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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 27,7004 23,802.2 18,666.7 20,102.6 21,062.0
EBITDA 3,716.5 2,852.1 2,174.9 2,455.5 2,588.9
Operating profit 3,630.7 2,732.3 2,051.3 2,322.4 2,446.3
Net profit (rep./act.) 3,865.4 3,067.5 2,691.7 3,125.0 3,313.9
Net profit (adj.) 3,861.3 3,006.0 2,691.7 3,125.0 3,313.9
EPS (Bt) 1.2 1.0 0.9 1.0 1.1
PE (x) 4.6 6.0 6.7 5.7 54
P/B (x) 0.7 0.7 0.6 0.6 0.6
EV/EBITDA (x) 125 16.3 21.4 18.9 17.9
Dividend yield (%) 7.0 7.0 6.0 6.1 6.8
Net margin (%) 14.0 12.9 14.4 15.5 15.7
Net debt/(cash) to equity (%) 79.2 102.8 102.5 92.7 86.2
Interest cover (x) 32.8 12.0 8.6 9.1 9.6
ROE (%) 16.8 121 9.9 10.8 10.7
Consensus net profit - - 2,729 3,280 3,475
UOBKH/Consensus (x) - - 0.99 0.95 0.95

Source: AP Thailand, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Property developer which

Bt5.70
Bt6.95
+21.9%
Bt5.50)

has diversified

products in low-rise projects and condominiums.

STOCK DATA
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Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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AP’S SITE VISIT PER WEEK

REAL ESTATE MARKET OVERVIEW
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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