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Financial Highlight

unit: THBmn yLYy 2562 2563F 2564F
Totalrevenue 14,523 13,197 13,364 14,960
Net profit 3,338 3,027 2,984 3,439
EPS (Bt./share) 1.36 1.23 1.22 1.40

growth (%) 9.5% -9.3% -1.1% 15.3%
DPS (Bt./share) 0.40 0.50 0.50 0.50

Quarterly est. 1Q63 2Q63 3Q63F  4Q63F
Valuation 2561 2562 2563F 2564F
PER (x) 4.7 5.6 6.0 52
PBV (x) 2.4 2.0 1.6 1.3
Div .Yield (%) 6.0% 5.5% 6.8% 6.8%
ROE (%) 40.8% 31.3% 26.1% 25.5%
Key Data

Market capital (THBmn) 17,661
Outstanding shares (M.) 2,452.84)

CG rating 4
ESG Score by Arabesque S-Ray® -

Free float (%) 27.8
Par (Bt.) 0.5
YD (%) 2.1
Major shareholders (%)

1. we fiszwod ageyian 28.28
2. U9 215A0 AgEYLan 19.01
3. UE JUNIH ARAGEITINA 5.26

Source: ORI and ASL research
Hunsdoud qnandstudi
Undpsminsamuiihdanuguduaaianu (1D 101198)
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Symbols Target price | Current price* | Upside Recommend EPS (Bt.) PER (x) PBV (x) Dividend yield (%)
(Bt.) (Bt.) (%) 62 63F 64F 62 63F 64F 62 63F 64F 62 63F 64F
AP 8.20 6.15 33.3% BUY 097 110 1.21 | 139 5.6 5.1 1.1 0.7 0.6 54%  7.2% 7.9%
ANAN 1.50 1.44 4.2% HOLD 017 0.03 0.09 [ 6.7 52.0 17.1 0.5 0.3 0.3 9.7%  0.7% 2.3%
LH 9.90 7.60 30.3% BUY 0.84 058 0.66 | 144 12.9 11.5 24 1.7 1.7 7.7% 6.6% 7.9%
LPN 5.05 5.05 0.0% SWITCH 0.86 0.55 0.60 54 9.1 8.4 0.5 0.6 0.5 138% 7.7% 8.4%
ORI 9.00 7.20 25.0% BUY 123 1.08 129 | 56 6.6 5.6 2.0 1.6 14 55%  7.0% 7.0%
PSH 11.00 11.60 -5.2% HOLD 245 145 162 5.9 7.8 7.0 0.8 0.6 0.5 10.5% 7.7% 8.5%
QH 2.60 2.30 13.0% T.BUY 027 019 022 | 93 12.1 10.2 1.0 0.9 0.8 86%  6.1% 6.8%
SC 2.60 2.28 14.0% T.BUY 048 041 041 | 55 5.6 5.6 0.6 0.5 0.5 71%  71% 7.1%
SPALI 18.40 18.00 2.2% HOLD 255 213 237 | 64 8.1 7.3 1.1 0.9 0.9 56% 57% 5.5%
Average 1.09 0.84 0.94 | 8.1 13.3 8.6 1.1 0.9 0.8 8.2% 6.2% 6.8%

“disnilniuil 21 4.0, 2563

TARGET NEW PRESALE W BACKLOG

BACKLOG )V ®ACTUAL
38,554 MB
Target Transfer Target Transfer  Target Transfer Target Transfer BL
(BL*NewProsale) (BL*NawPresale) (L NewPrasale) (BL+NewPresale) 15,606 MB
14,000 MB 6,000 MB 16,000 MB 6,000 MB
22,925 MB
2735 MB 8,225 MB
13,775 MB
834 MB
3,816 MB
5,042 MB 5,166 MB
zasus T
Total Y2020 Y2020 Y2021 Y2021 Y2022
Backlog Non WV w Non v N

BACKLOG

% OF TARGET

Source: ORI and ASL research
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Figure 3. Uszanainnsuatlsznaunig

Income statement (THBmn) 2561 2562 2563F 2564F 2565F@ Key ratio 2561 2562 2563F 2564F 2565F
Core revenue 14,523 13,197 13,364 14,960 15,946 Current ratio (x) 1.8 24 26 25 2.7

COGS (8,911) (6,934) (8,018) (8,752) (9,328) DI/E (x) 21 1.9 1.5 1.5 1.4
Gross profit 5,612 6,263 5,346 6,208 6,618 Accountreceivable turnover (x) - - - - -

SG&A (2,872) (2,687) (2,138) (2,618) (2,791) Inventory turnover (x) 0.5 0.3 0.3 0.3 0.4
Operating income 2,740 3,576 3,207 3,590 3,827 Account payable turnover (x) 2.8 27 2.8 2.8 2.8
Other income 2,115 925 613 688 756 ROA (%) 12% 94% 93% 92% 91%
Share of JVs (536) (239) 300 450 600 ROE (%) - Dupont analysis 40.8% 31.3% 26.1% 255% 23.9%
EBIT 4,319 4,262 4120 4,728 5,183 Net profit margin (%) 21% 23%  22%  23% @ 24%

Interest expense (262) (273) (265) (305) (358) Asset turnover (x) 0.5 0.4 04 0.4 04
Pre-tax profit 4,056 3,989 3,855 4,424 4,825 Leverage (x) 3.7 3.3 2.8 2.8 2.6

Income tax expense (981) (848) (771) (885) (965) Gross profit margin (%) 38.6% 47.5% 40.0% 41.5% 41.5%
Minority interest (38) (114) (100) (100) (100) SG&A/ Total revenue (%) -19.8% -20.4% -16.0% -17.5% -17.5%
Net profit 3,038 3,027 2,984 3,439 3,760 Core revenue growth (%) 65.7% -91% 13% 11.9% 6.6%
EBITDA 4,453 4,380 4305 4915 5404 Net profit growth (%) 65.2% -9.3% -14% 153% 9.3%

Balance sheet (THBmn) 2561 2562 2563F 2564F 2565F @ Per share data 2561 2562 2563F 2564F 2565F
Total assets 27,203 32,079 32,082 37,476 41,137 Core EPS (Bt.) 124 123 1.22 1.40 1.53
CA 23,505 26,481 25,665 29,981 32,909 DPS (Bt.) 0.4 0.5 0.5 0.6 0.6
Non-CA 3,698 5,599 6,416 7,495 8,227 BVPS (Bt) 3.0 3.9 4.7 55 6.4
Total liabilities 18,402 21,146 19,366 22,696 24,101 PER (x) 4.7 5.6 6.0 52 4.8
CL 13,183 10,822 9,889 11,821 12,180 PBV (x) 24 20 1.6 1.3 1.1
Non-CL 5219 10,323 9,477 10,875 11,921 Dividend yield (%) 6.0% 55% 67% 7.7% 84%
Shareholders' Equity 7,437 9,657 11,416 13,480 15,736
Paid up capital 1,225 1,226 1,226 1,226 1,226
Share premium 2,272 2,310 2,310 2,310 2,310
Retain earning earning 3,888 6,089 7,880 9,943 12,199
Minority items 52 31 50 50 50
Total equity 8,801 10,934 12,716 14,780 17,036
Cash flow statement (THBmn) 2561 2562 2563F 2564F 2565F
Operating cash flow 1,385 (1,705) 2,921 1,228 1,477
Pre-tax profit 4,056 3,989 3,855 4,424 4,825
Depreciation & amortization 134 119 184 187 221
Investing cash flow (3,556) (1,607) (1,000) (1,000) (1,000)
CAPEX (1,706) (1,371)  (1,000) (1,000) (1,000)
Financing cash flow 3,170 2,723 (2,040) 23 (458)
Change in LT-debt (2,179) 2,008 (847) 1,398 1,046
Divdend payment (971) (1,384)  (1,194) (1,376) (1,504)
Net cash flow 999 (489) (119) 251 18
Beginning Cash 820 1,819 1,330 1,211 1,462
Ending Cash 1,819 1,330 1,211 1,462 1,480

Source: ORI and ASL research
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