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TRADING
12M TP: Bt16.60

Closing price: Bt15.90
Upside/downside: +4.4%
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Year to 31 Dec 2017 2018 2019 2020E 2021E
Total revenue 4,491 4,354 5,914 5,123 6,032
Cost of goods sold (2,078) (2,101) (2,917) (2,492) (3,049
Gross profit 2,413 2,253 2,997 2,631 2,983
SG&A (862) (1,025) (1,053) (1,076) (1,267)
Operating Profit 1,551 1,228 1,944 1,556 1,716
Share of gain (loss) of joint venture 676 691 715 736 773
Other income 161 125 198 172 202
EBIT 2,387 2,043 2,857 2,464 2,692
Financial cost (228) (246) (330) (286) (336)
Pretax profit 2,159 1,797 2,527 2,178 2,355
Income tax expenses (283) (271) (314) (283) (306)
Minority interests (327) (308) (446) (400) (375)
Normalized profit 1,549 1,218 1,767 1,495 1,674
Extraordinaries items (140) (200) (25) 0 0
Net profit 1,409 1,018 1,742 1,495 1,674
EBITDA 2,703 2,358 3,168 2,788 3,030
Normalized EPS (Bt) 1.45 1.14 1.66 1.40 1.57
Net EPS (Bt) 1.32 0.95 1.63 1.40 1.57
DPS (Bt) 0.53 0.40 0.45 0.39 0.43
Statement of Financial Position (Bt mn)

Year to 31 Dec 2017 2018 2019 2020E 2021E
Current Assets 10,057 10,291 10,246 12,095 11,775
Non-current Assets 19,223 22,731 26,152 23,596 26,193
Total assets 29,280 33,021 36,397 35,691 37,968
Current Liabilities 2,160 3,866 5,179 4,621 4,264
Non-current Liabilities 12,148 13,586 14,242 13,011 14,432
Total liabilities 14,308 17,452 19,421 17,631 18,697
Paid-up capital 1,067 1,067 1,067 1,067 1,067
Retained Earnings 10,818 11,238 12,606 13,689 14,901
Total equity 14,971 15,569 16,976 18,059 19,272
Total liabilities and equity 29,280 33,021 36,397 35,691 37,968
BVPS (Bt) 11.77 12.15 13.17 14.19 15.32
Cash Flow Statement (Bt mn)

Year to 31 Dec 2017 2018 2019 2020E 2021E
Pretax Profit 2,019 1,597 2,502 2,464 2,692
Depreciation & Amortization 316 315 311 325 339
Operating Cash Flow 1,185 1,871 2,400 1,496 3,529
CAPEX (588) (899) (r77)  (1,000) (1,600)
Investing Cash Flow (2,826) (3,017) (3,308) (1,780) (678)
Dividend Payment (533) (598) (395) (450) (434)
Financing Cash Flow 1,466 1,039 933 1,684 (3,631)
Exchange rate gains(losses) on cast (309) an (85) 0 0
Inc. (Dec.) in cash & equivalents (483) (123) (60) 1,399 (779)
Beginning cash & equivalents 1,758 1,275 1,152 1,074 2,473
Ending cash & equivalents 1,275 1,152 1,074 2,473 1,694
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Quarterly Income Statement (Bt mn

Year to 31 Dec 1019

2Q19

Total revenue 1,044 1,245
Cost of goods sold (591) (618)
Gross profit 454 627
SG&A (202) (231)
Operating Profit 252 396
Share of gain (loss) of joint venture 179 239
Other income 39 39
EBIT 470 673
Financial cost (78) (72)
Pretax profit 392 601
Income tax expenses (42) (39)
Minority interests (38) (89)
Normalized profit 312 473
Extraordinaries items (35) (57)
Net profit 277 417
EBITDA 550 747
Normalized EPS (Bt) 0.29 0.44
Net EPS (Bt) 0.26 0.39

3Q19
2,334
(1,080)
1,253
(301)

952
167
43

1,162

(89)

1,073
(144)
(176)

753
45
798

1,239

0.71
0.75

4Q19
1,291
(629)
663
(319)
344
130
78
552
(92)
461
(88)
(143)
229
21
250
645
0.21
0.23

1Q20
1,099

(563)
535
(248)
288
14
44
346
(109)
237
(20)
(103)
114
109
222
426
0.11
0.21

Key Financial Ratios
Year to 31 Dec 2017 2018 2019 2020E 2021E

Sales growth (%) 0.2 (3.2) 35.8 (13.4) 17.7
Normalized profit growth (%) 7.7 (21.4) 45.0 (15.4) 12.0
Net profit growth (%) 17.6 (27.8) 71.1 (14.2) 12.0
Normalized EPS growth (%) 7.7 (21.4) 45.0 (15.4) 12.0
EPS growth (%) 17.6 (27.8) 71.1 (14.2) 12.0
Gross margin (%) 53.7 51.7 50.7 51.4 49.4
Operating margin (%) 34.5 28.2 32.9 30.4 28.4
EBITDA margin (%) 60.2 54.2 53.6 54.4 50.2
Normalized profit margin (%) 34.5 28.0 29.9 29.2 27.7
Net profit margin (%) 31.4 23.4 29.5 29.2 27.7
Effective tax rate (%) 13.1 15.1 12.4 13.0 13.0
ROA (%) 3.3 5.0 4.1 4.5 4.9
ROE (%) 9.5 13.1 10.2 10.6 11.7
EV/EBITDA (x) 8.3 7.0 7.4 7.3 6.6
Debt to equity () 1.3 1.4 1.2 11 1.2
P/E (x) 16.7 9.7 11.4 10.1 8.5
P/BV (x) 1.3 1.2 1.1 1.0 1.0
Dividend Yield (%) 3.3 2.5 2.8 2.4 2.7
Main Assumptions

Year to 31 Dec (Btmn) 2017 2018 2019 2020E 2021E
Land sales (rai) 431 863 648 713 800
Land transfer (rai) 459 454 867 575 700
Price per rai (Bt mn) 5 4 4 4 4
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