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TRADING
12M TP: Bt1.06

Closing price: Bt1.19
Upside/downside:-10.9%

Sector Property Development
Paid-up shares (shares mn) 15,903
Market capitalization (Bt mn) 17,703.22
Free float () 71.06
12-mth daily avg.turnover () 342.17
12-mth trading range Bt) 1.052,057
Major shareholders ()
UBS AD PINGAPORE 9.57
VIRIYAH INSURANCE 6.48
SETTHA THAVEESIN 445
Financial highlights
End of Dec 31 2019 2020 2021E 2022E
Revenue (Bt mn) 24,310 33,833 27,074 30,013
Normalized profit (Bt mn) 2,392 1,580 1,875 2,110
Net profit (Bt mn) 2,392 1673 1,875 2,110
Normalized EPS (Bt) 0.16 0.11 0.13 0.14
EPS (Bt) 0.16 0.11 0.13 0.14
Norm. profit grow th (%) 16.9% -34.0% 18.7% 12.6%
EPS grow th (%) 16.9% -30.1% 12.1% 12.6%
P/E (X) 74 106 9.4 8.4
P/BV (x) 0.6 0.5 0.5 0.5
EV/EBITDA (x) 17.0 17.6 17.3 15.1
DPS (Bt) 0.08 0.04 0.07 0.08
Dividend yield (%) 6.7% 3.4% 58% 6.6%
ROE (%) 7.7% 49% 53% 6.2%

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish

License N0.018575

Tel:02 680 5056

Thongchai Pungcharoenkul
Assistant Analyst
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Quartery earnings

FY December 31 (Bt mn)

Total revenue 11,138 6,694 7,845 -29.6%  17.2% 17,390 14,539 -16.4%
Cost of goods sold (8,909) (4,797) (5,289) (14,178) (10,086)

Gross profit 2,229 1,897 2,556 14.7%  34.8% 3,212 4,453  38.6%
SG&A expense (1,696) (1,258) (1,567) (3,001) (2,825)
Operating profit 533 639 989 86% 55% 212 1,628 669.0%
Share of gain (loss) of joint ventures 159 7 35 299 27)

Other income 108 170 247 532 417

EBIT 800 816 1,201 50.2%  47.2% 1,043 2,017  93.3%
Financial costs (303) (306) (286) (505) (592)

Pretax profit 497 510 915 84.3%  79.6% 539 1,425 164.5%
Income tax expenses (301) (151) (273) (341) (424)

Profit before Ml 196 359 642  2285% 79.1% 198 1,001 406.1%
Minority interests 63 25 19 122 45
Normalized profit 258 384 662 156.3% 72.3% 320 1,046 226.7%
Extra-ordinary items - - - - -

Net Profit 258 384 662  156.3% 72.3% 320 1,046 226.7%
EBITDA 884 683 1,605 1,315 2,288
Normalized EPS (Bt) 0.02 0.02 0.04 156.3% 72.3% 0.02 0.07 226.7%
Net EPS (Bt) 0.02 0.02 0.04 156.3% 72.3% 0.02 0.07 226.7%
Financial ratio (%)

Gross profit margin 20.0% 28.3% 32.6% 18.5% 30.6%
SG&A/Sales 15.2% 18.8% 20.0% 17.3% 19.4%
Normalized profit margin 2.3% 5.7% 8.4% 1.8% 7.2%

Net profit margin 2.3% 5.7% 8.4% 1.8% 7.2%
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Income Statement (Btmn
Year to 31 Dec

2018 2019 2020 2021E 2022E

Total revenue 26,248 24,310 33,833 27,074 30,013
Cost of goods sold (18,580) (18,154) (25,768) (19,311) (21,361)
Gross profit 7,668 6,156 8,065 7,763 8,652
SG&A (5,555) (4,644) (6,460) (5,388) (6,153)
Operating Profit 2,113 1,512 1,605 2,375 2,500
Share of gain (loss) of joint venture 305 791 429 154 219
Other income 728 1,530 1,069 975 1,028
EBIT 3,145 3,833 3,103 3,504 3,746
Financial cost (570) (936) (978) (1,100) (1,041)
Pretax profit 2,576 2,897 2,125 2,404 2,705
Income tax expenses (533) (622) (760) (529) (595)
Minority interests 4 117 215 0 0
Normalized profit 2,046 2,392 1,580 1,875 2,110
Extraordinaries items 0 0 93 0 0
Net profit 2,046 2,392 1,673 1,875 2,110
EBITDA 3,403 4,236 3,933 4,385 4,511
Normalized EPS (Bt) 0.14 0.16 0.11 0.13 0.14
Net EPS (Bt) 0.14 0.16 0.11 0.13 0.14
DPS (Bt) 0.12 0.08 0.04 0.07 0.08
Statement of Financial Position (Btmn

Year to 31 Dec 2018 2019 2020 2021E 2022E
Current Assets 70,742 74,583 68,909 71,086 65,736
Non-current Assets 24,615 33,753 43,723 49,057 51,610
Total assets 95,357 108,336 112,632 120,144 117,346
Current Liabilities 29,125 28,240 30,713 42,745 52,380
Non-current Liabilities 35,379 48,221 42,722 41,926 28,543
Total liabilities 64,504 76,461 73,435 84,670 80,923
Paid-up capital 15,903 15,903 15,903 15,903 15,903
Retained Earnings 11,301 11,628 12,785 13,628 14,578
Total equity 30,852 31,875 39,197 35473 36,423
Total liabilities and equity 95,357 108,336 112,632 120,144 117,346
BVPS (Bt) 1.94 2.00 2.46 2.23 2.29
Cash Flow Statement (Btmn

Year to 31 Dec 2018 2019 2020 2021E 2022E
Pretax Profit 2,576 2,897 2,125 2,404 2,705
Depreciation & Amortization 258 403 403 882 764
Operating Cash Flow (5,807) (7,287) 2,831 2,029 3,741
CAPEX (639) (128) (1,533) (1,533) (1,533)
Investing Cash Flow (2,496) (1,112 319 (3,081) (2,466)
Dividend Payment (1,634) (1,432) (892) (1,031) (1,161)
Financing Cash Flow 9,333 6,702 (2,302) 504 (988)
Exchange rate gains(losses) on cash (75) (103) 27 0 0
Inc. (Dec.) in cash & equivalents 955  (1,801) 875 (548) 287
Beginning cash & equivalents 2,978 3,933 2,132 3,007 2,458
Ending cash & equivalents 3,933 2,132 3,007 2,458 2,745
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Quarterly Income Statement (Btmn

Year to 31 Dec 2Q20 3Q20 4Q20 1Q21 2Q21
Total revenue 11,138 8,408 8,035 6,694 7,845
Cost of goods sold (8,909) (6,008) (5,583) (4,797) (5,289)
Gross profit 2,229 2,400 2,452 1,897 2,556
SG&A (1,696) (1,435) (2,025) (1,258) (1,567)
Operating Profit 533 966 428 639 989
Share of gain (loss) of joint venture 159 49 81 7 (35)
Other income 108 174 363 170 247
EBIT 800 1,188 871 816 1,201
Financial cost (303) (213) (260) (306) (286)
Pretax profit 497 975 612 510 915
Income tax expenses (301) (243) 177) (151) (273)
Minority interests 63 33 60 25 19
Normalized profit 258 765 495 384 662
Extraordinaries items 0 0 93 0 0
Net profit 258 765 588 384 662
EBITDA 884 1,343 1,275 683 1,605
Normalized EPS (Bt) 0.016 0.048 0.038 0.024 0.042
Net EPS (Bt) 0.016 0.048 0.044 0.024 0.042
Key Financial Ratios

Sales growth (%) (15.1) (7.4) 39.2 (20.0) 10.9
Normalized profit growth (%) (27.6) 16.9 (34.0) 18.7 12.6
Net profit growth (%) (27.6) 16.9 (30.1) 12.1 12.6
Normalized EPS growth (%) (22.5) 16.9 (34.0) 18.7 12.6
EPS growth (%) (22.5) 16.9 (30.2) 12.1 12.6
Gross margin (%) 29.2 25.3 23.8 28.7 28.8
Operating margin (%) 8.1 6.2 4.7 8.8 8.3
EBITDA margin (%) 13.0 17.4 11.6 16.2 15.5
Normalized profit margin (%) 7.8 9.8 4.7 6.9 7.0
Net profit margin (%) 7.8 9.8 4.9 6.9 7.0
Effective tax rate (%) 20.7 21.5 35.8 22.0 22.0
ROA (%) 2.3 2.3 15 1.6 1.7
ROE (%) 6.7 7.7 4.9 5.3 6.2
EV/EBITDA 16.5 17.0 17.6 17.3 15.1
Net Debt to equity (x) 1.6 2.0 15 1.9 1.8
P/E (x) 8.6 7.4 10.6 9.4 8.4
P/BV (x) 0.6 0.6 0.5 0.5 0.5
Dividend Yield (%) 10.1 6.7 3.4 5.8 6.6
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Corporate Governance Report Rating (CG Score) ‘l’fa?da o Sufi 29 NOWNIAU 2564
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Anti-Corruption Progress Indicator (doya a Fudl 29 wouaA 2564)
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