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Figure 14: Brand Identity
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Figure 15: Facilities in KAVE Town
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Figure 16: Facilities in KAVE TU
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Figure 17: Mingle (Community Mall)
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Figure 19: MAXXI Prime Ratchada-Sutthisan

MAXG

“MAXXI PRIME
RATCHADA-SUTTHISAN”

PROJECT VALUE

N

Source: Company Data

3. asssmlamadulaludiiunisiadianugsnodn

msdsuarldidnnuannwnyal LLafzSnujﬁ'ﬂmjmaa@nmagﬂu DNA 289 ASW lanasuddud
2022 ﬁLLNuaﬁ”NLaﬂﬂ’lmjmumiia3Jﬁaﬁ"uq‘sﬁaﬁul,l,axw”uﬁﬁmﬁﬁmmL‘B"mmzy Wavian
ﬂs:qﬂmﬂﬁm:@iaﬂa@]lm;sﬁaaaoﬁ'uﬁ'quaﬂﬁu;Ju'%InﬂﬁLﬂﬁwLLﬂaovlﬂ YanIud  Digital
Transformation WAUAW &319 Value Added @afusnuasuanis, Wadaanuamansaluns
wistu uazaalemalumszenegiugndr duefaunsdvlavesgsialdodnudsunsilusze:

a o &
8717 NURTLBUANIU

1) ASW iFaiulamaiazanudAnaniniug Digital Transformation 393aau3sn &5 lnlus
(Digitonize) Lﬁa@‘mﬁuqiﬁaﬁlﬁmﬁ‘umsﬁnmLm:mnu'l,uﬁuﬂ%'wﬁﬁ%ﬁa (Digital Asset) Waz
walulad lasawzinaluladudoniow (Blockchain) ‘ﬁLﬂuﬁ'ﬁﬂuiuﬂa;uﬂu‘gulu&i%ol,ﬂugm
andwanay ASW TaoSuanmisufienuussninay unldaes n3u Tantod (Bitkub)
HIUNIUANENALIUGAINS %38 Cryptocurrency LJwIuun Walflumigertuuszaoula
P83 ASW K% Wallet ¥84 Bitkub L‘ﬁaLﬁumma:mﬂamﬂLm'Qﬂﬁwmuﬁaamoﬁﬁ:lﬁuﬁﬁ
anunannans Muisigadhhadunusiioslunadadanioy Popcoin Failu Smart
Marketing Platform Entertainmerce fifinnnanuwdevesusdniwinedne une.onflew
(RS), USun Indn wothila 170, USHM Mwedaeuimnis e taRudnnwlumsde
paalamanimsfia  uazanuaanTa UMt nmsikmiony  Popeoin  anldlu

fansawdnd uNalduLduaudaInuasand

Figure 20: ASW x Bitkub
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Figure 21: Digitonize
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Figure 22: Campaign related to Popcoin
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Figure 23: ASW x Doctor A to Z
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Figure 24: ASW x Doctor A to Z
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Figure 25: ASW x BHS
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Figure 26: GDP Forecast
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Figure 27: S1wanuiaan1slennssuansnegaidanilszne (gia)
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Figure 29: New Project Launched in 2022

Launch Project Product Value (MB)
1Q22 Atmoz Kanaal Rangsit Condo Low rise 1,650
Atmoz Oasis Onnut Condo Low rise 2,200
2Q22 Atmoz Flow Minburi Condo Low rise 1,350
Atmoz Portrait Srisaman Condo High rise 1,150
Esta Condo Low rise 680
3Q22 Kave Seed Kaset Condo High rise 1,200
4Q22 The Honor Yothinpatana Condo High rise 4,170
Total project value 12,400

Source: Company Data
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Figure 30: New Launches in 1Q22
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Source: Company Data

Figure 31: New Launches VS Presales (MB)
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Figure 32: 1Q22E Earnings Preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Revenue 1,125 1,513 -25.7 1,174 -4.1
Costs 674 891 -24.4 604 11.5
Gross profit 451 622 -27.5 569 -20.8
SG&A costs 206 251 -17.9 219 -5.9
Interest charge 2 -6 na 8 -80.2
Norm profit 133 216 -38.2 254 -47.5
Net profit 213 216 -1.1 320 -33.4
Gross margin (%) 40.1 41.1 -1.0 48.5 -8.4
Norm earnings margin (%) 11.8 14.2 -2.4 21.6 -9.8
Net profit margin (%) 19.0 14.2 4.7 27.3 -8.3

Source: Finansia Estimate
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Figure 33: Projects expected to transfer in 2022-2023

Project Value (MB) Transfer
MAXXI Prime Ratchada-Sutthisan 570 1Q22
Baan Puri Puri Ladprao 41 (Home Office) 88 1Q22
Modiz Collection Bangpho 1,230 2Q22
Ivory Ratchada 32 523 2Q22
Esta Rangsit-Klong 2 (House) 686 3Q22
Kave Salaya (JV) 1,204 3Q22
Kave Ava 2,381 4Q22
Modiz Rhyme hill 1,809 1Q23
Modiz Launch 1,225 1Q23
Atmoz Sriracha 977 2Q23
Atmoz Bangna (JV) 2,261 2Q23
The Honor Yothin Pattana* (House) 4,190 2Q23
Atmoz Kanaal Rangsit* 1,641 3Q23
Atmoz Oasis Onnut* 2,188 4Q23
Atmoz Flow Minburi* 1,374 4Q23
Atmoz Srisaman* 1,153 4Q23
Total project value 23,500

*Finansia Estimate

Sources: Finansia Research

Figure 34: Total Revenue (MB)
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Source: Finansia Research
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Figure 35: Gross Profit Margin (%)
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Figure 36: Net Profit (MB)
2,000 200%
150%
1,500
1,549 100%
1,000
50%
500
0%
325
0 -50%
2019 2020 2021 2022E 2022E
I Net Profit Growth Rate (%)
Source: Finansia Research
Figure 37: ROE, Net Profit Margin (%)
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Figure 38: Backlog at the end of 2021
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Source: Company Data
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Figure 39:
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Foreign Customers at the end of 2021

Atmoz IF3FUL: 3.68%
Atmoz a1AwWsI9 15 22 288 3.58 %
Atmoz S¥RAN - AJUVIN 130 570 3.51 %
Brow S8A1-HoUVI W 52 185 3.72%
Episode 7 465 3.33%
Kave Shift 23 589 3.77 %
Kave Space 10 1059 3.79 %
Kave TU 2 709 3.78 %
Modiz S50 1 108 3.33 %

Source: Company Data
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ASW (Asw TB)
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Figure 40: Grow Green
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Figure 41: W3zuifisunugduadsiidsznaugsnaniinasananla

2021 GPM 2021 NPM 2021 ROE et Profit Ngt P"t’:t Forward Forward [:;‘2' Jz'::_:d

%) %) %) Zggg‘gt(r}) X 0;‘;: (%) PE2022 (x) PE2023 (x) -
AP TB 32.4 13.2 14.7 6.8 3.0 7.4 7.2 4.6
LH TB 315 21.4 13.7 16.3 10.1 13.9 12.6 6.0
LPN TB 28.9 5.4 2.6 132.5 4.8 9.9 9.5 7.0
NOBLE TB 33.0 13.6 16.6 16.7 21.8 6.3 5.2 9.6
ORI TB 38.0 22.0 22.9 6.8 14.0 8.0 7.0 5.0
PSH TB 28.9 7.9 6.1 46.6 5.2 8.5 8.1 8.9
QHTB 29.8 20.6 8.0 21.0 1.4 12.1 10.9 7.5
SCTB 30.8 10.6 10.1 15.4 5.8 6.9 6.5 5.9
SIRI TB 315 7.0 4.1 215 2.2 7.1 6.9 7.7
SPALI TB 39.9 24.2 15.3 1.6 3.1 7.8 7.5 6.4
Avg 32.5 14.6 11.4 11.5 7.2 9.3 8.7
ASW TB 44.7 19.3 19.3 2.3 33.1 6.1 6.1 6.6

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

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 2,625 4,205 4,928 6,007 7,196 Net profit 297 871 986 1,052 1,298
Cost of sales 1,594 2,348 2,727 3,552 4,258 Depreciation etc. 34 46 67 69 72
Gross profit 1,031 1,857 2,202 2,455 2,938 Change in working capital -657 -584 -2,680 783 -490
SG&A 640 808 882 1,025 1,193 Other adjustments 0 0 0 0 0
Operating profit 391 1,049 1,320 1,430 1,745 Cash flow from operation -299 336 -1,728 1,916 1,031
Other income 8 24 39 42 42 Capital expenditures -261 -201 -234 -220 -229
EBIT 399 1,073 1,359 1,472 1,788 Others 0 0 0 0 0
EBITDA 432 1,119 1,426 1,541 1,860 Cash flow from investing -261 -201 -234 -220 -229
Interest charge 16 8 4 7 7 Free cash flow -560 135 -1,962 1,696 802
Tax on income 85 194 302 314 383 Net borrowings -19 191 676 -1,209 -834
Earnings after tax 297 871 1,053 1,152 1,398 Equity capital raised 604 -3 2,163 0 276
Minority Interests -28 -3 135 116 46 Dividend paid -1 -290 -408 -365 -519
Norm profit 325 874 885 1,064 1,449 Others 0 0 0 0 0
Extraordinary items 0 0 66 100 100 Cash flow from financing 584 -102 2,431 -1,575 -1,078
Net profit 325 874 951 1,164 1,549 Net Change in cash 24 34 469 121 -275
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 283 317 785 907 631 Growth (%)
Accounts receivable 445 289 416 505 604 Revenue -39.6 60.2 17.2 21.9 19.8
Inventory 5,259 6,751 8,289 7,774 8,547 EBITDA -44.6 158.8 27.4 8.1 20.7
Other current asset 370 77 948 950 950 Net profit -20.4 169.1 8.9 22.3 33.1
Total current assets 6,357 7,434 10,438 10,135 10,733 Normalized earnings -20.4 169.1 1.3 20.2 36.2
Investment 0 0 23 73 123 Profitability (%)
PPE 452 607 751 853 959 Gross profit margin 39.3 44.2 44.7 40.9 40.8
Other assets 50 118 122 130 130 EBITDA margin 16.5 26.6 28.9 25.7 25.9
Total Assets 6,860 8,160 11,335 11,191 11,945 EBIT margin 15.2 25.5 27.6 24.5 24.8
Short term loan 328 238 888 100 50 Normalized profit margin 12.4 20.8 18.0 17.7 20.1
Account payable 1,230 1,642 1,533 1,875 2,254 Net profit margin 12.4 20.8 19.3 19.4 21.5
Current maturities 170 1,102 141 608 603 Normalized ROA 4.7 10.7 7.8 9.5 12.1
Other current liabilities 71 178 132 150 144 Normalize ROE 18.9 38.1 17.9 18.9 21.2
Total current liabilities 1,800 3,160 2,694 2,733 3,051 Normalized ROCE 6.4 17.5 10.2 12.6 16.3
Long term debt 3,329 2,679 3,665 2,777 1,997 Risk x)
Other LT liabilities 16 25 40 47 56 DE 3.0 2.6 1.3 1.0 0.7
Total liabilities 5,144 5,863 6,399 5,556 5,105 Net DE 2.8 2.4 1.1 0.8 0.7
Registered capital 555 761 856 1,363 1,363 Net debtEBITDA 11.2 5.0 3.9 3.0 2.4
Paid-up capital 555 555 856 856 1,132 Per share data (Bt)
Share Premium 244 244 1,999 1,999 1,999 Reported EPS 58.51 1.57 1.25 1.36 1.37
Legal reserve 0 36 71 71 71 Normalized EPS 58.51 1.57 1.16 1.24 1.28
Retained earnings 761 1,345 1,822 2,520 3,449 EBITDA 77.87 2.02 1.87 1.80 1.64
Others 163 165 140 140 140 Book value 313.89 4.20 6.35 6.46 5.95
Minority Interest -26 -32 101 101 101 Dividend 0 0.52 0.55 0.55 0.56
Shareholders' equity 1,716 2,297 4,937 5,635 6,840 Par 100.00 1.00 1.00 1.00 1.00
Valuations x
PE 0.1 5.3 6.7 6.1 6.1
Norm PE 0.1 5.3 7.2 6.7 6.5
PBV 0.0 2.0 1.3 1.3 1.4
EVEBITDA 8.2 7.4 7.3 6.4 6.2
Source: Company data, Finansia research Dividend yield <) 0.0 6.2 6.6 6.6 6.7
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