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BUY

12M TP:Bt9.80

Closing price: Bt8.60
Upside/downside: +13.9%

Sector Property Development

Paid-up shares (shares mn) 2,449
Market capitalization (Bt mn) 21,094.62
Free float (%) 30.80
12-mth daily avg.turnover (%) 30.77
12-mth trading range Bt 9.65/4.34
Major shareholders ()
PEERAPONG JAROONEAK 28.28
TOONPEERADA 25.23
ARADA JAROONEAK 6.83
Financial highlights
Year to 31 Dec 2019 2020 2021E  2022E
Revenue (Bt mn) 13,197 10,486 12,199 14,200
Normalized profit (Bt mn) 2,568 2,481 3,131 3,597
Net profit (Bt mn) 3,027 2,662 3,131 3,597
Normalized EPS (Bt) 1.05 1.01 1.28 1.47
EPS (Bt) 1.23 1.09 1.28 1.47
Normalized profit growth (%) -5.3 -3.4 26.2 14.9
Net profit growth (%) 9.3 -121 17.6 14.9
Norm. EPS growth (%) -5.3 -3.4 26.2 14.9
EPS growth (%) 93 -121 176 149
Nomalized P/E (x) 8.2 8.5 6.7 5.9
P/E (x) 7.0 7.9 6.7 5.9
P/BV (x) 1.9 1.8 1.5 1.3
EV/EBITDA (x) 8.3 9.4 7.9 7.0
DPS (Bt) 050 049 057 0.66
Dividend yield (%) 58% 57% 6.7% 7.7%
ROE (%) 43.2% 30.0% 23.6% 25.6%
Source: Company data, AWS Research
Rating CGR 2020 Thai CAC
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Quarterly Earnings
Year to 31 Dec 1Q20 4Q20 1Q21 %YoY %QoQ 2020 2021E %YoY

Total revenue 2,121 2,748 3,630 71% 32% 10,486 12,199 16%
Cost of goods sold (1,174) (1,710) (2,206) (6,308) (7,012)
Gross profit 947 1,038 1,424 50% 37% 4,178 5,187 24%
SG&A expenses (475) (460) (575) (1,822) (2,043)
Operating Profit 472 578 850 80% 47% 2,356 3,144 33%
Share of gain (loss) of JV 139 153 48 604 599
Other income 106 127 114 448 457
EBIT 717 858 1,012 41% 18% 3,407 4,199 23%
Financial cost (74) (71) (67) (263) (267)
Pretax profit 643 787 944 47% 20% 3,144 3,932 25%
Income tax expenses 147) (127) (202) (560) (701)
Profit before MI 495 660 743 50% 13% 2,584 3,231 25%
Minority interests (81) a7) (43) (102) (100)
Normalized profit 414 642 700 69% 9% 2,481 3,131 26%
Extraordinaries items 181 0 125 181 0
Net profit 595 642 825 39% 28% 2,662 3,131 18%
Normalized EPS (Bt) 0.17 0.26 0.29 69% 9% 1.01 1.28 26%
Net EPS (Bt) 0.24 0.26 0.34 39% 28% 1.09 1.28 18%
Gross profit margin (%) 44.6% 37.8% 39.2% 39.8% 42.5%
SG&A expenses to sales (%) 22.4% 16.7% 15.8% 17.4% 16.8%
Effective tax rate (%) 23.0% 16.2% 21.4% 17.8% 17.8%
Normalized profit margin (%) 19.5% 23.4% 19.3% 23.7% 25.7%
Net profit margin (%) 28.1% 23.4% 22.7% 25.4% 25.7%
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Income Statement (Btmn)

Year to 31 Dec 2018 2019 2020 2021E 2022E
Total revenue 15,749 13,197 10,486 12,199 14,200
Cost of goods sold (8,611) (6,934) (6,308) (7,012) (8,256)
Gross profit 7,138 6,263 4,178 5,187 5,944
SG&A (2,872) (2,687) (1,822) (2,043) " (2,450)
Operating Profit 4,266 3,576 2,356 3,144 3,495
Share of gain (loss) of JV (536) (239) 604 599 823
Other income 262 466 448 457 452
EBIT 3,992 3,803 3,407 4,199 4,770
Financial cost (262) (273) (263) (267) (270)
Pretax profit 3,730 3,530 3,144 3,932 4,500
Income tax expenses (981) (848) (560) (701) " (802)
Profit before Ml 2,749 2,682 2,584 3,231 3,698
Minority interests (38) (114) (102) (100) (101)
Normalized profit 2,711 2,568 2,481 3,131 3,597
Extraordinaries items 627 459 181 0 0
Net profit 3,338 3,027 2,662 3,131 3,597
EBITDA 4,126 3,921 3,572 4,401 5,141
Normalized EPS (Bt) 1.11 1.05 1.01 1.28 1.47
Net EPS (Bt) 1.36 1.23 1.09 1.28 1.47
DPS (Bt) 0.40 0.50 0.49 0.57 0.66
Statement of Financial Position (Btmn)
Year to 31 Dec 2018 2019 2020 2021E 2022E
Current Assets 23,505 26,481 26,503 29,835 33,495
Cash & ST Investments 1,819 1,330 808 1,702 2,247
Costs of property development projects 20,151 22,582 23,430 25,757 28,483
Others 1,535 2,569 2,265 2,376 2,765
Non-current Assets 3,698 5,599 7,190 8,174 9,569
Net fixed assets 1,139 2,120 2,221 3,103 3,732
Total assets 27,203 32,079 33,694 38,009 43,064
Current Liabilities 13,183 10,822 13,568 14,538 16,952
Accounts Payable 2,603 2,574 2,874 2,120 2,496
ST Borrowings 10,580 8,248 10,694 12,418 14,456
Non-current Liabilities 5,219 10,323 8,118 9,032 9,694
LT Borrowings 4,513 9,606 6,990 8,229 8,759
Total liabilities 18,402 21,146 21,686 23,570 26,646
Paid-up capital 1,225 1,226 1,226 1,226 1,226
Retained Earnings 3,734 5,935 7,631 9,353 11,331
Total equity 8,801 10,934 12,008 14,438 16,419
BVPS (Bt) 3.59 4.46 4.90 5.89 6.69
Cash Flow Statement (Btmn
Year to 31 Dec 2018 2019 2020 2021E 2022E
Pretax Profit 4,356 3,803 3,407 4,199 4,770
Depreciation & Amortization 134 119 165 202 371
Operating Cash Flow 1,385 (1,705) 463 (70) 1,503
CAPEX (835) (1,495) (255) (646) (753)
Investing Cash Flow (3,556) (1,507) 14 (645) (751)
Dividend Payment (961) (1,384) (906) (1,244) (1,452)
Financing Cash Flow 3,170 2,723 (999) 1,609 (207)
Exchange rate gains(losses) on cash 0 0 0 0 0
Inc. (Dec.) in cash & equivalents 999 (489) (522) 894 545
Beginning cash & equivalents 820 1,819 1,330 808 1,702
Ending cash & equivalents 1,819 1,330 808 1,702 2,247
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Quarterly Income Statement (Btmn)
Year to 31 Dec
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1Q20

Total revenue 2,121
Cost of goods sold (1,174)
Gross profit 947
SG&A (475)
Operating Profit 472
Share of gain (loss) of JV 139
Other income 106
EBIT 717
Financial cost (74)
Pretax profit 643
Income tax expenses 147)
Profit before Ml 495
Minority interests (81)
Normalized profit 414
Extraordinaries items 181
Net profit 595
Normalized EPS (Bt) 0.17
Net EPS (Bt) 0.24
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2Q20
3,216
(1,997)
1,220
(419)
800

61

76

938
(67)
871
(164)
707

0

707

0

707
0.29
0.29

3Q20
2,400
(1,427)
973
(468)
506
250
139
895
(51)
844
(122)
722
®)
717
0
717
0.29
0.29

4Q20
2,748
(1,710)
1,038

(460)

578
153
127

858
(71)
787
(127)
660
17)
642
0
642
0.26
0.26
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1Q21
3,630

(2,206)

1,424
(575)
850
48
114
1,012
(67)
944
(202)
743
(43)
700
125
825
0.29
0.34

Key Financial Ratios
Year to 31 Dec 2018 2019 2020 2021E 2022E

Sales growth (%)
Normalized profit growth (%)
Net profit growth (%)
Normalized EPS growth (%)
EPS growth (%)

Gross margin (%)

SG&A to sales expenses
Operating margin (%)
EBITDA margin (%)
Normalized profit margin (%6)
Net profit margin (%)
Effective tax rate (%)

ROA (%)

ROE (%)

EV/EBITDA (x)

Net debt to equity (x)

P/E (x)

P/BV (x)

Dividend Yield (%)

70.2%
96.5%
65.2%
30.3%
9.5%
45.3%
18.2%
27.1%
26.2%
17.2%
21.2%
26.3%
13.6%
37.7%
7.0
0.9
7.8
2.4
4.7

-16.2%
-5.3%
-9.3%
-5.3%
-9.3%

47.5%
20.4%
27.1%
29.7%
19.5%
22.9%
24.0%
13.3%
43.2%
8.3
1.0
8.2
1.9
5.8

-20.5%
-3.4%
-12.1%
-3.4%
-12.1%
39.8%
17.4%
22.5%
34.1%
23.7%
25.4%
17.8%
10.2%
30.0%
9.4

1.0

8.5

1.8

5.7

16.3%
26.2%
17.6%
26.2%
17.6%
42.5%
16.8%
25.8%
36.1%
25.7%
25.7%
17.8%
8.1%
23.6%
7.9
1.0
6.7
15
6.7

16.4%
14.9%
14.9%
14.9%
14.9%
41.9%
17.3%
24.6%
36.2%
25.3%
25.3%
17.8%
8.7%
25.6%
7.0
0.9
5.9
1.3
7.7
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