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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 21,364.1 23,335.7 24,556.1 26,509.4 31,416.7
EBITDA 5,954.0 6,497.9 7,169.1 7,745.8 8,840.0
Operating profit 5,826.7 6,341.0 7,016.5 7,586.6 8,674.2
Net profit (rep./act.) 4,348.7 4,886.5 5,386.4 5,887.3 6,807.0
Net profit (adj.) 4,348.7 4,886.5 5,386.4 5,887.3 6,807.0
EPS (Bt) 25 2.8 3.1 34 4.0
PE (x) 9.2 8.2 7.4 6.8 5.9
P/B (x) 2.0 1.7 15 1.3 1.2
EV/EBITDA (x) 9.9 9.1 8.2 7.6 6.7
Dividend yield (%) 4.3 4.9 5.4 5.9 6.8
Net margin (%) 20.4 20.9 21.9 22.2 21.7
Net debt/(cash) to equity (%) 97.8 90.0 69.2 51.4 35.7
Interest cover (x) 21.5 20.7 18.9 24.0 33.9
ROE (%) 233 22.8 21.9 20.9 21.2
Consensus net profit - - 5,352 5,953 6,460
UOBKH/Consensus (x) - - 1.01 0.99 1.05

Source: SPALI, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt23.30
Bt28.00
+20.2%

Property developer who focuses on low-rise
properties and condominiums in mid-to-low end.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
(11.2) (6.8) (6.8)
Major Shareholders

Mr. Prateep Tangmatitham

Thai NVDR

Mrs. Achara Tangmatitham

FY17 NAV/Share (Bt)
FY17 Net Debt/Share (Bt)
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