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PER (x) 6.4
PBV (x) 1.3
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Company Overview
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Figure 1: New Launches VS Presales (MB)
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Source: Finansia Research
Figure 2: 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 Low rise 1,150
Kave Town Colony Condo Low rise 1,800
3Q22 Esta Housing 680
Kave Seed Kaset Condo Low rise 1,200
4Q22 The Honor Yothinpatana Housing 4,170
Total project value 14,200

Source: Company Data

Figure 3: Atmoz Flow Minburi

> PROJECT HIGHLIGHT \

ol i LEISURE CONDO

armoz | 1,350 ms  '|convenience =~ INMINBUR
fLOW | MINBURI 739 UNITS CONNECTING

START 1.49 MB Isawenuia matn GALQMATUNSSL

Source: Company Presentation

i 391N 9



+INANSIA

ALWAYS A STEP AHEAD ASW (ASW TB)

Figure 4: Atmoz Portrait Srisaman
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Figure 5: Kave Town Colony
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Figure 6: Projects expected to transfer in 2022

Project Value (MB) %Sold Transfer
MAXXI Prime Ratchada-Sutthisan 570 75% 1Q22
Baan Puri Puri Ladprao 41 (Home Office) 90 33% 1Q22
Ivory Ratchada 32 520 70% 2Q22
Kave Salaya (JV) 1,200 57% 3Q22
Kave Ava 2,380 40% 4Q22
Modiz Collection Bangpho 1,230 50% 4Q22
Esta Rangsit-Klong 2 (Housing) 680 4Q22
Total project value 6,670

Sources: Company Data, Finansia Research

Figure 7: Total Revenue (MB) Figure 8: Gross Profit Margin (%)
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Figure 9: Net Profit (MB) Figure 10: ROE, Net Profit Margin (%)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E  2024E
Revenue 4205 4928 5804 7,32 7,974 oo 871 986 862 1,230 1,346
Cost of sales 2348 2727 3443 43 4T [l % & 6 - 76
Gross profit 1,857 2,202 2,361 2,978 3,236 Change in working capital ~ -584  -2,680 626 312 -629
SG&A 808 882 1,095 1,299 1409 Qo o o o o 0
Operating profit 1,049 1,320 1,266 1,679 1827 coqp flow from operation 336 1,728 1,606 1,159 953
Other income 24 39 32 32 32 Capital expenditures 201 234 220 229  -189
EBIT 1,073 1,359 1,298 1,712 1,861 Others 0 o o 0 0
EBITDA L9 1426 1,367 1,784 1,937 cah flow from investing 201 234 220 229  -189
Interest charge 8 4 7 7 7 Free cash flow 135 1,962 1,386 930 764
Tax on income 194302 284 375 408 Net borrowings 191 676  -1,209  -834 0
Earnings after tax 871 1,053 1,007 1,330 1,446 Equity capital raised 3 2163 0 276 0
Minority Interests -3 135 119 46 22 Dividend paid .290 408 277 -500 542
Norm profit 874 885 911 1,399 1505 .o 0 o 0 0 o
Extraordinary items 0 66 145 100 100 Cash flow from financing ~ -102 2,431  -1,487 1,058  -542
Net profit 874 951 1,057 1499 1,605 Net Change in cash 3 49 101 127 222

Balance Sheet (Consolidated) Important Ratios

(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E  2023E  2024E
Cash and equivalent 317 785 685 558 779

Growth %)
Accounts receivable 289 416 488 615 670 Revenue 60.2 17.2 17.8 26.2 8.8
Inventory 6,751 8,289 7,883 8,567 9,364 EBITDA 158.8 27.4 4.1 30.5 8.5
Other current asset 77 948 950 950 951 Net profit 1691 8.9 1.1 41.9 7.1
Total current assets 7,434 10,438 10,006 10,690 11,764 Normalized earnings 169.1 1.3 3.0 53.5 7.6
Investment 0 23 73 123 125 Profitability ¢
PPE 607 751 853 959 1.0 Gross profit margin 44.2 44.7 40.7 40.6 40.6
Other assets 18 122 130 idh 130 EBITDA margin 266 289 236 244 243
Total Assets 8,160 11,335 11,061 11,902 13,090 EBIT margin 25.5 27.6 22.4 23.4 23.3
short term loan = i L 2 o Normalized profit margin 20.8 18.0 15.7 19.1 18.9
Account payable e LD LY AR 2 Net profit margin 208 193 182 205  20.1
Current maturities 1,102 141 608 603 603 Normalized ROA 10.7 7.8 8.2 11.8 1.5
Other current liabilities 178 132 145 147 159 Normalize ROE 38.1 17.9 16.4 20.7 19.5
Total current liabilities 3,160 2,694 2,669 3,102 3,321 Normalized ROCE 17.5 10.2 10.9 15.9 15.4
Long term debt 2,679 3,665 2,777 1,997 1,997 Risk o
Other LT liabilities 25 40 45 58 63 DE 2.6 1.3 1.0 0.8 0.7
Total liabilities 5,863 6,399 5,491 5,156 5,381 Net DE 2.4 1.1 0.9 0.7 0.6
Registered capital 761 856 1,363 1,363 1,363 Net debtEBITDA 5.0 3.9 3.5 2.6 2.4
Paid-up capital 555 856 856 1,132 1,132 Per share data Bt
Share Premium 244 1,999 1,999 1,999 1,999 Reported EPS 1.57 1.25 1.23 1.32 1.42
Legal reserve 36 71 " 4 " Normalized EPS 157 116  1.06 124  1.33
Retained earnings 1,345 1,822 2,456 3,355 4,319 EBITDA 2.02 1.87 1.60 1.58 1.71
Others 165 140 140 140 140 Book value 420 635 639 587 672
Minority Interest -32 101 101 101 101 Dividend 0.52 0.55 0.55 0.56 0.57
Shareholders’ equity 2,297 4,937 5,570 6,746 7,709 Par 1.00 1.00 1.00 1.00 1.00

Valuations x)

PE 5.0 6.4 6.4 6.0 5.6

Norm PE 5.0 6.8 7.5 6.4 6.0

PBV 1.9 1.3 1.2 1.4 1.2

EV/EBITDA 7.2 7.1 7.1 6.3 5.7
Source: Company data, Finansia research Dividend yield ¢ 6.5 6.9 6.9 7.0 7.1
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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