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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 29,888.4 31,7944 37,5273 36,2529 36,467.3
EBITDA 3,501.1 4,712.4 5,173.6 5,143.5 5,262.5
Operating profit 3,270.5 4,483.8 4,913.2 4,868.8 4,973.4
Net profit (rep./act.) 4,226.5 4,543.1 5,061.8 5,076.7 5,179.7
Net profit (adj.) 4,226.5 4,542.2 5,061.8 5,076.7 5,179.7
EPS (Bt) 1.3 1.4 1.6 1.6 1.6
PE (x) 8.1 7.5 6.8 6.8 6.6
P/B (x) 1.2 1.1 1.0 0.9 0.8
EV/EBITDA (x) 15.2 11.3 10.3 10.3 10.1
Dividend yield (%) 4.1 4.6 5.2 53 5.5
Net margin (%) 14.1 14.3 13.5 14.0 14.2
Net debt/(cash) to equity (%) 69.4 58.6 52.8 47.0 42.8
Interest cover (x) 9.7 19.0 18.3 18.3 18.8
ROE (%) 15.2 14.7 14.8 13.6 12.7
Consensus net profit - - 4,823 5,090 5,398
UOBKH/Consensus (x) - - 1.05 1.00 0.96

Source: AP Thailand, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt10.60

Target Price Bt13.00

Upside +22.6%
COMPANY DESCRIPTION

Property developer which has diversified

products in low-rise projects and condominiums.

STOCK DATA

GICS sector
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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ANALYST(S)

Peerawat Dentananan, CFA, FRM

+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST(S)

Kasemsun Koonnara
+662 659 8027
kasemsun@uobkayhian.co.th
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 31,794 37,527 36,253 36,467 Fixed assets 1,108 1,103 1,084 1,050
EBITDA 4,712 5174 5,144 5,262 Other LT assets 8,348 9,715 10,729 11,768
Deprec. & amort. 229 260 275 289 Cash/ST investment 2,070 2,143 2,673 2,885
EBIT 4,484 4913 4,869 4,973 Other current assets 48,883 51,581 53,061 55,210
Total other non-operating income 176 77 85 92 Total assets 60,409 64,542 67,547 70,912
Associate contributions 999 1,390 1,433 1,447 ST debt 6,352 6,326 5,826 5,826
Net interest income/(expense) (248) (283) (282) (281) Other current liabilities 6,087 6,567 6,344 6,382
Pre-tax profit 5412 6,097 6,105 6,232 LT debt 14,720 14,720 15,220 15,220
Tax (869) (1,036) (1,028) (1,053) Other LT liabilities 826 1,126 1,088 1,094
Minorities 0 0 0 0 Shareholders' equity 32,442 35,822 39,087 42,409
Net profit 4,543 5,062 5,077 5,180 Minority interest (18) (18) (18) (18)
Net profit (adj.) 4,542 5,062 5,077 5,180 Total liabilities & equity 60,409 64,542 67,547 70,912
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,741 3,105 3,649 3,357 Profitability
Pre-tax profit 5,412 6,097 6,105 6,232 EBITDA margin 14.8 13.8 142 144
Tax (869) (1,036) (1,028) (1,053) Pre-tax margin 17.0 16.2 16.8 171
Deprec. & amort. 229 260 275 289 Net margin 14.3 135 14.0 14.2
Working capital changes (653) (2,781) (1,607) (2,127) ROA 7.6 8.1 7.7 75
Non-cash items (410) 563 (96) 16 ROE 14.7 14.8 136 12.7
Other operating cashflows 33 0 0 0
Investing (1,015) (1,323) (4,307) (1,288) Growth
Capex (growth) (66) (256) (255) (255) Turnover 6.4 18.0 (34) 06
Investments (703) (1,352) (1,035) (1,036) EBITDA 34.6 9.8 (0.6) 23
Others (247) 285 (18) 3 Pre-tax profit 10.1 12.7 0.1 2.1
Financing (3,396) (1,709) (1811) (1,858) Net profit 75 11.4 03 2.0
Dividend payments (1,415) (1,685) (1812) (1,859) Net profit (adj.) 75 114 03 2.0
Issue of shares 0 3 1 1 EPS 75 11.4 03 20
Proceeds from borrowings (1,980) (27) 0 0
Othersfinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) (670) 73 530 212 Debt to total capital 39.4 37.0 35.0 33.2
Beginning cash & cash equivalent 2,740 2,070 2,143 2,673 Debt to equity 65.0 58.8 53.8 496
Ending cash & cash equivalent 2,070 2,143 2,673 2,885 Net debt/(cash) to equity 58.6 52.8 470 428
Interest cover (x) 19.0 18.3 18.3 18.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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