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Securities Company Limited

Trading
12M TP: Bt1.29

Closing price: Bt1.31
Upside/downside: -1.5%

Sector Property Development
Paid-up shares (shares mn) 15,903
Market capitalization (Bt mn) 19,494.18
Free float (%) 71.06
12-mth daily avg. turnover (%) 423.39

12-mth trading range (Bt) 1.52/0.71/

Major shareholders (%)

UBS AD PINGAPORE 9.57
VIRIYAH INSURANCE 6.48
SETTHA THAVISIN 4.45
Financial highlights

End of Dec 31 2019 2020 2021E 2022E
Revenue (Bt mn) 24,310 33,833 27,498 30,945
Normalized profit (Bt mn) 2,392 1580 2,375 2,484
Net profit (Bt mn) 2,392 1,673 2,375 2,484
Normalized EPS (Bt) 0.16 0.11 016 0.17
EPS (Bt) 0.16 0.11 0.16 0.17
Norm. profit grow th (%) 16.9% -34.0% 50.3% 4.6%
EPS grow th (%) 16.9% -30.1% 42.0% 4.6%
PIE (x) 8.1 11.6 8.2 7.8
P/IBV (x) 0.6 0.5 0.6 0.6
EV/EBITDA (x) 17.4 18.0 15.4 14.2
DPS (Bt) 0.08 0.04 0.09 0.09
Dividend yield (%) 6.1% 31% 6.7% 7.0%
ROE (%) 77% 49% 6.7% 7.2%

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish

License No.018575

Tel: 02 680 5056

Thongchai Pungcharoenkul
Assistant Analyst
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FY December 31 (Bt mn) 3020 2Q21 3Q21 %YoY %Qo0Q 9M20 9M21  %YoY
Total revenue 8,408 7,845 7,016 -16.6% -10.6% 25,798 21,555 -16.4%
Cost of goods sold (6,008) (5,289) (4,766) (20,186) (14,852)
Gross profit 2,400 2,556 2,250 -6.3% -12.0% 5,613 6,703  19.4%
SG&A expense (1,435) (1,567) (1,349) (4,435) (4,174)
Operating profit 966 989 901 -1% -9% 1,177 2,529 114.8%
Share of gain (loss) of joint ventures 49 (35) 4 348 (31)
Other income 174 247 262 706 678
EBIT 1,188 1,201 1,159 25%  -3.5% 2,232 3,176  42.3%
Financial costs (213) (286) (284) (718) (876)
Pretax profit 975 915 875 -10.2%  -4.4% 1,513 2,300 52.0%
Income tax expenses (243) (273) (245) (583) (669)
Profit before Ml 732 642 630 -13.9% -1.9% 930 1,631 75.4%
Minority interests 33 19 2 155 43
Normalized profit 765 662 628 -17.8% -5.1% 1,085 1,674  54.3%
Extra-ordinary items - - - - -
Net Profit 765 662 628 -17.8% -5.1% 1,085 1,674 54.3%
EBITDA 1,343 1,605 1,026 2,657 3,315
Normalized EPS (Bt) 0.05 0.04 0.04 -17.8%  -5.1% 0.07 0.11 54.3%
Net EPS (Bt) 0.05 0.04 0.04 -17.8% -5.1% 0.07 0.11  54.3%
Financial ratio (%)
Gross profit margin 285% 32.6% 32.1% 21.8% 31.1%
SG&A/Sales 17.1% 20.0% 19.2% 17.2% 19.4%
Normalized profit margin 9.1% 8.4% 9.0% 4.2% 7.8%
Net profit margin 9.1% 8.4% 9.0% 4.2% 7.8%
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Income Statement (Btmn

Year to 31 Dec 2018 2019 2020 2021E 2022E
Total revenue 26,248 24,310 33,833 27,498 30,945
Cost of goods sold (18,580) (18,154) (25,768) (19,102) (21,807)
Gross profit 7,668 6,156 8,065 8,395 9,137
SG&A (5,555) (4,644) (6,460) (5,280) (6,158)
Operating Profit 2,113 1,512 1,605 3,116 2,979
Share of gain (loss) of joint venture 305 791 429 55 219
Other income 728 1,530 1,069 975 1,028
EBIT 3,145 3,833 3,103 4,145 4,226
Financial cost (570) (936) (978) (1,100) (1,041)
Pretax profit 2,576 2,897 2,125 3,045 3,185
Income tax expenses (533) (622) (760) (670) (701)
Minority interests 4 117 215 0 0
Normalized profit 2,046 2,392 1,580 2,375 2,484
Extraordinaries items 0 0 93 0 0
Net profit 2,046 2,392 1,673 2,375 2,484
EBITDA 3,403 4,236 3,933 5,027 4,990
Normalized EPS (Bt) 0.14 0.16 0.11 0.16 0.17
Net EPS (Bt) 0.14 0.16 0.11 0.16 0.17
DPS (Bt) 0.12 0.08 0.04 0.09 0.09
Statement of Financial Position (Btmn

Year to 31 Dec 2018 2019 2020 2021E 2022E
Current Assets 70,742 74,583 68,909 71,311 66,130
Non-current Assets 24,615 33,753 43,723 49,057 51,610
Total assets 95,357 108,336 112,632 120,369 117,739
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 13,853 14,971
Total equity 30,852 31,875 39,197 35,698 36,816
Total liabilities and equity 95,357 108,336 112,632 120,369 117,739
BVPS (Bt) 1.94 2.00 2.46 2.24 2.32
Cash Flow Statement (Btmn)

Year to 31 Dec 2018 2019 2020 2021E 2022E
Pretax Profit 2,576 2,897 2,125 3,045 3,185
Depreciation & Amortization 258 403 403 882 764
Operating Cash Flow (5,807) (7,287) 2,831 2,529 4,115
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) (1,306) (1,366)
Financing Cash Flow 9,333 6,702  (2,302) 229  (1,194)
Exchange rate gains(losses) on cash (75) (103) 27 0 0
Inc. (Dec.) in cash & equivalents 955  (1,801) 875 (323) 455
Beginning cash & equivalents 2,978 3,933 2,132 3,007 2,683
Ending cash & equivalents 3,933 2,132 3,007 2,683 3,138

[Usaawrunesgmeundias A

>
ASIAwealﬂr"

Securities Company Limited




" Company Update ‘45’
2P vua.uauds SIR) ASIAwealt!

Securities Company Limited
17 weAINTeY 2564

Quarterly Income Statement (Btmn

Year to 31 Dec 3020 4Q20 1Q21 pleyil 3021
Total revenue 8,408 8,035 6,694 7,845 7,016
Cost of goods sold (6,008) (5,583) (4,797) (5,289) (4,766)
Gross profit 2,400 2,452 1,897 2,556 2,250
SG&A (1,435) (2,025) (1,258) (1,567) (1,349)
Operating Profit 966 428 639 989 901
Share of gain (loss) of joint venture 49 81 7 (35) 4)
Other income 174 363 170 247 262
EBIT 1,188 871 816 1,201 1,159
Financial cost (213) (260) (306) (286) (284)
Pretax profit 975 612 510 915 875
Income tax expenses (243) a77) (151) (273) (245)
Minority interests 33 60 25 19 2
Normalized profit 765 495 384 662 628
Extraordinaries items 0 93 0 0 0
Net profit 765 588 384 662 628
EBITDA 1,343 1,275 683 1,605 1,026
Normalized EPS (Bt) 0.048 0.038 0.024 0.042 0.040
Net EPS (Bt) 0.048 0.044 0.024 0.042 0.040
Key Financial Ratios

Sales growth (%) (15.1) (7.4) 39.2 (18.7) 12.5
Normalized profit growth (%) (27.6) 16.9 (34.0) 50.3 4.6
Net profit growth (%) (27.6) 16.9 (30.1) 42.0 4.6
Normalized EPS growth (%) (22.5) 16.9 (34.0) 50.3 4.6
EPS growth (%) (22.5) 16.9 (30.1) 42.0 4.6
Gross margin (%) 29.2 25.3 23.8 30.5 29.5
Operating margin (%) 8.1 6.2 4.7 11.3 9.6
EBITDA margin (%) 13.0 17.4 11.6 18.3 16.1
Normalized profit margin (%) 7.8 9.8 4.7 8.6 8.0
Net profit margin (%) 7.8 9.8 49 8.6 8.0
Effective tax rate (%) 20.7 215 35.8 22.0 22.0
ROA (%) 2.3 2.3 1.5 2.0 2.1
ROE (%) 6.7 7.7 4.9 6.7 7.2
EV/EBITDA 17.0 17.4 18.0 15.4 14.2
Net Debt to equity (x) 1.6 2.0 15 1.9 1.7
P/E (x) 9.5 8.1 11.6 8.2 7.8
P/BV (x) 0.6 0.6 0.5 0.6 0.6
Dividend Yield (%) 9.2 6.1 3.1 6.7 7.0
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Corporate Governance Report Rating (CG Score) faya as Suil 24 amau 2564
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ARV BCPG CM EPG 11 MAKRO NYT PTG SCCC SPVI TIP TTCL
ADVANC BDMS CNT ETE ILINK MALEE OISHI PTT SCG SSSC TIPCO TTW
AF BEC COMAN FNS INTUCH MBK ORI PTTEP SCN SST TISCO TU
AIRA BEM COTTO FPI IRPC MBKET oTO PTTGC SDC STA TK TVD
AKP BGRIM CPALL FPT IVL MC PAP PYLON SEAFCO SUSCoO TKT ™I
AKR BIZ CPF FSMART JKN MCOT PCSGH Q-CON SEAOIL SUTHA TMILL ™D
ALT BKI CPI GBX JSP METCO PDJ QH SE-ED SV TNDT TWPC
AMA BLA CPN GC JWD MFEC PG QTC SELIC SYMC TNL U
AMATA BOL Css GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BPP DELTA GEL KBANK MONO FLANB RS SIRI TACC TOP UBIS
ANAN BRR DEMCO GFPT KCE MOONG PLANET S SIS TASCO TFBI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAI TCAP Tam VGI
AP BWG DTAC GPSC KSL MTC PORT SAAM SMK TFMAMA TRC VIH
ARIP CENTEL DUsSIT GRAMMY KTB NCH PPS SABINA SMPC THANA TRUE WACOAL
ARROW  CFRESH Dve GUNKUL KTC NCL PR9 SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANNA NEP FPREB SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH NKI PRG 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 LPN NVD PSL SCC SPRC THREL TTB
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Anti-Corruption Progress Indicator (feya as Juii 24 &svinau 2564)
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28 BANPU CGH DTAC GCAP  INSURE L&E MSC PCSGH PROS SC SORKON TCAP TNITY  TWPC

ADVANC  BAY CHEWA  DUSIT GEL INTUCH = LANNA MTC PDG PSH SCB SPACK  TCMC TML U
AF BBL CHQTI EA GFPT IRC LHFG MTI PDI PSL SCC SPALI TFG TNF UBIS
Al BCH CHOW EASTW | GGC IRFC LHK NBC PDJ PSTC SCCC SPC TFI TNR UEC
AIE BCP CIG ECL GJS ITEL LPN NEP PE PT SCG SPI TFMAMA  TOG UKEM
AIRA BCPG CIMBT EGCO GPI VL LRH NINE PG PTG SCN SPRC TGH TOP UOBKH
AKP BGC CM EP GPSC JKN M NKI PHOL PTT SEAOIL SRICHA = THANI TOPP UPF
AMA BGRIM CMC EPG | GSTEEL K MAKRO  NMG PK PTTGC @ SE-ED SSF THCOM TPA uv
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AP BPP CPF FE HEMP KCAR | MBKET NSI PLAT QLT  SINGER STA TIDLOR TSC  WACOAL
APCS BROOK CPI FNS HMPRO KCE MC NWR PM QTC SIRI SUSCo TIP TSTE WHA
AQUA BRR CPN FPI HTC KGI MCOT occ PPP RML SITHAI SV TIPCO TSTH  WHAUP
ARROW  BSEM CsC FPT ICC KKP META  OCEAN = PPPM RWI SKR SYMC | TISCO TTB WICE
ASK BTS DCC  FSMART ICHI KSL MFC OGC PPS S&J SMIT  SYNTEC  TKS TTCL WIIK
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