075 84,842
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,821 4,213 4,206 4,020 Profitability
Pre-tax profit 9,083 9,449 9,462 9,603 EBITDA margin 28.9 28.0 28.0 28.0
Tax (1,943) (2,104) (2,161) (2,172) Pre-tax margin 311 295 29.6 29.6
Deprec. & amort. 117 123 128 134 Net margin 24.2 22.7 22.6 22.7
Working capital changes (2,122) (4,198) (3,199) (3,621) ROA 10.1 9.8 9.1 8.9
Non-cash items (1,397) 943 (24) 76 ROE 18.0 16.4 14.8 13.8
Other operating cashflows 84 0 0 0
Investing (349) (962) (400) (400) Growth
Capex (growth) (86) (174) (150) (150)  Tumover 416 10.0 (0.5) 15
Investments (769) (250) (250) (250) EBITDA 57.3 65 (0.4) 16
Others 505 (538) 0 0 Pre-tax profit 62.4 4.0 0.1 15
Financing (3181) (31200  (3479)  (349%) Net profit 66.3 28 (0.6) 18
Dividend payments (2,007) (2,654) (2,979) (2,996) Net profit (adj.) 66.3 28 (0.6) 18
Issue of shares 0 0 0 0 EPS 66.3 28 (0.6) 1.8
Proceeds from borrowings (1,488) (480) (500) (500)
Others/interest paid 314 15 0 0 Leverage
Net cash inflow (outflow) 291 131 327 124 Debt to total capital 317 29.0 26.7 24.6
Beginning cash & cash equivalent 1,334 1,626 1,757 2,083 Debt to equity 473 415 37.0 33.1
Ending cash & cash equivalent 1,626 1,757 2,083 2,207 Net debt/(cash) to equity 434 37.7 32.9 29.2
Interest cover (x) 326 289 29.6 30.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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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
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