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4Q22 & 2022 Results

Year to 31 Dec (Btm) 4Q21
Sales and services 10,938
Gross profit 4,409
SG&A 1,101
Operating EBIT 3,307
Equity income 169
Net profit 2,879
Percent 4Q21
Gross margin 40.3
SG&A to sales 10.1
EBIT margin 30.2
Net margin 26.3

Source: Supalai, UOB Kay Hian

RESULTS

3Q22  4Q22 yoy % goq % 2021
11,133 9,723 (11.2) (12.7) 29,160
4404 3,652 (17.2) (17.1) 11,642
1,124 1,248 134 111 3,321
3,281 2,403 (27.3) (26.7) 8,321
85 165 (2.1) 95.1 533
2,749 2,171 (24.6) (21.0) 7,070
3Q22  4Q22 yoyppt qoq ppt 2021
39.6 37.6 (2.7) (2.0) 39.9
10.1 12.8 2.8 2.7 114
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24.7 22.3 (4.0) (2.4) 24.2
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 29,160.1 34,4859 354449 34,4345 34,0448
EBITDA 8,443.9 9,514.3 9,886.5 9,614.0 9,5613.2
Operating profit 8,321.2 9,386.9 9,759.0 9,478.2 9,369.1
Net profit (rep./act.) 7,070.3 8,173.3 8,377.2 8,177.6 8,091.9
Net profit (adj.) 7,070.3 8,173.3 8,377.2 8,177.6 8,091.9
EPS (Bt) 3.6 4.2 4.3 4.2 4.2
PE (x) 6.6 5.8 5.6 5.8 5.8
P/B (x) 1.1 1.0 0.9 0.8 0.8
EV/EBITDA (x) 8.4 7.4 71 7.3 7.4
Dividend yield (%) 4.8 6.0 71 6.9 6.5
Net margin (%) 24.2 23.7 23.6 237 23.8
Net debt/(cash) to equity (%) 43.4 49.9 43.5 38.9 34.9
Interest cover (x) 32.6 34.4 34.8 325 31.6
ROE (%) 18.0 18.5 171 15.2 13.8
Consensus net profit - - 7,883 7,617 7,591
UOBKH/Consensus (x) - - 1.06 1.07 1.07

Source: Supalai, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt24.10
Target Price Bt30.90
Upside +28.2%

COMPANY DESCRIPTION

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 (%)
52-week high/low
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6mth
18.7
Major Shareholders

Mr. Prateep Tangmatitham

Thai NVDR Company Limited

Mrs. Achara Tangmatitham

FY23 NAV/Share (Bt)
FY23 Net Debt/Share (Bt)

PRICE CHART

e BANGCHAK CORP PCL

(loy) ——— BANGCHAK CORP PCL/SET INDEX

40

Real Estate
SPALI TB
1,953.1
47,068.6
1,361.7

5.9

Bt25.25/Bt18.30
1yr YTD
76 (0.8)
%

25.9

9.9

5.7

26.42
11.49

60 { Volume (m)

B 11 T e

aldbds " m k "

Feb22 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23

Source: Bloomberg
ANALYST(S)

Kasemsun Koonnara
+662 659 8027
Kasemsun@uobkayhian.co.th
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PRESALES TARGET
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LAUNCH PLAN
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 34,486 35,445 34,434 34,045 Fixed assets 1,693 1,765 1,829 1,885
EBITDA 9,514 9,887 9,614 9,513 Other LT assets 9,138 11,082 12,587 14,104
Deprec. & amort. 127 128 136 144 Cash/ST investment 1,315 1,550 1,676 1,886
EBIT 9,387 9,759 9,478 9,369 Other current assets 67,778 70,252 72,726 75,307
Total other non-operating income 1,015 860 870 880 Total assets 79,924 84,649 88,818 93,182
Associate contributions 390 420 450 450 ST debt 20,650 17,605 17,205 16,805
Net interest income/(expense) (277) (284) (295) (301) Other current liabilities 7,122 7,266 7,059 6,979
Pre-tax profit 10,515 10,755 10,503 10,398 LT debt 3,886 6,386 6,386 6,386
Tax (2,212) (2,248) (2,195) (2,173) Other LT liabilities 804 709 689 681
Minorities (130) (130) (130) (133) Shareholders' equity 46,514 51,603 56,270 60,989
Net profit 8,173 8,377 8,178 8,092 Minority interest 949 1,080 1,210 1,342
Net profit (adj.) 8,173 8,377 8,178 8,092 Total liabilities & equity 79,924 84,649 88,818 93,182
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 3,431 6,307 5,763 5,707 Profitability
Pre-tax profit 10,515 10,755 10,503 10,398 EBITDA margin 27.6 27.9 27.9 27.9
Tax (2,212) (2,248) (2,195) (2,173) Pre-tax margin 305 30.3 305 305
Deprec. & amort. 127 128 136 144 Net margin 23.7 23.6 23.7 23.8
Working capital changes (3,088) (2,338) (2,620) (2,638) ROA 10.8 10.2 94 8.9
Non-cash items (1,910) 9 (61) (23) ROE 185 17.1 15.2 13.8
Other operating cashflows 1) 1 0 0
Investing (4,623) (2,239) (1,725) (1,725) Growth
Capex (growth) (154) (200) (200) (2000 Tumover 183 28 (2.9) (1.1)
Investments (4,459) (1,510) (1,525) (1,525) EBITDA 12.7 39 (2.8) (1.0)
Others ©) (529) 0 0 Pre-tax profit 1538 23 (2.3) (1.0)
Financing 881 (3833)  (3911)  (38773)  Netprofit 156 25 (2.4) (1.0)
Dividend payments (2,865) (3,088) (3,311) (3,173) Net profit (adj.) 15.6 25 (2.4) (1.0)
Issue of shares (582) 0 0 0 EPS 15.3 25 (2.4) (0.8)
Proceeds from borrowings 4,646 (545) (400) (400)
Others/interest paid (319) (200) (200) (200) Leverage
Net cash inflow (outflow) (311) 235 127 209 Debt to total capital 341 31.3 20.1 271
Beginning cash & cash equivalent 1,626 1,315 1,550 1,676 Debt to equity 52.7 465 419 38.0
Ending cash & cash equivalent 1,315 1,550 1,676 1,886 Net debt/(cash) to equity 49.9 435 38.9 34.9
Interest cover (x) 344 348 325 316
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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
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
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FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
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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
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
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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