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Sector Property Development
Paid-up shares (shares mn) 1,067
Market capitalization (Bt mn) 22,087
Free float (%) 80.43
12-mth daily avg. turnover (%) 419.64
12-mth trading range (Bt) 25.25/18.10
Major shareholders (%)

MR. VIKROM KROMADIT 17.93
Thai NVDR 6.42
K20S LTF 2.94
Financial highlights
Year to 31 Dec 2017 2018 2019E 2020E
Revenue (Bt mn) 4,491 4,354 5453 5,952
Normalized profit (Bt mn) 1549 1,218 1,447 1,567
Net profit (Bt mn) 1,409 1,018 1,447 1,567
Normalized EPS (Bt) 1.45 1.14 1.36 1.47
EPS (Bt) 1.32 0.95 1.36 1.47
Normalized EPS growth (%) 7.7 (214 18.8 8.2
EPS growth (%) 176 (27.8) 422 8.2
P/E (X) 15.7 21.7 15.3 14.1
P/BV (X) 1.7 1.6 15 1.4
EV/EBITDA (x) 10.4 115 11.0 8.6
DPS (Bt) 0.53 0.40 0.54 0.59
Dividend yield (%) 1.9 2.6 2.8 4.0
ROE (%) 9.5 10.8 11.0 14.3
Source: Company data, AWS Research
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Securities Company Limited 19 N.A. 2562
Income Statement (Bt mn

Year to 31 Dec 2016 2017 2018 2019E 2020E
Total revenue 4,484 4,491 4,354 5,453 5,952
Cost of goods sold (2,070) (2,078) (2,101) (2,649) (2,733)
Gross profit 2,414 2,413 2,253 2,804 3,219
SG&A (820) (862) (1,025) (1,145) (1,369)
Operating Profit 1,594 1,551 1,228 1,659 1,850
Share of gain (loss) of joint venture 325 676 691 725 761
Other income 249 161 125 145 165
EBIT 2,168 2,387 2,043 2,529 2,776
Financial cost (266) (228) (246) (423) (548)
Pretax profit 1,902 2,159 1,797 2,106 2,229
Income tax expenses (304) (283) (271) (295) (312)
Minority interests (159) (327) (308) (364) (350)
Normalized profit 1,438 1,549 1,218 1,447 1,567
Extraordinaries items (240) (140) (200) 0 0
Net profit 1,198 1,409 1,018 1,447 1,567
EBITDA 2,496 2,703 2,358 3,011 3,273
Normalized EPS (Bt) 1.35 1.45 1.14 1.36 1.47
Net EPS (Bt) 1.12 1.32 0.95 1.36 1.47
DPS (Bt) 0.45 0.53 0.40 0.54 0.59
Statement of Financial Position (Bt mn

Year to 31 Dec 2016 2017 2018

Current Assets 10,218 10,057 10,291 10,114 11,122
Non-current Assets 16,378 19,223 22,731 20,906 22,645
Total assets 26,596 29,280 33,021 31,020 33,767
Current Liabilities 5,863 2,160 3,866 8,024 9,831
Non-current Liabilities 6,493 12,148 13,586 6,493 6,493
Total liabilities 12,356 14,308 17,452 14,517 16,324
Paid-up capital 1,067 1,067 1,067 1,067 1,067
Retained Earnings 9,940 10,818 11,238 12,107 13,047
Total equity 14,240 14,971 15569 16,503 17,443
Total liabilities and equity 26,596 29,280 33,021 31,020 33,767
BVPS (Bt) 11.20 11.77 12.15 12.97 13.85
Cash Flow Statement (Bt mn

Year to 31 Dec 2016 2017 2018 2019E 2020E
Pretax Profit 1,662 2,019 1,597 2,529 2,776
Depreciation & Amortization 327 316 315 482 496
Operating Cash Flow 1,648 1,185 1,871 1,581 1,843
CAPEX (639) (588) (899) (899) (899)
Investing Cash Flow (2,027) (2,826) (3,017) (1,582) (2,505)
Dividend Payment (416) (533) (598) (471) (603)
Financing Cash Flow (921) 1,466 1,039 1,788 1,656
Exchange rate gains(losses) on cash 2 (309) a7 0 0
Inc. (Dec.) in cash & equivalents (1,298) (174) (106) 1,788 994
Beginning cash & equivalents 3,056 1,758 1,275 1,152 2,939
Ending cash & equivalents 1,758 1,275 1,152 2,939 3,933
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Quarterly Income Statement (Bt mn

Year to 31 Dec 4Q17 1Q18 2Q18 3Q18 4Q18
Total revenue 1,182 1,127 890 864 1,473
Cost of goods sold (522) (486) (493) (411) (710)
Gross profit 660 640 397 453 763
SG&A (224) (206) (281) (2192) (345)
Operating Profit 436 434 116 261 418
Share of gain (loss) of joint venture 163 234 93 219 144
Other income 41 34 65 37 (12)
EBIT 640 702 274 517 551
Financial cost (64) (54) (55) (66) (70)
Pretax profit 575 648 218 450 480
Income tax expenses (82) (92) (32) (51) (97)
Minority interests (137) (93) (90) (38) (87)
Normalized profit 357 465 97 361 296
Extraordinaries items (42) (51) 91 (60) (180)
Net profit 316 413 188 301 116
EBITDA 730 777 353 594 635
Normalized EPS (Bt) 0.33 0.44 0.09 0.34 0.28
Net EPS (Bt) 0.30 0.39 0.18 0.28 0.11
Key Financial Ratios

Sales growth (%) (13.3) 0.2 (3.2) 25.2 9.2
Normalized profit growth (%) 300.4 7.7 (21.4) 18.8 8.2
Net profit growth (%) (1.5) 17.6 (27.8) 42.2 8.2
Normalized EPS growth (%) 300.4 7.7 (21.4) 18.8 8.2
EPS growth (%) (1.5) 17.6 (27.8) 42.2 8.2
Gross margin (%) 53.8 53.7 51.7 51.4 54.1
Operating margin (%) 35.6 34.5 28.2 30.4 31.1
EBITDA margin (%) 55.7 60.2 54.2 55.2 55.0
Normalized profit margin (%) 32.1 34.5 28.0 26.5 26.3
Net profit margin (%) 26.7 314 23.4 26.5 26.3
Effective tax rate (%) 16.0 131 151 14.0 14.0
ROA (%) 5.0 3.3 4.5 4.8 6.2
ROE (%) 12.6 9.5 10.8 11.0 14.3
EV/EBITDA (X) 9.0 104 11.5 11.0 8.6
Debt to equity (x) 1.1 1.3 1.0 1.1 1.2
P/E (x) 15.7 21.7 15.3 14.1 10.0
P/BV (x) 1.8 1.7 1.6 15 14
Dividend Yield (%) 2.6 1.9 2.6 2.8 4.0

Main Assumptions
Year to 31 Dec (Btmn) 2016 2017 2018 2019E 2020E

Land sales (rai) 639 459 439
Price per rai (Bt mn) 3 5 4

580
5

680
5
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