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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 29,160.1 34,4859 35,444.9 34,4345 34,044.8
EBITDA 8,443.9 9,514.3 9,886.5 9,614.0 9,513.2
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) 6.1 5.3 5.2 5.3 5.4
P/B (x) 1.0 0.9 0.8 0.8 0.7
EV/EBITDA (x) 7.9 7.0 6.8 7.0 7.0
Dividend yield (%) 5.2 6.5 6.7 6.6 6.5
Net margin (%) 24.2 23.7 23.6 23.7 23.8
Net debt/(cash) to equity (%) 43.4 49.9 42.9 37.4 32.9
Interest cover (x) 32.6 34.4 34.8 325 31.6
ROE (%) 18.0 18.5 17.0 15.0 13.6
Consensus net profit - - 7,597 7,600 7,683
UOBKH/Consensus (x) - - 1.10 1.08 1.05

Source: Supalai, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt22.30

Target Price Bt30.90

Upside +38.6%

COMPANY DESCRIPTION

Property developer focused on low-rise

properties and condominiums in the mid to low-

end.
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STOCK IMPACT FOREIGN OWNERSHIP TRANSFER (UNIT)
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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 1,759 2,300 2,835
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 84,858 89,441 94,131
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 51,812 56,893 61,938
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 84,858 89,441 94,131
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 276 279 279 279
Tax (2,212) (2,248) (2,195) (2,173) Pre-tax margin 305 303 30.5 30.5
Deprec. & amort. 127 128 136 144 Net margin 237 236 237 238
Working capital changes (3,088) (2,338) (2,620) (2,638) ROA 10.8 10.2 94 8.8
Non-cash items (1,910) 9 (61) (23) ROE 185 17.0 15.0 136
Other operating cashflows 1) 1 0 0
Investing (4,623) (2,239) (1,725) (1,725) Growth
Capex (growth) (154) (200) (200) (200) Tumover 183 2.8 (2.9) (1.2)
Investments (4,459) (1,510) (1,525) (1,525) EBITDA 12.7 39 (2.8) (1.0)
Others 9) (529) 0 0 Pre-tax profit 15.8 2.3 (2.3) (1.0)
Financing 881 (3,624) (3,497) (3,447) Net profit 15.6 25 (2.4) (1.0)
Dividend payments (2,865) (2,879) (2,897) (2,847) Net profit (adj.) 15.6 25 (2.4 (2.0
Issue of shares (582) 0 0 0 EPS 15.3 25 (2.4 (0.8)
Proceeds from borrowings 4,646 (545) (400) (400)
Othersfinterest paid (319) (200) (200) (200) Leverage
Net cash inflow (outflow) (311) 444 540 535 Debt to total capital 341 312 289 26.8
Beginning cash & cash equivalent 1,626 1,315 1,759 2,300 Debt to equity 52.7 46.3 415 374
Ending cash & cash equivalent 1,315 1,759 2,300 2,835 Net debt/(cash) to equity 49.9 429 374 329
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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PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
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