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Company Overview
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Figure 1: New Launches Plan in Y2022

Period No. Product Proiect Total Value (MB)
1Q22 1 SDH PAVE Petchkasem - Sai 4 1,100
2 SDH/TH V Compound Bangna - Srinakarin 415
3 SDH Bangkok Boulevard Bangna - Srinakarin 2,000
4 SDH Bangkok Boulevard Ramkumhaeng - Wongwaen 750
5 SDH Bangkok Boulevard Tiwanon - Rangsit 900
6 SDH Bangkok Boulevard Signature Prachachuen 780
2Q22 7 SDH VENUE ID Pinklao - Salaya 1,300
8 SDH Bangkok Boulevard Ramintra - Watcharapol 2,595
9 SDH Bangkok Boulevard Signature Chiangwattana 1,460
10 SDH VENUE ID Phaholyothin - Rangsit 1,890
11 SDH The Gentry Kaset - Navamin 1,530
12 CONDO REFERENCE Sathorn - Wong Wian Yai 4,000
13 CONDO SCOPE Thong Lor 2,500
14 SDH VEMNUE ID Motorway - Rama 9 1,840
15 SDH Bangkok Boulevard Chiangwattana - Ratchaphruek 1,020
3Q22 16 SDH PAVE Rangsit - Vibhavadi 1,390
17 SDH/TH V Compound Rangsit - Vibhavadi 850
18 SDH Grand Bangkok Boulevard Ratchaphruek - Pinklao 2,020
19 SDH Bangkok Boulevard Ramintra 1,010
20 SDH Bangkok Boulevard Bangna Km.5 1,950
21 SDH Grand Bangkok Boulevard Sukhumvit - Srinakarin 820
22 SDH Grand Bangkok Boulevard Ramintra - Kasetnavamin 2,660
23 SDH VENUE ID Vibhavadi - Phaholyothin 1,430
4022 24 SDH Bangkok Boulevard Vibhavadi - Phaholyothin 1,780
25 SDH Bangkok Boulevard Signature - Rama 5 445
26 SDH The Gentry Phattanakan 2 2,080
27 SDH NEW BRAND 675

TOTAL 41.200

Source: SC Presentation

Figure 2: Presales (MB)
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Figure 3: SC 5 Years P/E Band (x)
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Figure 4: Price Performance 28 April-31 May 2022
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 18,977 19,475 21,783 22,053 22,552 Net profit 1,919 2,014 2,438 2,568 2,692
Cost of sales 13,127 13,482 14,951 15,081 15,273 Depreciation etc. 150 149 175 184 193
Gross profit 5,850 5,993 6,832 6,972 7,279 Change in working capital 3,683 -1,879 1,492 -182 61
SG&A 3,314 3,336 3,703 3,749 3,879 Other adjustments 0 0 0 0 0
Operating profit 2,536 2,656 3,129 3,223 3,400 Cash flow from operation 5,762 296 4,046 2,518 2,927
Other income 65 41 50 50 50 Capital expenditures -2,376 323 -946 -278 -295
EBIT 2,601 2,697 3,179 3,273 3,450 Others 0 0 0 0 0
EBITDA 2,751 2,846 3,354 3,458 3,643 Cash flow from investing -2,376 323 -946 -278 -295
Interest charge 155 104 113 124 133 Free cash flow 3,386 618 3,100 2,240 2,633
Tax on income 504 552 644 649 697 Net borrowings -1,187 3,186 -4,324 -699 2
Earnings after tax 1,942 2,041 2,422 2,501 2,620 Equity capital raised -8 82 41 53 19
Minority Interests -10 -1 60 52 19 Dividend paid -825 -696 -951 -1,006  -1,069
Norm profit 1,929 2,025 2,379 2,516 2,673 Others 0 0 0 0 0
Extraordinary items -31 37 0 0 0 Cash flow from financing -2,021 2,571 -5,234 -1,652 -1,048
Net profit 1,898 2,062 2,379 2,516 2,673 Net Change in cash 1,365 3,190 -2,134 587 1,585
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 4,477 6,313 4,179 4,767 6,352 Growth (%)

Accounts receivable 182 146 209 212 216 Revenue 7.6 2.6 11.9 1.2 2.3
Inventory 30,167 33,092 33,483 33,746 33,832 EBITDA 0.3 3.5 17.9 3.1 5.4
Other current asset 509 450 653 662 677 Net profit -6.3 8.7 15.3 5.8 6.2
Total current assets 35,335 40,002 38,525 39,386 41,076 Normalized earnings -0.9 5.0 17.4 5.8 6.2
Investment 6,533 7,393 7,574 7,579 7,588 Profitability (%)
PPE 1,210 1,232 1,822 1,910 2,002 Gross profit margin 30.8 30.8 31.4 31.6 32.3
Other assets 1,241 1,128 1,010 1,010 1,010 EBITDA margin 14.5 14.6 15.4 15.7 16.2
Total Assets 44,319 49,754 48,931 49,885 51,677 EBIT margin 13.7 13.8 14.6 14.8 15.3
Short term loan 7,872 6,981 6,900 6,200 6,201 Normalized profit margin 10.2 10.4 10.9 11.4 11.9
Account payable 519 722 1,089 1,103 1,128 Net profit margin 10.0 10.6 10.9 11.4 11.9
Current maturities 4,450 6,406 4,141 4,141 4,141 Normalized ROA 4.4 4.1 4.9 5.0 5.2
Other current liabilities 2,526 3,194 4,030 4,080 4,172 Normalize ROE 10.3 10.1 11.1 10.9 10.8
Total current liabilities 15,366 17,303 16,160 15,523 15,642 Normalized ROCE 6.7 6.2 7.3 7.3 7.4
Long term debt 8,928 11,048 9,071 9,072 9,073 Risk x)
Other LT liabilities 1,382 1,349 2,178 2,205 2,255 DE 1.4 1.5 1.3 1.2 1.1
Total liabilities 25,676 29,701 27,409 26,801 26,969 Net DE 1.1 1.2 1.1 1.0 0.8
Registered capital 4,380 4,380 4,381 4,382 4,383 Net debtEBITDA 7.7 8.2 6.9 6.4 5.7
Paid-up capital 4,180 4,190 4,190 4,190 4,190 Per share data Bt)
Share Premium 319 334 319 320 320 Reported EPS 0.45 0.49 0.57 0.60 0.64
Legal reserve 438 438 438 438 438 Normalized EPS 0.46 0.48 0.57 0.60 0.64
Retained earnings 13,707 15,037 16,464 17,973 19,577 EBITDA 0.66 0.68 0.80 0.83 0.87
Others 18 82 82 82 82 Book value 4.46 4.79 5.13 5.49 5.87
Minority Interest -19 -30 29 81 101 Dividend 0.18 0.20 0.23 0.24 0.26
Shareholders' equity 18,643 20,054 21,522 23,084 24,708 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 7.6 7.0 6.1 5.7 5.4
Norm PE 7.5 7.1 6.1 5.7 5.4
PBV 0.8 0.7 0.7 0.6 0.6
EVEBITDA 11.3 11.4 9.1 8.4 7.6
Source: Company data, Finansia research Dividend yield <) 5.2 5.8 6.6 7.0 7.4
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