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12M TP:Bt11.00

Closing price: Bt12.40
Upside/downside: -11.3%

Sector Property Development

Paid-up shares (shares mn) 2,1885
Market capitalization (Bt mn) 27,137.46
Free float () 28.16
12-mth daily avg.turnover () 13.43
12-mth trading range Bt) 15.30/9.75
Major shareholders ()

THONGMA VIJITPONGPUN 60.23
CHANYA VIJITPONGPUN 388
TIPSIDA VIJITPONGPUN 388

Financial highlights
End of Dec 31 2019 2020 2021E 2022E

Revenue (Bt mn) 39,885 29,244 30,085 32,719

Normalized profit (Bt mn) 5359 2,771 2,836 3,214
Net profit (Bt mn) 5359 2,771 2836 3,215
Normalized EPS (Bt) 2.45 1.27 1.30 1.47
EPS (Bt) 245 127 130 147
Norm. profit grow th (%) -11.0% -483% 24% 13%
EPS grow th (%) -11.0% -48.3% 2.4% 13%
P/E (x) 5.1 9.9 9.6 8.5
P/BV (x) 0.6 0.6 0.6 0.6
EV/EBITDA (x) 7.2 10.7 10.0 9.4
DPS (Bt) 1.55 0.96 091 1.03
Dividend yield (%) 12.4% 7.7% 7.3% 8.2%
ROE (%) 12.7% 6.4% 65% 7.2%

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish
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FY December 31 (Bt mn)

Total revenue 6,166 6,888 6,362 3.2% -7.6% 13,308 13,250 -0.4%
Cost of goods sold (4,200) (5,052) (4,556) (8,782) (9,608)
Gross profit 1,966 1,836 1,807 -8.1% -1.6% 4,527 3,643 -19.5%
SG&A expense (1,339) (1,039) (1,099) (2,608) (2,137)
Operating profit 626 797 708 13.1% -11.2% 1,919 1,505 -21.6%
Share of gain (loss) of joint ventures - 107 1) - 214
Other income 57 9 27 90 19
EBIT 684 913 734 7.4% -19.6% 2,009 1,647 -18.0%
Financial costs (130) (144) (146) (251) (287)
Pretax profit 553 769 588 6.3% -23.5% 1,758 1,357 -22.8%
Income tax expenses (128) (153) (150) (392) (304)
Profit before MI 426 616 439 3.0% -28.9% 1,366 1,055 -22.7%
Minority interests 9) (10) (11) 27 (22)
Normalized profit 417 606 427 2.5% -29.5% 1,339 1,034 -22.8%
Extra-ordinary items - - - - -
Net Profit 417 606 427 2.5% -29.5% 1,339 1,034 -22.8%
EBITDA 791 1,029 831 2,237 1,860
Normalized EPS (Bt) 0.19 0.28 0.20 2.5% -29.5% 0.61 0.47 -22.8%
Net EPS (Bt) 0.19 0.28 0.20 2.5% -29.5% 0.61 0.47 -22.8%
Financial ratio (%)
Gross profit margin 31.9% 26.7%  28.4% 34.0% 27.5%
SG&A expense 21.7% 151% 17.3% 19.6% 16.1%
Normalized profit margin 6.8% 8.8% 6.7% 10.1% 7.8%
Net profit margin 6.8% 8.8% 6.7% 10.1% 7.8%
Ti/ﬁﬁnﬁuwwmm@ﬁmuﬁmﬁwﬁ"ﬁv 2
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Income Statement (Btmn

Year to 31 Dec 2018 2019 2020 2021E 2022E
Total revenue 44,901 39,885 29,244 30,085 32,719
Cost of goods sold (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 © 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)

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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Quarterly Income Statement (Btmn)
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Year to 31 Dec 2Q20 3Q20 4Q20 1Q21 20Q21
Total revenue 6,166 6,353 9,584 6,888 6,362
Cost of goods sold (4,200) (4,315) (6,780) (5,052) (4,556)
Gross profit 1,966 2,038 2,803 1,836 1,807
SG&A (1,339) (1,156) (1,673) (1,039) (1,099)
Operating Profit 626 882 1,130 797 708
Share of gain (loss) of joint venture 0 0 0 107 @
Other income 57 50 128 9 27
EBIT 684 932 1,259 913 734
Financial cost (130) (112) (151) (144) (146)
Pretax profit 553 820 1,108 769 588
Income tax expenses (128) (204) (262) (153) (150)
Minority interests 9 (12) a7 (10) (11)
Normalized profit 417 603 829 606 427
Extraordinaries items 0 0 0 0 0
Net profit 417 603 829 606 427
EBITDA 791 1,046 1,371 1,029 831
Normalized EPS (Bt) 0.19 0.28 0.38 0.28 0.20
Net EPS (Bt) 0.19 0.28 0.38 0.28 0.20
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 (%) 13.4 134 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

Tsaoumanamameuninsizil

4
ASIAwealt}"

Securities Company Limited




4,
ASIAwealﬂr"

\b\b CG Report Securities Company Limited

Corporate Governance Report Rating (CG Score) ‘l’fa?da o Sufi 29 NOWNIAU 2564
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ALV BCPG CM EPG 1 MAKRO NYT FTG SCCC SPVI TIP TTCL
ADVANC BDMS CNT ETE ILINK MALEE OISHI PTT SCG S555C TIPCO TTW
AF BEC COMAN FNS INTUCH MBK ORI PTTEP SCN 55T TISCO TU
AlRA BEM COTTO FPI1 IRPC MBKET OoTO PTTGC sSDC STA TK TVD
AKP BGRIM CPALL FPT VL MC FAP PYLON SEAFCO SUSCO TKT ™I
AKR BIZ CPF FSMART JKM MCOT PCSGH Q-CON SEAOCIL SUTHA TMILL TVO
ALT BKI CPI GBX JSP METCO PDOJ QH SE-ED SV TNDT TWPC
AMA BLA CPN GC JWD MFEC PG aTc SELIC SYMC THNL U
AMATA BOL CS5 GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAY BPP DELTA GEL KBANK MOMNO PLANB RS SIRI TACC TOP uBIS
ANAN BRR DEMCO GFPT KCE MOONG PLAMET S SIS TASCO TPBI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAL TCAP TQM VGl
AP BWG DTAC GPSC KSL MTC PORT SAAM SMK TEMAMA TRC VIH
ARIP CENTEL DUSIT GRAMNMY KTB MNCH PPS SABINA SMPC THANA TRUE WACOAL
ARROW CFRESH Dvs GUNKUL KTC NCL PRS SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANMNA NEP PREB SAMTEL SONIC THCOM TSR VWHA
BAFS CHO EASTW HARN LH MNKI FRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL ICC LIT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPMN NVD PSL SCC SPRC THREL TTB
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25 ASIA CEN DDD GFI JMART MAJOR PATO S11 SPA TEAM TPOLY WP
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ACG ASK CHAYO EASON HPT KCAR META PDI SANKO SR TGH TRT YUASA
ADB ASN CHG EE HTC KGI MFC PICO SAPPE SRICHA TIGER TRU ZEN
AEC ATP30 CHOTI ERWY ICN KIAT MGT PIMO SAWAD 85C TITLE TSE ZIGA

AEONTS AUCT CHOW ESTAR IFS KOOL MILL PJW SCI SSF TKN VT
AGE AWC Cl FE ILM KTIS MITSIB PL SCP STANLY TKS WP

AH AYUD CIG FLOYD IMH KWC MK PM SE STI ™ UEC
AHC B CMC FN INET KN MODERN PFP SFP STOWER T™C uni

AT BA COLOR FORTH INSURE L&E MTI PRIN SGF STPI TMD UOBKH
ALLA BAM COM7 FSS IRC LALIN MVP PRINC SHR suc TMI urP
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Anti-Corruption Progress Indicator (faya a ¥uil 29 waunau 2564)
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25 CHEWA GGC LPMN PG PTTEP THIP VIH
ADVANC CHOTI GIs LRH PHOL PTTGC THRE VINT
AF CHOW GLOCON M PL PYLOMN THREL WACOAL
Al ClG GPI MAKRO PLANDB Q-CON TIP WWHA
AlE CIMBT GPSC MALEE PLANET QH TIPCO WHAUP
AIRA CM GSTEEL MBAX PLAT QLT TIsCO WICE
AKP CMC GUNKUL MBEK P aTc TKS WK
ANA com7 HANA MBKET PPP RATCH TKT X0
AMANAH COTTO HARN MC PPPM RML ™MD ZEN
AMATA CPALL HEMP MCOT PPS RWI TMILL
AMATAV CPF HMPRO META PREB S&J T™T
AP CPI HTC MFC PRG SAAM TNITY
APCS CPN ICC MFEC PRINC SABINA TNL
ACUA CsC ICHI MINT PRM SAPPE TNP
ARROW DCC IFS MONO PSH SAT TNR
ASK DELTA ILINK MOONG P5SL 5C TOG
B DEMICO INET MSC P5TC SCB TOP
BAFS DIMET INSURE MTC PT SCC TOPP
BAM DRT INTUCH MTI PTG SEEE TPA
BANPU DTAC IRC NBC PTT 5CG TPCS
BAY DUSIT IRPC NEP PTTEP S5F TPP
BBL EA ITEL NINE PTTGC S55C TRU
BCH EASTW VL NKI PYLOMN S5T TRUE
BCP ECL K NMG Q-CON STA TsC
BCPG EGCO KASET NNCL aH STOWER TSTH
BGC EP KBANK NOK QLT SuUsCco TTB
BGRIM EPG KBS NSI aTc SVl TTCL
BJCHI ERW KCAR NWR RATCH SYMC TU
BKI ETE KCE ocCc RML SYNTEC TVD
BLA FE KGl OCEAN RWI TAE TVI
BPP FNS KKP 0GC S & TAKUNI ™O
BROOK FP1 KSL ORI SAAM TASCO TWPC
BRR FPT KTB PAP SABINA TBSP u
BSBM F55 KTC PATO SAPPE TCAP UBIS
BTS FTE KWC PB SAT TCMC UEC
BWG GBX KWG PCSGH SC TFG UKEM
CEN GC L&E PDG SCB TFI UOBKH
CENTEL GCAP LANNA PDI SCC TEMAMA UPF
CFRESH GEL LHFG PDJ SCCC THAMNI uv
CGH GFPT LHK PE SCG THCOM VGI

TaUsenranuIsualignsay CAC

TUP B52 Cl FSMART JMART LDC NOBLE SHANG S5P THAI WIN
ABICO BKD ESTAR J JMT MAJOR PK SKR SUPER TQM ZIGA
APURE BROCK EVER JKIN JSP NCL PLE SPALI TGH TTA
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