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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 9,244 10,068 12,314 13,593
Net profit 9,244 13,568 12,314 13,593
Normalized EPS (Bt) 2.06 2.24 2.74 3.03
% growth Y-Y 17.3 8.9 22.3 10.4
EPS (Bt) 2.06 3.02 2.74 3.03
% growth Y-Y 17.3 46.8 -9.2 10.4
Dividend (Bt) 0.83 0.90 1.10 1.21
BV/share (Bt) 11.81 14.23 15.50 16.90
EV/EBITDA (x) 26.0 249 20.9 19.3
Normalized PER (x) 39.4 36.2 29.6 26.8
PER (x) 394 26.9 29.6 26.8
PBV (X) 6.9 5.7 5.3 4.9
Dividend yield (%) 1.0 1.7 15 1.7
ROE (%) 18.5 23.2 18.5 18.7
Par (Bt) 0.50 0.50 0.50 0.50

Source: Canpany data, FSS estimates

Sector Property Development
Close (12/09/2018) 81.25
SET Index 1,679.39
Foreign limit/actual (%) 30.00/27.07
Paid-up shares (million) 4,488.00
Free float (%) 53.55
Market cap (Bt mn) 364,650.00
Avg daily T/O (Bt mn) (2018 YTD) 502.72

Hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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CPN (cpNTB)

S A STEP

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 24,283 27,634 29,594 36,115 39,537 Net profit 8,018 9,347 13,511 12,314 13,593
Cost of sales 12,634 14,041 14,994 18,237 19,845 Depreciation etc. 4,450 5,123 5,353 5,603 5,853
Gross profit 11,649 13,593 14,600 17,878 19,691 Change in working capital 954 -785 -4,786 -3,633 -3,692
SG&A 4,030 4,406 4,987 5,887 6,437 Other adjustments 364 688 1,968 570 613
Operating profit 7,618 9,187 9,614 11,991 13,255 Cash flow from operation 13,785 14,373 16,046 14,854 16,367
Other income 1,589 1,627 1,952 2,275 2,451 Capital expendit ures -15,163 -5,340 -11,253 -12,850 -11,700
EBIT 9,208 10,814 11,566 14,266 15,706 Others -1,599 -602 651 1,684 1,385
EBITDA 13,658 15,937 16,919 19,869 21,559 Cash flow from investing  -16,761  -5,942 -10,602 -11,166 -10,315
Interest e xpense 509 633 388 426 444 Free cash flow -2,976 8,431 5,444 3,688 6,052
Tax on income 1,431 1,686 1,857 2,300 2,537 Net borrowings 6,605 -4,719 -2,580 510 -800
Earnings after tax 8,018 9,347 10,125 12,444 13,726 Equity capital raised 0 0 0 0 0
Minority Interests -137 -103 -114 -130 -133 Dividend paid -2,917  -3,141  -4,004 -4925 -5437
Norm profit 7,880 9,244 10,011 12,314 13,593 Others -621 -660 715 1,128 -240
Extraordinary items 0 0 3,500 0 0 Cash flow from financing 3,067 -8,520 -5,869 -3,287 -6,477
Net profit 7,880 9,244 13,511 12,314 13,593 Net Change in cash 91 -89 -426 401 -425
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,578 2,489 2,063 2,464 2,039 Growth (%)
Accounts receivable 2,798 3,027 3,405 3,958 4,224 Sales 8.9 13.8 7.1 22.0 9.5
Inventory 0 0 0 0 0 EBITDA 7.6 16.7 6.2 17.4 8.5
Other current assets 13 428 858 903 712 Net profit 7.8 17.3 46.2 -8.9 104
Total current assets 7,137 6,659 6,487 7,485 7,135 Norm profit 7.8 17.3 8.3 23.0 10.4
Investments 5,586 6,226 6,277 6,415 6,644 Profitability Ratios (%)
Plant, property & Gross profit margin 48.0 49.2 49.3 49.5 49.8
equipment 1,939 1,797 1,736 1,675 1,614 EBITDA margin 56.2 57.7 57.2 55.0 54.5
Other assets 13,587 13,146 12,872 12,748 12,631 EBIT margin 37.9 39.1 39.1 39.5 39.7
Total assets 103,045 104,527 110,272 116,223 121,924 Norm profit margin 325 335 33.8 34.1 34.4
Short-term loans 0 0 2,200 1,000 0 Net profit margin 325 33.5 45.7 34.1 34.4
Accounts payable 6,101 6,374 6,819 7,595 7,938 Normalized ROA 8.2 8.9 12.6 10.9 11.4
Current maturities 5,866 5,390 2,700 2,700 2,700 Normalized ROE 17.8 18.5 24.0 19.8 19.9
Other current liabilities 3,563 3,115 3,078 3,178 3,044 Normalized ROCE 10.5 12.1 12.1 14.0 14.5
Total current liabilities 15,530 14,878 14,797 14,473 13,682 Risk (x)
Long-term debt 17,454 13,197 12,200 12,600 12,560 D/E 1.2 1.0 0.9 0.8 0.7
Other non-current liab. 23,259 23,647 23,885 24,074 24,305 Net D/E 11 0.9 0.8 0.7 0.7
Total non-current liab. 40,714 36,844 36,085 36,674 36,865 Net debt/EBITDA 15 1.0 0.9 0.7 0.6
Total liabilities 56,243 51,723 50,882 51,147 50,547 Per share data (Bt)
Registered capital 2,244 2,244 2,244 2,244 2,244 Reported EPS 1.76 2.06 3.01 2.74 3.03
Paid up capital 2,244 2,244 2,244 2,244 2,244 Norm EPS 1.76 2.06 2.23 2.74 3.03
Share premium 8,559 8,559 8,559 8,559 8,559 EBITDA 3.04 3.55 3.77 4.43 4.80
Legal reserve 224 224 224 224 224 Book value 10.43 11.81 13.23 14.50 15.90
Retained earnings 34,950 41,052 47,313 52,999 59,299 Dividend 0.70 0.83 0.89 1.10 121
Minority Interests 865 968 1,092 1,092 1,092 Par (Bt) 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 46,801 53,005 59,390 65,076 71,376 Valuations (x)
P/E 46.3 394 26.9 29.6 26.8
Norm P/E 46.3 39.4 36.2 29.6 26.8
P/BV 7.8 6.9 5.7 5.3 4.9
EV/EBITDA 30.6 26.0 24.9 20.9 19.3
Source: Company data, FSS research Dividend Yield 0.9 1.0 1.7 15 1.7
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KHYe X3 TmHXx 3HXKHO x8KXxKk€byH XbuxT WUYT x>X (HTTbK)

TYTk x5 T Ky p 1A TYTKx " Tk k3 HbxH T T yxmy DY T T yxHEHHEeW®O TTIL Eh /1K 3 HX K S35 K€
999/9 yT THXY vy1 (THUH: Tk TKkXxKTKkhk) 25 y T THyxbHATHY 496/ 502 WIK W xHT 7/129-221y T TUHELLJIK 3 HX b
©b K3 HX He@H KO by vy T THX3 HbXHHY3 3  b. bYyXKmH 3o @KmhH/K bx HKk 20 3. €KYk B' 3 T ©ay 16 ibREOM 3 4 1
3. KuXwTg:k3hhexk 3. €KbHKheY KTKKKKI € xk3hHexk W. " wh € Xxk3hHaxk V.7 wh 3KHHH TS KEHMhE Y HHYEK
€ XKk 3AHONK:IC3IKHT € xTiheH eT: K.~ wl € WT:T vy UKy €3 KHT T

T T KT:" HXK3 T T KTh:k T T MHKkKH T T € 4 /dMg®He R TN TMHKkX H
3105 YT THEY/NKkHTI 589 TyWHMERe®yHE 13032 y T TUWTYKKH 140y I THE 4nHKT:e 13032 yT UHTYKKH 3
TV @BRO3 R AMIDKKH AT vy KKBXHK 19 Ty € bxth o243 Hh ¢ @imh 3.eY43Hh ¢ @:mhiK' bxHK 19 3.aY3Hh e
e @t my:rAxaKk € I (€XYH 1093/ 105) € XKk3hHaxk V. wh € xk3hHexk W." vhl € xk3hHaxk .~ whi:e
A7 k€3 KHTTK v 3. KKK TOK( ™ e @3 K T:

€ KKT:kT .~ whi€:

T BIOKKH 7 Te T T kHXbTbunk T T wxi:TYUx T T vyxKXhmpHT¥Y TH T Hx XKk UKYEKCHE
555 yT TOWHTT 3Te+ 105/ 1 yT THKYy bxt 1/832 bxHKk 2, 2.1990 yT THyXxKXhmH 576 3. Hx XK TLUKYECKCHO
HhK”.{ﬁ 1106 beKvi3-€§CK}lrbT€Z?®€iv?HbW >K h' % v. mYTbuh™ " " 7iy: 1210 §-KHXH'>5-KHK-'HXTV Y. €HUYYVIE
e wrUxhWx™ v € xW € xUxhWUx™ v WN." vhi . k3 hHKTK Y € KKT:Hwx™ W. 7 Hh:« V. kK3 KhHy

M.” HHR:€3 KHTTK' W

T T GHY4HTTbT TNV k €710k TS ™ " yRe Wk TN TV Kk €731k T T v hKHKTK Y

135/ 99 ( XG)3KkKAhb: 311/ 163 bk HKESRYY:: € 340 26/ 9 THhMN: 311/ 1 197/29, 213/ 3

K. CHYWTLTL v. CHyn™ XK SHRHY vii~ vKke U 3CHulixksnoXrni 3.7 mE:eHuY:  (KO: 3. yhXeXhory x. THT
W. bbKhhy W.yke Wk K. KK €H W yiE ) LK. KK €Hu v i V- @Hu YTy hOKRKTK Y 1.

Y. €Huy:T yke Nk W y. €Huyi:T yke Uk 7.

TN @by H:DKT H U T ey H2KT HIA TINEhhy HBKT H I T T ebyH:HTUH T T eRANTTOH

308 310 VI THHXHYEKmT 32/ 3536 THhWU 4 x.HY1 119 THhNN 10 x. eHWUT
THhUKIA Tk €by H: KT HI THh VK T ©by H: KT H | T it 81, B1-2 V. HUV::CbYyH:HTH |y. eqNTTH . €byH:H T

3.bAT: UK X bAT 3. bAT: UK X bAT X. eRNCTYIHX v. €Hu)y
V. €HUYECbYH:IXKTHU v. @Hu VY V. €bYy H:XT €byH: KT HU

T O k" HHObTYHT T T THh3HTT H T o Hh€ X TTE o TTKKTpM 1 T T 1IKXKTpl 2
1242/ 2A3bK Bk 7 813/30 3.KkHTY:TO 22/ 18 200/,20P23 106 bxHKkmyH 3. kHXb
TYTK %" TR €Ky XHY I X, HT Tbx H v . @Hu vy 37 me: KAy e x XKij myi: YO THAhmKYC 7 IDKK x. TTIDKKTp I v. 1 TKXKT p
3. HYXKHHTK x. Kk €H . THh3wTT o KK B TKKT.p v v Hh € 3. Kk YKx3 KOy h3 Yg 3

Y. GHU Y K HHTBTYH’ W. Hh€ X Y. TTIKKT p il R BT owy

T o 1WKKTp 3 T ™xk T T TheTer KTk T T k OxxTK Y

200/ 222, 200/224,59/28 3.T1ihaeaHHYX > 173/8843 THhN -KT3Xe 3007609 THhWV 4 x.
YO THARKYC TIDKK yv. €Hu v kHx: V.okHo k. HX THEeXYHH v. €1 yv. €quyi: B, x &xx Tk
3. Kk4Kx3KOyh3yc 3 M. ThuTel ©K Tk 4

Y. TIDRKT p i A T o

YTOK YHTR™ v::" YTex XK YT TUHm: 3 hi

BUY ‘bW HRK Yy ATE w ALY Hh @A BT k O R X HKu Bk F TR | XKH™ TIKT @ X3 K mpxy
HOLD “BUyeKu s BTE w Y Hh @A BT k © X HKu Bk F @ - 10%KH" TIKT @ X K ipxy
SELL TOTHeK w v BTE AE: T T/ TR k © A x H Ky HK F TiK

TRADING BUY “bu Hy € JE:T RN X WX MK o X @XKIK 3 4 H Y K o KA bl A WATE T iie /DR h X
OVERWEIGHT ‘53 hK HTE ™ QR B TR TF © TOKT @ &8 K ool TK & 871Ky 7

NEUTRAL ‘5t 3 hk ©3 NI SxkoqryTOR TF * TPKT @320 KX K K % 8oRI3KY 1

UNDERWEIGHT ‘M5 3 hK KAy M QxMTpRTE TR * TIKT oY M Pigle 3 K 3 4 1

THOHET xh © KxyKezk3zyn TXTex:y QUex mynHk ek iKY e« O €T 47 H:" vt KT

DISCLAIMER: W T{H: Tik i K X K k 4 H W x X3 M TR HEMRETHE X 14 § THXK oHG0AGHED B3 4 Ak 1 TT ¢ XKk 0 TIH: Tk B KX KK 4 53t
3ynebuynyeNTUrHuy' eH€buynyeNTHY eTHKUTEbUuny34uy emX/ THYYHHE e TIH/h{ hwdiersX o HHE
HOH: UK AKX KK 4 gy ARG THek myaHK ek i € X THuy SXKRAANExY e KK K6 TXOO mEn MM w 71K i
T OHT X 3 HX KHOX TR YAk H T KK WTH: UK AKX KK4H Ha HU?PXL‘K?KH49X§>T<HM;>WW%XXK§KW7>TKHKVKFW
CTYHT TUHXOKE 34 1€ YX o ket T kK KT T i K g Sk Kb it kH e WY wp 4 XK K TH Khitm:3 hk
KH4Yex3™ vyErekmY TYUZKYRIKK™ iy HhmenX e THETNK34Ak T ryHh Xk HHCEK: €K 77 K IR Y 3K THHRE
VYT eTXK:THUY @KHe Ku XNy TTUK TR b K H Na W3 X Bt T HKT wuy KT TR 51 FKMHOKK TS0 X KOy K i@ ALy
CU ¢TI nyHhmemXKYWTHe Ty HAT: vy K' y K™ Ay k™ Tk x KT Yk KAm: 3 hk

KHYGX3TmX™ 3HXKHE (W bk §b y FLARK Bx Tarketifleh B i XIKh i v:Ts KK T Y T xDervati Watiapts) W x § X % i Iy
34K HTI Ty Hh WX HOH: Tk AKX KKk4H T OKHKHYex3y vITORAX K YTK 3 @ 4 KTTROEOT uik BREUKE Gley iKeTT
YK hKXKKOMXx::" mUTae” Ny Kk xx KT Yk KAm:3 hy
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