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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 1,948 1,852 1,669 1,960
Net profit 2,026 1,852 1,669 1,960
Normalized EPS (Bt) 0.47 0.44 0.40 0.47
EPS (Bt) 0.48 0.44 0.40 0.47
% growth 13.7 -8.6 -9.9 17.5
Dividend (Bt) 0.19 0.18 0.16 0.19
BVishare (Bt) 4.20 4.46 4.70 4.99
EV/EBITDA (x) 11.9 11.3 12.2 10.8
Normalized PER (x) 5.8 6.1 6.8 5.8
PER (x) 5.6 6.1 6.8 5.8
PBV (x) 0.6 0.6 0.6 0.5
Dividend yield (%) 7.0 6.6 5.9 6.9
ROE (%) 11.5 9.9 8.5 9.4
YE No.of shares (million) 4,180 4,180 4,180 4,180
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD SC (SC TB)

Figure 1: Gentry Phatthanakan Figure 2: Grand Bangkok Boulevard Bangna-Onnut

Sources: SC Sources: SC

Figure 3: 13 New Project Launched in 2020

Launch Project Product Value (MB)
1Q20 V Compound Tiwanon-Rangsit SDH/TH 1,330
2Q20  The Gentry Vibhavadi SDH 400

Bangkok Boulevard Vibhavadi SDH 730
Bangkok Boulevard Rama 5 SDH 2,100
Venue Flow Chaengwattana SDH 1,710
3Q20  Venue Flow Tiwanon-Rangsit SDH 1,630
Grand Bangkok Boulevard Bangna-Onnut SDH 1,380
Verve Saimai-Phaholyothin TH 480
4Q20  Grand Bangkok Boulevard East Rama 9 SDH 1,490
The Gentry Phatthanakan SDH 1,380
Headquarters Vibhavadi SDH 100
Bangkok Boulevard Westgate SDH 1,700
+ The Crest Park Residences (JV) Condo 3,500
Total project value 17,830

Sources: Company data

Figure 4: SC 5 Years P/E Band (x)

Source: Bloomberg, FINANSIA Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SC (sc TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 15,616 17,637 17,900 17,142 17,754 Net profit 1,775 1,937 1,837 1,654 1,945
Cost of sales 10,188 11,846 12,321 11,853 12,095 Depreciation etc. 97 132 145 159 175
Gross profit 5,428 5,790 5,579 5,288 5,660 Change in working capital  -1,257 -3,834 1,446 -309 -240
SG&A 3,106 3,218 3,106 3,017 3,107 Other adjustments 0 0 0 0 0
Operating profit 2,322 2,572 2,473 2,271 2,553 Cash flow from operation 623 -1,755 3,443 1,519 1,896
Other income 31 38 75 50 40 Capital expenditures -963 -254 -591 -591 -846
EBIT 2,354 2,610 2,548 2,321 2,593 Others 0 0 0 0 0
EBITDA 2,450 2,742 2,693 2,481 2,768 Cash flow from investing -963 -254 -591 -591 -846
Interest charge 98 146 165 161 159 Free cash flow -340 -2,009 2,851 927 1,050
Tax on income 479 512 477 432 487 Net borrowings 912 2,343 -1,090 -499 -200
Earnings after tax 1,777 1,952 1,907 1,729 1,947 Equity capital raised 9 -6 -32 -15 -15
Minority Interests -8 -10 -15 -15 -15 Dividend paid -502 -590 -741 -667 -784
Norm profit 1,782 1,948 1,852 1,669 1,960 Others 0 0 0 0 0
Extraordinary items -1 79 0 0 0 Cash flow from financing 419 1,747  -1,862 -1,181 -999
Net profit 1,782 2,026 1,852 1,669 1,960 Net Change in cash 79 -262 989 -254 50

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash and equivalent 1,322 890 1,879 1,625 1,675 Growth (%)
Accounts receivable 69 180 197 189 195 Revenue 25.4 12.9 1.5 -4.2 3.6
Inventory 32,189 33,906 32,914 33,334 33,730 EBITDA 31.1 11.9 -1.8 -7.9 11.6
Other current asset 612 1,465 1,611 1,714 1,775 Net profit 41.6 13.7 -8.6 -9.9 17.5
Total current assets 34,191 36,441 36,601 36,862 37,376 Normalized earnings 31.8 9.3 -4.9 -9.9 17.5
Investment 6,326 6,533 6,664 6,951 7,462 Profitability (%)
PPE 1,116 1,201 1,516 1,661 1,822 Gross profit margin 34.8 32.8 31.2 30.9 31.9
Other assets ez 908 1,010 1,010 1,010 EBITDA margin 15.7 15.5 15.0 14.5 15.6
Total Assets 42,574 45,083 45,791 46,485 47,670 EBIT margin 15.1 14.8 14.2 13.5 14.6
Short term loan 4,870 8,697 7,500 7,000 7,000 Normalized profit margin 11.4 11.0 10.3 9.7 11.0
Account payable 2,561 1,226 1,432 1,371 1,420 Net profit margin 11.4 11.5 10.3 9.7 11.0
Current maturities 4,539 4,251 4,272 4,272 4,218 Normalized ROA 4.2 4.3 4.0 3.6 4.1
Other current liabilities 2,627 2,654 3,007 3,171 3,285 Normalize ROE 11.0 11.1 9.9 8.5 9.4
Total current liabilities 14,598 16,828 16,212 15,815 15,923 Normalized ROCE 6.4 6.9 6.3 5.4 6.2
Long term debt 10,442 9,247 9,333 9,334 9,188 Risk x)
Other LT liabilities 1,328 1,451 1,611 1,714 1,775 DE 1.6 1.6 1.5 1.4 1.3
Total liabilities 26,369 27,526 27,156 26,863 26,887 Net DE 1.5 1.5 1.4 1.3 1.2
Registered capital 4,379 4,380 4,380 4,380 4,381 Net debtEBITDA 10.2 9.7 9.4 10.2 9.1
Paid-up capital 4,180 4,179 4,179 4,179 4,179 Per share data Bt)
Share Premium 319 319 319 319 319 Reported EPS 0.43 0.48 0.44 0.40 0.47
Legal reserve 438 438 438 438 438 Normalized EPS 0.43 0.47 0.44 0.40 0.47
Retained earnings 11,255 12,613 13,724 14,725 15,901 EBITDA 0.59 0.66 0.64 0.59 0.66
Others 13 16 0 0 0 Book value 3.88 4.20 4.46 4.70 4.99
Minority Interest 0 -9 -24 -39 -54 Dividend 0.16 0.19 0.18 0.16 0.19
Shareholders' equity 16,205 17,556 18,636 19,622 20,783 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 6.3 5.6 6.1 6.8 5.8
Source: Company data, FSS research Norm PE 6.3 5.8 6.1 6.8 5.8
PBV 0.7 0.6 0.6 0.6 0.5
EVEBITDA 12.2 11.9 11.3 12.2 10.8
Dividend yield ) 5.9 7.0 6.6 5.9 6.9
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