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12M TP: Bt23.00

Closing price: Bt14.50
Upside/downside: +58.6%

Sector

Property Development

Paid-up shares (shares mn) 1,067

Market capitalization (Bt mn) 15,47150

Free float (%) 80.43

12-mth daily avg. turnover (%) 286.28

12-mth trading range (Bt) 27.75/14.20

Major shareholders (%)

MR.VIKROM KROMADIT 1793

Thai NVDR 784

KFLTFDIV 359
Financial highlights
Year to 31 Dec 2018 2019 2020E 2021E
Revenue (Bt mn) 4354 5914 5621 6,127
Normalized profit (Bt mn) 1,218 1,767 1,645 1,902
Net profit (Bt mn) 1,018 1,742 1,645 1,902
Normalized EPS (Bt) 1.14 1.66 1.54 1.78
EPS (Bt) 095 163 154 1.78
Normalized EPS grow th (%) (21.4) 450 (6.9) 15.6
EPS grow th (%) (27.8) 711 (5.6) 15.6
PIE (x) 15.2 8.9 9.4 8.1
P/BV (x) 1.1 1.0 0.9 0.8
EV/EBITDA (x) 6.5 6.1 5.3 4.7
DPS (Bt) 040 045 042 049
Dividend yield (%) 2.8 3.1 2.9 3.4
ROE (%) 131 112 119 135
Source: Company data, AWS Research
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Quarterly Income Statement (Bt mn)

Unit: Bt mn 4Q18 3Q19 4Q19 2018 2019 %YoY
Total revenue 1,473 2,334 1,291 -12% -45% 4,354 5,914 36%
Cost of goods sold (710)  (1,080) (629) (2,101) (2,917
Gross profit 763 1,253 663 -13% -47% 2,253 2,997 33%
SG&A expenses (345) (301) (319) (1,025) (1,053)
Operating profit 418 952 344 -18% -64% 1,228 1,944 58%
Share of gain (loss) of associates 144 167 130 691 715
Other income (11) 43 78 125 198
EBIT 551 1,162 552 0% -52% 2,043 2,857 40%
Financial costs (70) (89) (92) (246) (330)
Pretax profit 480 1,073 461 -4% -57% 1,797 2,527 41%
Income tax expenses (97) (144) (88) (271) (314)
Profit before MI 383 929 372 -3% -60% 1,526 2,213 45%
Minority interests (87) (176) (143) (308) (446)
Normalized profit 296 753 229 -23% -70% 1,218 1,767 45%
Extra-ordinary items (180) 45 21 (200) (25)
Net Profit 116 798 250 115% -69% 1,018 1,742 71%
EBITDA 635 1,239 645 2,358 3,182
Normalized EPS (Bt) 0.28 0.71 0.21 1.14 1.66
Net EPS (Bt) 0.11 0.75 0.23 0.95 1.63

Financial ratio (%)

Gross profit margin 51.8% 53.7% 51.3% 51.7% 50.7%
SG&A expense 23.4% 12.9% 24.7% 23.5% 17.8%
Normalized profit margin 20.1% 32.3% 17.7% 28.0% 29.9%
Net profit margin 7.9% 34.2% 19.4% 23.4% 29.5%
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