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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 3,830 2,900 1,671 2,223
Net profit 3,801 2,854 1,671 2,223
Normalized EPS (Bt) 0.36 0.27 0.16 0.21
EPS (Bt) 0.35 0.27 0.16 0.21
% growth 11.1 -24.9 -41.5 33.1
Dividend (Bt) 0.22 0.20 0.11 0.14
BV/share (Bt) 2.45 2.51 2.57 2.65
EV/EBITDA (x) 8.3 11.8 13.9 18.7
Normalized PER (x) 6.0 7.9 13.7 10.3
PER (x) 6.0 8.0 13.7 10.3
PBV (x) 0.9 0.9 0.8 0.8
Dividend yield (%) 10.3 9.3 5.1 6.5
ROE (%) 14.5 10.6 6.1 7.8
YE No. of shares (million) 10,714 10,714 10,714 10,714
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Interest charge
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Gross margin (%)

Norm earnings margin (%)

Net profit margin (%)

Source: FSS Estimate

2Q20E 1Q20 %Q-Q
2,421 1,890 28.1
1,667 1,251 33.2
754 638 18.2
508 473 7.4
100 100 0.2
428 511 -16.3
428 511 -16.3
31.2 33.8 -2.6
17.7 27.0 -9.4
17.7 27.0 -9.4

Figure 1: New Launch Projects in 2020

2Q19
2,309
1,532
777
539
103
639
593
33.6
27.7
25.7

Project

Product

Value (MB)

Launch

Q Kaset-Navamintr

Q Prime Sukhumvit 77
Vararom Watcharapol-Permsin DH
Gusto Suksawat-Pracha Uthit TH

Q District Suksawa

t 76

DH
TH

TH

80
2,005
2,264

712
1,402

1Q20
3Q20
3Q20
3Q20
4Q20

Total project value

6,463

Sources: Company data, FSS Research

Figure 2: Presales by segment
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Figure 3: New Launches Phasing
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 17,106 15,231 10,680 7,310 7,916 Net profit 3,294 3,830 2,900 1,671 2,223
Cost of sales 12,011 9,986 7,083 4,896 5,300 Depreciation etc. 71 68 128 137 137
Gross profit 5,095 5,245 3,596 2,414 2,616 Change in working capital 2,071 523 439 -2,086 -885
SG&A 3,027 2,655 2,209 1,959 2,074 Other adjustments 0 0 0 0 0
Operating profit 2,068 2,590 1,387 455 542 Cash flow from operation 5,435 4,421 3,467 -278 1,476
Other income 283 261 270 263 263 Capital expenditures -1,059  -1,533 -326 -197 -221
EBIT 2,351 2,851 1,657 718 805 Others 0 0 0 0 0
EBITDA 2,421 2,919 1,785 855 942 Cash flow from investing -1,059  -1,533 -326 -197 -221
Interest charge 357 356 390 408 408 Free cash flow 4,376 2,888 3,141 -475 1,255
Tax on income 343 441 294 62 79 Net borrowings -2,024 -530 -2,428 413 0
Earnings after tax 3,294 3,830 2,900 1,671 2,223 Equity capital raised 8 -78 -26 0 0
Minority Interests 0 0 0 0 0 Dividend paid -1,439 -2,268 -2,296 -1,002 -1,334
Norm profit 3,294 3,830 2,900 1,671 2,223 Others 0 0 0 0 0
Extraordinary items 128 -29 -46 0 0 Cash flow from financing -3,455 -2,876 -4,750 -590 -1,334
Net profit 3,422 3,801 2,854 1,671 2,223 Net Change in cash 921 12 -1,609 -1,064 -79
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 3,809 3,821 2,212 1,147 1,068 Growth (%)

Accounts receivable 57 58 98 67 73 Revenue -10.6 -11.0 -29.9 -31.6 8.3
Inventory 25,550 25,805 25,040 27,503 28,178 EBITDA 12.3 20.6 -38.9 -52.1 10.2
Other current asset 233 182 157 110 119 Net profit 18.1 11.1 -24.9 -41.5 33.1
Total current assets 29,649 29,865 27,507 28,827 29,437 Normalized earnings 13.7 16.3 -24.3 -42.4 33.1
21,250 Profitability (%)
Investment 20,956 20,253 20,252 20,303 Gross profit margin 29.8 34.4 33.7 33.0 33.0
PPE 1,454 2,513 2,370 2,330 2,363 EBITDA margin 14.2 19.2 16.7 11.7 11.9
Other assets 705 830 772 585 633 EBIT margin 13.7 18.7 15.5 9.8 10.2
Total Assets 53,059 54,164 50,902 51,994 52,736 Normalized profit margin 19.3 25.1 27.2 22.9 28.1
Short term loan 0 1,297 500 0 0 Net profit margin 20.0 25.0 26.7 22.9 28.1
Account payable 1,097 1,179 630 490 530 Normalized ROA 6.2 7.1 5.7 3.2 4.2
Current maturities 8,327 9,127 8,027 4,628 7,528 Normalize ROE 13.8 14.5 10.6 6.1 7.8
Other current liabilities 2,488 2,619 1,703 1,827 1,583 Normalized ROCE 8.3 9.5 7.1 3.7 5.2
Total current liabilities 11,912 14,223 10,860 6,945 9,641 Risk (x)
Long term debt 15,677 13,050 12,520 16,832 13,932 D/E 1.1 1.1 0.9 0.9 0.9
Other LT liabilities 667 606 658 685 742 Net D/E 1.0 0.9 0.8 0.8 0.8
Total liabilities 28,257 27,878 24,038 24,462 24,315 Net debt/EBITDA 10.1 8.2 12.2 27.3 24.7
Registered capital 10,714 10,714 10,714 10,714 10,714 Per share data (Bt)
Paid-up capital 10,714 10,714 10,714 10,714 10,714 Reported EPS 0.32 0.35 0.27 0.16 0.21
Share Premium 379 379 379 379 379 Normalized EPS 0.31 0.36 0.27 0.16 0.21
Legal reserve 1071 1071 1071 1071 1071 EBITDA 0.23 0.27 0.17 0.08 0.09
Retained earnings 12,619 14,181 14,785 15,453 16,343 Book value 2.31 2.45 2.51 2.57 2.65
Others 18 -60 -87 -87 -87 Dividend 0.20 0.22 0.20 0.11 0.14
Minority Interest 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 24,802 26,286 26,863 27,532 28,421 Valuations (x)
P/E 6.7 6.0 8.0 13.7 10.3
Norm P/E 7.0 6.0 7.9 13.7 10.3
P/BV 0.9 0.9 0.9 0.8 0.8
EV/EBITDA 8.0 8.3 11.8 13.9 18.7
Dividend yield (%) 9.3 10.3 9.3 5.1 6.5

Source: Company data, FSS research
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