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12M TP: Bt26.00

Closing price: Bt20.50
Upside/downside 26.8%

Sector Property Development

Paid-up shares (shares mn) 1,067
Market capitalization (Bt mn) 21,873.50
Free float (%) 80.43
12-mth daily avg. turnover (Bt mn) 380.80
12-mth trading range (Bt) 29.00/15.20
Major shareholders (%)

Mr. Vikrom Kromadit 17.93
Thai NVDR Co., Ltd. 7.08
K20S LTF 2,94
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Year to 31 Dec 2015 2016 2017 2018E 2019E

Revenue (Bt mn) 5,170 4,484 4,491 5,641 6,660
Normalized profit (Bt mn) 359 1,438 1,549 1,919 2,154
Net profit (Bt mn) 1,216 1,198 1,409 1,919 2,154
Normalized EPS (Bt) 034 135 145 180 202
EPS (Bt) 114 112 132 180 202
Normalized EPS growth (%)  (83.8) 300.4 7.7 239 123
EPS growth (%) (45.3) (15) 176 362 123

PIE () 183 183 155 114 102
P/BV () 18 17 16 14 13
EV/EBITDA (x) 102 89 79 74 70
DPS (Bt) 046 045 050 0.60 0.70
Dividend yield (%) 22 24 29 34 34
ROE (%) 124 126 145 148 140

Source: Company data, AWS Research

Thailand Research Department
Mrs. Vajiralux Sanglerdsillapachai,
License, No. 17385

Tel: 02 680 5077

Ms. Thanawan Hanvinyanan
Assistant Analyst
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FY December 31 (Bt mn)

Total revenue 1,021 1,127 849 -17% -25% 1,796 1,976 10%
Cost of goods sold (553) (486) (463) (947) (949)

Gross profit 468 640 386 -18% -40% 849 1,026 21%
SG&A expenses (226) (206) (230) (424) (436)
Operating profit 241 434 156 -35% -64% 425 590 39%
Share of gain (loss) of associates 138 234 304 332 538

Other income 68 34 56 86 90

EBIT 447 702 516 16% -27% 843 1,218 45%
Financial costs (53) (54) (55) (108) (109)

Pretax profit 394 648 461 17% -29% 735 1,109 51%
Income tax expenses (39) (92) (46) (76) (136)

Profit before Ml 355 558 415 17% -25% 658 973 48%
Minority interests 77) (93) (70) (90) (162)
Normalized profit 278 465 346 24% -26% 569 811 43%
Extra-ordinary items (22) (51) - (62) (51)

Net Profit 256 413 346 35% -16% 507 759 50%
EBITDA 526 777 596 1,001 1,373
Normalized EPS (Bt) 0.26 0.44 0.32 24% -26% 0.53 0.76 43%
Net EPS (Bt) 0.24 0.39 0.32 35% -16% 0.47 0.71 50%
Financial ratio (%)

Gross profit margin 458% 56.8%  45.4% 47.3%  51.9%

SG&A expense 22.2% 18.3% 27.1% 23.6% 22.1%
Normalized profit margin 272% 41.3%  40.7% 31.7%  41.0%

Net profit margin 25.1% 36.7% 40.7% 28.2%  38.4%
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Quarterly Income Statement (Btmn)

Year to 31 Dec 2015 2016 2017 2018E 2019E Year to 31 Dec 1Q17 2Q17 3Q17 4Q17 1Q18
Total revenue 5,170 4,484 4,491 5,641 6,660 Total revenue 775 1,021 1,514 1,182 1,127
Cost of goods sold (2,824) (2,070) (2,078) (2,519) (2,882)  Cost of goods sold (394) (553) (609) (522) (486)
Gross profit 2,346 2,414 2,413 3,122 3,778  Gross profit 381 468 904 660 640
SG&A 972) (820) (862) (1,058) (1,239)  SG&A (197) (226) (215) (224) (206)
Operating Profit 1,374 1,594 1,551 2,065 2,540  Operating Profit 184 241 689 436 434
Share of gain (loss) of joint venture 153 325 676 706 333 Share of gain (loss) of joint venture 194 138 181 163 234
Other income 211 249 161 120 460  Other income 18 68 34 41 34
EBIT 1,738 2,168 2,387 2,891 3,333 EBIT 396 447 904 640 702
Financial cost (306) (266) (228) (279) (434)  Financial cost (55) (53) (55) (64) (54)
Pretax profit 1,432 1,902 2,159 2,611 2,898 Pretax profit 341 394 849 575 648
Income tax expenses (396) (304) (283) (342) (380)  Income tax expenses (37) (39) (125) (82) (91)
Minority interests (677) (159) (327) (350) (364)  Minority interests (13) (77) (200) (137) (93)
Normalized profit 359 1,438 1,549 1,919 2,154 Normalized profit 291 278 624 357 465
Extraordinaries items 857 (240) (140) 0 0  Extraordinaries items (40) (22) (37) (41) (51)
Net profit 1,216 1,198 1,409 1,919 2,154 Net profit 251 256 587 316 413
EBITDA 2,027 2,496 2,703 3,193 3,623 EBITDA 475 526 904 798 7
Normalized EPS (Bt) 0.34 1.35 1.45 1.80 202  Normalized EPS (Bt) 0.27 0.26 0.58 0.33 0.44
Net EPS (Bt) 1.14 1.12 1.32 1.80 2.02 Net EPS (Bt) 0.23 0.24 0.55 0.30 0.39
DPS (Bt) 0.46 0.45 0.50 0.60 0.70
Statement of Financial Position (Btmn Key Financial Ratios
Year to 31 Dec 2015 2016 2017 2018E _ 2010E
Current Assets 11,345 10,218 10,057 8,459 8,597  Sales growth (%) (29.7) (13.3) 0.2 25.6 18.1
Non-current Assets 14,106 16,378 19,223 20,397 22,344  Normalized profit growth (%) (83.8) 300.4 7.7 239 12.3
Total assets 25451 26596 29,280 28,856 30,941  Net profit growth (%) (45.3) (1.5) 17.6 36.2 12.3
Current Liabilities 5,096 5,863 2,160 6,052 6,668 Normalized EPS growth (%) (83.8) 300.4 7.7 23.9 12.3
Non-current Liabilities 6,855 6,493 12,148 6,493 6,493  EPS growth (%) (45.3) (1.5 17.6 36.2 12.3
Total liabilities 11,951 12,356 14,308 12,545 13,161  Gross margin (%) 454 53.8 53.7 55.3 56.7
Paid-up capital 1,067 1,067 1,067 1,067 1,067  Operating margin (%) 26.6 35.6 345 36.6 38.1
Retained Earnings 9,158 9,940 10,818 12,096 13,504 EBITDA margin (%) 39.2 55.7 60.2 56.6 54.4
Total equity 13,501 14,240 14,971 16,311 17,780  Normalized profit margin (%) 6.9 321 345 34.0 323
Total liabilities and equity 25451 26,596 29,280 28,856 30,941 Net profit margin (%) 235 26.7 314 34.0 323
BVPS (BY) 12.65 1335 1403 1529  16.66  Effective tax rate (%) 21.7 16.0 13.1 13.1 13.1
Cash Flow Statement (Btmn ROA (%) 4.6 5.0 6.6 7.2 7.0
Year to 31 Dec 2015 2016 2017 2018E 2019E ROE (%) 124 12.6 145 14.8 14.0
Pretax Profit 2,289 1,662 2,019 2,891 3,333 EV/EBITDA 10.2 8.9 7.9 7.4 7.0
Depreciation & Amortization 289 327 316 450 519  Debt to equity (x) 1.0 11 0.9 0.9 0.8
Operating Cash Flow 1,160 1,648 1,185 1,781 2,042 P/E (x) 18.3 155 114 10.2 9.8
CAPEX (718)  (639)  (588) (1,000) (1,000)  P/BV (x) 1.8 1.7 1.6 1.4 1.3
Investing Cash Flow 2292 (2,027) (2826  (211)  (956)  Dividend Yield (%) 2.2 2.4 2.9 34 34
Dividend Payment (768) (416) (533) (640) (747)  Main Assumptions
Financing Cash Flow (1L460)  (921) 1466 1562 2078
Exchange rate gains(losses) on cash 43 2 (309) 0 0  Land sales (rai) 617 639 800 850 1,000
Inc. (Dec.) in cash & equivalents 2,035 (1,298) (174) 3,133 3,164  Price per rai (Bt mn) 5 3 4 4 4
Beginning cash & equivalents 1,021 3,056 1,758 1,275 4,407
Ending cash & equivalents 3,056 1,758 1,275 4,407 7,571
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