Company Update

TRADING

12M TP: Bt10.70

Closing price: Bt12.50
Upsidel/down side: -14.4%

Sector Property Development
Paid-up shares (shares mn) 2,1885
Market capitalization (Bt mn) 27,356.31
Free float (%) 28.26
12-mth daily avg. turnover (%) 7.86
12-mth trading range (Bt) 13.69/9.75
Major shareholders (%)

THONGMA VIJITPONGPUN 60.23
CHANYA VIJITPONGPUN 3.88
TIPSIDA VIJITPONGPUN 388

Financial highlights
End of Dec 31

Revenue (Bt mn)

2019
39,885

2020 2021E 2022E
29,244 30,085 32,719

Normalized profit (Bt mn) 5359 2,771 2,836 3,214
Net profit (Bt mn) 5359 2,771 2,836 3,215
Normalized EPS (Bt) 2.45 1.27 130 147
EPS (Bt) 2.45 1.27 130 147
Norm. profit grow th (%) -11.0% -48.3% 24% 13%
EPS grow th (%) -11.0% -483% 24% 13%
PIE (x) 5.1 9.9 9.6 8.5
P/IBV (x) 0.6 0.6 0.6 0.6
EV/EBITDA (x) 7.2 10.7 10.0 9.4
DPS (Bt) 1.55 0.96 0.91 1.03
Dividend yield (%) 124% 77% 73% 82%
ROE (%) 12.7% 6.4% 65% 7.2%

Source: Company data, AWS Research
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earnings
FY December 31 (Bt mn)
Total revenue 7,143 9,584 6,888 -3.6% -28.1% 29,244 30,085 2.9%
Cost of goods sold (4,582) (6,780) (5,052) (19,876) (21,150)
Gross profit 2,561 2,803 1,836 -28.3% -34.5% 9,368 8,935 -4.6%
SG&A expense (1,268) (1,673) (1,039) (5,437) (5,024)
Operating profit 1,293 1,130 797 -38.3% -29.5% 3,931 3,911 -0.5%
Share of gain (loss) of joint ventures - - 107 - 0)
Other income 33 128 9 269 256
EBIT 1,326 1,259 913 -31.1% -27.5% 4,200 4,167 -0.8%
Financial costs (121) (151) (144) (515) (511)
Pretax profit 1,204 1,108 769 -36.2% -30.6% 3,685 3,656 -0.8%
Income tax expenses (264) (262) (153) (858) (731)
Profit before Ml 940 845 616 -34.4% -27.1% 2,827 2,925 3.5%
Minority interests (18) a7 (10) (56) (88)
Normalized profit 922 829 606 -34.2% -26.8% 2,771 2,836 2.4%
Extra-ordinary items - - - - -
Net Profit 922 829 606 -34.2% -26.8% 2,771 2,836 2.4%
EBITDA 1,446 1,371 1,029 4,655 4,785
Normalized EPS (Bt) 0.42 0.38 0.28 -34.2% -26.8% 1.27 1.30 2.4%
Net EPS (Bt) 0.42 0.38 0.28 -34.2% -26.8% 1.27 1.30 2.4%
Financial ratio (%)
Gross profit margin 359% 29.3% 26.7% 32.0% 29.7%
SG&A expense 17.8% 17.5% 15.1% 18.6% 16.7%
Normalized profit margin 12.9% 8.6% 8.8% 9.5% 9.4%
Net profit margin 12.9% 8.6% 8.8% 9.5% 9.4%
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Income Statement (Btmn
Year to 31 Dec

Total revenue

Cost of goods sold

2018
44,901

2019
39,885

2020

29,244 30,085

2021E

2022E
32,719

(28,815) (25,754) (19,876) (21,150) (22,673)

Gross profit 16,086 14,131 9,368 8,935 10,045
SG&A (8,430) (7,060) (5,437) (5,024) (5,726)
Operating Profit 7,656 7,071 3,931 3,911 4,320
Share of gain (loss) of joint venture © ©) 0 ©) 0
Other income 170 267 269 256 257
EBIT 7,825 7,338 4,200 4,167 4,577
Financial cost (139) (324) (515) (511) (458)
Pretax profit 7,686 7,014 3,685 3,656 4,119
Income tax expenses (1,556) (1,555) (858) (731) (824)
Minority interests (108) (100) (56) (88) (82)
Normalized profit 6,022 5,359 2,771 2,836 3,214
Extraordinaries items 0 0 0 0 1
Net profit 6,022 5,359 2,771 2,836 3,215
EBITDA 8,299 7,788 4,655 4,785 5,249
Normalized EPS (Bt) 2.75 2.45 1.27 1.30 1.47
Net EPS (Bt) 2.75 2.45 1.27 1.30 1.47
DPS (Bt) 1.55 1.55 0.96 0.91 1.03
Statement of Financial Position (Btmn)

Year to 31 Dec 2018 2019 2020 2021E 2022E
Current Assets 75,668 79,756 69,853 68,297 70,243
Non-current Assets 6,178 7,026 8,421 7,759 8,439
Total assets 81,845 86,782 78,273 76,057 78,681
Current Liabilities 24,374 24,574 16,065 19,693 21,324
Non-current Liabilities 15,597 18,416 18,422 11,707 11,743
Total liabilities 39,971 42,990 34,487 31,400 33,067
Paid-up capital 2,189 2,189 2,189 2,189 2,189
Retained Earnings 36,960 38,877 38,876 39,727 40,692
Total equity 41,874 43,792 43,786 44,657 45,615
Total liabilities and equity 81,845 86,782 78,273 76,057 78,681
BVPS (Bt) 19.13 20.01 20.01 20.41 20.84
Cash Flow Statement (Btmn)

Year to 31 Dec 2018 2019 2020 2021E 2022E
Pretax Profit 6,131 7,014 4,200 6,132 6,133
Depreciation & Amortization 474 451 455 618 672
Operating Cash Flow 1,525 1,703 10,577 3,463 4,029
CAPEX (618) (883) (1,023) (1,677) (2,098)
Investing Cash Flow (596) (1,028) (1,159) (1,651) (2,064)
Dividend Payment (2,815) (3,570) (2,810) (2,127) (2,152)
Financing Cash Flow (832) (345) (9,856) (1,443) (1,464)
Exchange rate gains(losses) on cash 0 0 0 0 1
Inc. (Dec.) in cash & equivalents 97 330 (438) 369 501
Beginning cash & equivalents 1,348 1,445 1,774 1,337 1,705
Ending cash & equivalents 1,445 1,774 1,337 1,705 2,206
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Year to 31 Dec 1Q20 2Q20 3Q20 4Q20 1Q21
Total revenue 7,143 6,166 6,353 9,584 6,888
Cost of goods sold (4,582) (4,200) (4,315) (6,780) (5,052
Gross profit 2,561 1,966 2,038 2,803 1,836
SG&A (1,268) (1,339) (1,156) (1,673) (1,039)
Operating Profit 1,293 626 882 1,130 797
Share of gain (loss) of joint venture 0 0 0 0 107
Other income 33 57 50 128 9
EBIT 1,326 684 932 1,259 913
Financial cost (121) (130) (112) (151) (144)
Pretax profit 1,204 553 820 1,108 769
Income tax expenses (264) (128) (204) (262) (153)
Minority interests (18) ©)] (12) a7) (10)
Normalized profit 922 417 603 829 606
Extraordinaries items 0 0 0 0 0
Net profit 922 417 603 829 606
EBITDA 1,446 791 1,046 1,371 1,029
Normalized EPS (Bt) 0.42 0.19 0.28 0.38 0.28
Net EPS (Bt) 0.42 0.19 0.28 0.38 0.28
Key Financial Ratios

Year to 31 Dec 2018 2019 2020 2021E 2022E
Sales growth (%) 2.2 (11.2) (26.7) 2.9 8.8
Normalized profit growth (%) 10.4 (11.0) (48.3) 2.4 13.3
Net profit growth (%) 10.4 (11.0) (48.3) 2.4 13.3
Normalized EPS growth (%) 10.3 (11.0) (48.3) 24 13.3
EPS growth (%) 10.3 (11.0) (48.3) 2.4 13.3
Gross margin (%) 35.8 35.4 32.0 29.7 30.7
Operating margin (%) 17.1 17.7 13.4 13.0 13.2
EBITDA margin (%) 18.5 19.5 15.9 15.9 16.0
Normalized profit margin (%) 13.4 13.4 9.5 9.4 9.8
Net profit margin (%) 13.4 13.4 9.5 9.4 9.8
Effective tax rate (%) 20.2 22.2 23.3 20.0 20.0
ROA (%) 7.8 6.4 3.4 3.7 4.2
ROE (%) 15.2 12.7 6.4 6.5 7.2
EV/EBITDA 6.3 7.2 10.7 10.0 9.4
Net Debt to equity (x) 0.6 0.7 0.5 0.5 0.5
P/E (x) 4.5 5.1 9.9 9.6 8.5
P/BV (x) 0.7 0.6 0.6 0.6 0.6
Dividend Yield (%) 12.4 12.4 7.7 7.3 8.2
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