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Company Overview
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4Q20 Earnings Result

(Bt mn) 4Q20 3Q20 %Q-Q 4Q19 %Y-Y
Revenue 5,400 5,716 -5.5 6,714 -19.6
Costs 3,783 4,034 -6.2 4,525 -16.4
Gross profit 1,618 1,682 -3.8 2,190 -26.1
SG&A costs 1,011 820 23.4 1,084 -6.7
Interest charge 33 37 -10.9 55 -40.0
Norm profit 448 684 -34.4 875 -48.8
Net profit 457 684 -33.1 988 -53.7
Gross margin (%) 30.0 29.4 0.5 32.6 -2.7
Norm earnings margin (%) 8.5 12.0 -3.5 14.7 -6.2
Net profit margin (%) 8.3 12.0 -3.7 13.0 -4.7

Source: Finansia Estimate

Figure 1: Transfer by type (MB)
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Figure 2: New Launches 2021

2-5 12%
8Projects LR -l Vernres

9,000 ws 5-10 wms (44%) 3 V [_\.l F
-B

—BANCKOK==
10-20 ms (44%) 3 boulevard

3 Projects
81000 MB Wongwean Yai

Pr=%
AT

THECREST |S C O P E

PARK RESIDENCES Phromsri

<200k (45%) '| C=NTRIC

>200x (55%)

per sq.m

Source: Company Data

i 3910 8



+INANSIA

SC (sc TB)

ALWAYS A STEP AHEAD

SC 5 Years P/E Band (x)

Figure 3
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ALWAYS A STEP AHEAD SC (SC TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 15,616 17,637 18,977 18,539 19,534 Net profit 1,775 1,937 1,919 1,830 2,002
Cost of sales 10,188 11,846 13,127 12,832 13,517 Depreciation etc. 97 132 150 159 175
Gross profit 5,428 5,790 5,850 5,707 6,017 Change in working capital  -1,257 -4,062 3,683 700 -574
SG&A 3,106 3,218 3,314 3,317 3,446 Other adjustments 0 0 0 0 0
Operating profit 2,322 2,572 2,536 2,391 2,571 Cash flow from operation 623 -1,982 5,762 2,699 1,561
Other income 31 38 65 70 65 Capital expenditures -963 -258  -2,376  -1,053 -853
EBIT 2,354 2,610 2,601 2,461 2,636 Others 0 0 0 0 0
EBITDA 2,450 2,742 2,751 2,620 2,811 Cash flow from investing -963 -258  -2,376  -1,053 -853
Interest charge 98 146 155 161 163 Free cash flow -340 -2,241 3,386 1,647 709
Tax on income 479 512 504 460 495 Net borrowings 912 2,585 -1,187 -634 -200
Earnings after tax 1,777 1,952 1,942 1,840 1,978 Equity capital raised 9 -6 -9 -10 24
Minority Interests -8 -10 -10 -10 42 Dividend paid -502 -599 -825 -736 -784
Norm profit 1,782 1,948 1,929 1,840 1,960 Others 0 0 0 0 0
Extraordinary items -1 79 -31 0 0 Cash flow from financing 419 1,979 -2,022 -1,380 -960
Net profit 1,782 2,026 1,898 1,840 1,960 Net Change in cash 79 -261 1,364 267 -252
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 1,322 890 4,477 4,743 4,491 Growth (%)

Accounts receivable 69 158 182 204 215 Revenue 25.4 12.9 7.6 -2.3 5.4
Inventory 32,189 33,906 30,167 30,671 31,498 EBITDA 31.1 11.9 0.3 -4.7 7.3
Other current asset 612 1,465 509 1,854 1,953 Net profit 41.6 13.7 -6.3 -3.1 6.5
Total current assets 34,191 36,419 35,335 37,471 38,157 Normalized earnings 31.8 9.3 -0.9 -4.6 6.5
Investment 6,326 6,537 6,533 6,975 7,492 Profitability (%)
PPE 1,116 1,201 1,210 1,661 1,822 Gross profit margin 34.8 32.8 30.8 30.8 30.8
Other assets ez 1,118 1,241 1,010 1,010 EBITDA margin 15.7 15.5 14.5 14.1 14.4
Total Assets 42,574 45,276 44,318 47,118 48,481 EBIT margin 15.1 14.8 13.7 13.3 13.5
Short term loan 4,870 8,697 7,872 7,000 7,000 Normalized profit margin 11.4 11.0 10.2 9.9 10.0
Account payable 2,561 1,226 519 1,483 1,563 Net profit margin 11.4 11.5 10.0 9.9 10.0
Current maturities 4,539 4,257 4,450 4,281 4,227 Normalized ROA 4.2 4.3 4.4 3.9 4.0
Other current liabilities 2,627 2,622 2,526 3,430 3,614 Normalize ROE 11.0 11.1 10.3 9.3 9.4
Total current liabilities 14,598 16,802 15,366 16,194 16,404 Normalized ROCE 6.4 6.8 6.7 5.9 6.1
Long term debt 10,442 9,482 8,928 9,334 9,188 Risk x)
Other LT liabilities 1,328 1,444 1,382 1,854 1,953 DE 1.6 1.6 1.4 1.4 1.3
Total liabilities 26,369 27,729 25,676 27,382 27,545 Net DE 1.5 1.5 1.1 1.1 1.1
Registered capital 4,379 4,379 4,380 4,380 4,381 Net debtEBITDA 10.2 9.8 7.7 8.6 8.2
Paid-up capital 4,180 4,180 4,180 4,180 4,180 Per share data Bt)
Share Premium 319 319 319 319 319 Reported EPS 0.43 0.48 0.45 0.44 0.47
Legal reserve 438 438 438 438 438 Normalized EPS 0.43 0.47 0.46 0.44 0.47
Retained earnings 11,255 12,603 13,707 14,811 15,987 EBITDA 0.59 0.66 0.66 0.63 0.67
Others 13 16 18 18 0 Book value 3.88 4.20 4.46 4.73 5.01
Minority Interest 0 -9 -19 -29 12 Dividend 0.16 0.19 0.18 0.18 0.19
Shareholders' equity 16,205 17,547 18,642 19,736 20,936 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 6.7 5.9 6.3 6.5 6.1
Norm PE 6.7 6.1 6.2 6.5 6.1
PBV 0.7 0.7 0.6 0.6 0.6
EVEBITDA 12.4 12.2 10.4 10.6 9.9
Source: Company data, Finansia research Dividend yield <) 5.6 6.7 6.3 6.2 6.6
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