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CG/Anti-Corruption   / 
วกิจิ ถริวรรณรัตน์ , นักวเิคราะหก์ารลงทนุปัจจัยพืน้ฐานดา้น 

 ตลาดทนุ/ปัจจัยทางเทคนคิ 

 Wikij.tir@bualuang.co.th 

 +662 618 1336 

 

 ธนัท พจนเ์กษมสนิ  

 นักวเิคราะหก์ารลงทนุปัจจัยพืน้ฐานดา้นหลักทรัพย ์

 Thanat.poj@bualuang.co.th 

 +662 618 1333 

- 

Highlights: 

บริษัทรายงานก าไร 1Q18 ที่ 489 ลา้นบาท เติบโต 
184%YoY แต่อ่อนตัวลง 54%QoQ ก าไรดกีว่าเราและ

ตลาดคาด 63% เพราะมารจ์ิน้และรายไดค้่าบรหิารโครงการ

สงูกวา่คาด 
 
รายไดจ้ ากการขายอสั งหาฯอยู่ที่  1 ,987 ล า้นบาท 

(130%YoY แตล่ดลง 61%QoQ) เนือ่งจากมกีารรับรูร้ายได ้

จากโครงการคอนโดมเินยีมตอ่เนื่องจากปี 2017 จ านวน 18 
โครงการ และมโีครงการใหม่ทีเ่ร ิม่โอนกรรมสทิธิ์ในเดอืน

มีนาคม ปี  2018 จ านวน 1 โครงการ คือโครงการ 

KnightsBridge Tiwanon 
 
อัตราก าไรขัน้ตน้อยูท่ี ่39.2% ลดลงจาก 46.7% ใน 1Q17 

แตเ่พิม่ขึน้จาก 27.3% ใน 4Q17 
 
บริษัทมีรายไดค้่าบริหารโครงการจากการร่วมทุนกับ 
Nomura Real Estate จ านวน 409 ลา้นบาท 

Action: นอกจากก าไร 1Q18 จะสงูกวา่คาดแลว้ เราคาด 2Q18 ก าไร

จะดียิง่ขึน้จากโครงการสรา้งเสร็จพรอ้มโอนที่จะมีมากขึน้ และการ
เปิดตัว 2 โครงการแบรนด์ ในช่วง 2Q-3Q18 ตามล าดับ ซึง่จะหนุน
ยอด Pre-sales และ Backlog เพิม่ขึน้อย่างมนัียยะ ปัจจุบันหุน้เทรด
บน P/E 10.9 เทา่ ต ่ากวา่คา่เฉลีย่ในอดตีที ่12.1 เทา่ 

 



     
 

 
 

 

Bualuang Securities Public Company Limited 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document 

is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or 

expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained 

herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell 

any securities. The use of any information shall be at the sole discretion and risk of the user. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions, 

projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no 

responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from 

time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or 

otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors 

should carefully read details in the prospectus before making investment decision. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED 

NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the 

details of the derivative warrants and structured notes in the prospectus before making investment decisions. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF 

THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES. 

Financial Advisor 
Lead underwriter/ 

Underwriter/ 
Co-underwriter 

  

 

CG Rating   

Score Range   Score Range Description 

90 – 100 

 

Excellent 

80 – 89  Very Good 

70 – 79  Good 

60 – 69  Satisfactory 

50 – 00359  Pass 

Below 50   No logo given N/A 
 
 

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) 
under Thai Institute of Directors 

 companies that have declared their intention to join CAC, and 

 companies certified by CAC. 
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  CORPORATE GOVERNANCE REPORT DISCLAIMER 

 

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley 

does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in 

the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to 

or reproduced in this research report change. 

Corporate Governance Report disclaimer 

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of 

the Office of the Securities and Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange of 

Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is 

from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be 

changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results. 

 

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the 

relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable 

development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as 

stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 

or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an 

assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the 

assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public 

Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.” 

 

 
  BUALUANG RESEARCH – RECOMMENDATION FRAMEWORK 

 

STOCK RECOMMENDATIONS 
 
BUY: Expected positive total returns of 15% or more over the next 12 

months. 

HOLD: Expected total returns of between -15% and +15% over the next 12 

months. 

SELL: Expected negative total returns of 15% or more over the next 12 

months. 

TRADING BUY: Expected positive total returns of 15% or more over the next 

3 months. 

 

SECTOR RECOMMENDATIONS 
 
OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is 

expected to outperform the relevant primary market index over the next 12 months. 

NEUTRAL: The industry, as defined by the analyst's coverage universe, is 

expected to perform in line with the relevant primary market index over the next 12 

months. 

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is 

expected to underperform the relevant primary market index over the next 12 

months. 

 


