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Company profile: The Company operation include property development of single detached houses, townhouses and
condominiums. The company also provides consultancy and management services.
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Figure 1: Quarterly Income Statement

(THB mn) 2Q22F 1Q22 % QoQ 2Q21 % YoY
Core revenue 3,360 3,312 1.5% 3,405 -1.3%
COGs (2,050) (1,970) 4.0% (2,043) 0.3%
Gross Profit 1,310 1,341 -2.3% 1,362 -3.8%
SG&A (635) (625) 1.5% (540) 17.7%
Other income 114 161 -29.2% 152 -25.1%
Earning before interest & taxes (EBIT) 789 877 -10.0% 975 -19.0%
Interest expenses (73) (68) 7.2% (76) -4.0%
Interest income 2 6 -68.3% 1 86.4%
Other non-operating income/(expense) 120 (0) n.a. 0 n.a.
Earning before taxes (EBT) 838 815 2.8% 900 -6.8%
Income tax expenses (224) (222) 1.1% (238) -5.8%
Earning after taxes (EAT) 614 594 3.5% 662 -7.2%
Share from associate 110 (48) n.a. 4 2874.6%
Minority Interest (117) (105) 11.9% (57) 104.7%
Core Profit 607 441 37.6% 609 -0.2%
Share 2,453 2,453 0.0% 2,449 0.2%
EPS (Bt) 0.37 0.30 23.4% 0.35 6.7%
Exceptional bef tax 303 297 2.2% 243 n.a.
Net Profit 910 738 23.4% 852 6.9%
Margins (%) 2Q22F 1Q22 Dif QoQ 2Q21 Dif YoY
Gross profit margin 39.0 40.5 -1.51 40.0 -1.01
Operating margin 235 26.5 -2.99 28.6 -5.14
Core profit margin 27.1 22.3 4.82 25.0 2.07,
Source: Company, Yuanta Research
Figure 2: PER Band (5-Yr. Avg) Figure 3: Profitability Indicators
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Figure 4: Quarterly Presales Figure 5: Quarterly Project Launches
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Balance Sheet

Year as of Dec
2019A 2020A
(THB mny

Profit and Loss

Year to Dec

(THB mny
Cash & ST investment 1,330 2,066 1,328 1,468 Sales 13,197 10,486 14,548 14,921 15,960
Inventories 22,920 23,846 23,676 28,779 33,910 Cost of goods sold 6,934 6,308 9,018 9,234 9,829
Accounts receivable 530 314 1,306 1,326 1,419 Gross profit 6,263 4,178 5,530 5,687 6,131
Others 1,700 1,535 1,009 90 96 Operating expenses 2,687 1,822 2,344 2,641 2,745
Current assets 26,481 26,503 28,056 31,523 36,893 Operating profit 3,576 2,356 3,186 3,046 3,386
LT investments 2,674 3,737 4,323 6,400 7,488 Interest income 11 16 7 11 7
Net fixed assets 2,149 2,755 2,403 2,357 2,309 Interest expense 273 263 297 325 397
Others 350 288 240 259 280 Net interest 284 279 304 336 404
Other assets 426 410 376 377 377 Net InvstInciloss) (239) 604 (42) 1,077 1,088
Total assets 32,079 33,694 35,398 40,917 47,347 Net oth non-op.Inciloss) 455 432 711 746 783
Accounts payable 1,032 1,967 1,723 1,765 1,878 Net extraordinaries 459 181 676 608 624
ST borrowings 6,447 9,190 8,509 7,896 9,674 Pretax income 3,769 2,540 3,608 3,477 3,779
Others 3,343 2,410 1,579 1,619 1,732 Income taxes (848) (560) (865) (702) (763)
Current liabilities 10,822 13,568 11,811 11,280 13,284 Core profit 2,569 2,481 2,518 3,581 3,816
Long-term debts 9,606 7,428 7,063 10,460 12,081 Minority interest (114) (102) (183) (271) (288)
Others 717 690 584 625 669 g‘;:  profit attributable to the 3,027 2,662 3194 4,189 4,440
Long-term liabilities 10,323 8,118 7,647 11,085 12,750 EBITDA 4,150 2,952 4,080 3,969 4,355
Total liabilities 21,146 21,686 19,458 22,365 26,035 Core EPS (THB) 1.05 1.01 1.03 1.46 1.56
Paid-in capital 3,632 3,643 3,645 3,645 3,645 Source: Company data, Yuanta Research
Capital surplus @ - - - -
Retained earnings 6,051 7,748 11,295 13,636 16,109 Key Ratios
@ e e o
Shareholders' equity 9,657 11,373 14,937 17,278 19,751 Growth % YoY)
Total Equity 10,934 12,008 15,940 18,552 21,313 Sales (16.2) (20.5) 38.7 2.6 7.0
Source: Company data, Yuanta Research Op profit 102.9 (11.0) (30.8) 39.8 .7
EBITDA (11.0) (28.8) 38.2 2.7) 9.7
Cash Flow Net profit (9.3) (12.1) 20.0 31.2 6.0
Year to Dec Core EPS (15.0) (3.4) 15 42.2 6.6
| e [ || | e [
Net profit 3,027 2,662 3,194 4,189 4,440 Gross margin 475 39.8 38.0 38.1 38.4
Depr & amortization 119 165 183 177 186 Operating margin 30.5 26.6 26.8 254 26.1
Change in working cap. (4,256) (541) (1,371) (4,123)  (5,003) EBITDA margin 31.4 28.2 28.0 26.6 27.3
Others (595) (1,823) (1,296) (1,077) (1,088) Net profit margin 229 25.4 22.0 28.1 27.8
Operating cash flow (1,705) 463 710 (834)  (1,465) ROA 10.2 8.1 9.2 11.0 10.1
Capex (1,214) (255) (416) (133) (138) ROE 35.4 25.3 24.3 26.0 24.0
Change in LT inv. (568) (781) (985) (1,000) - Stability
Change in other assets 275 1,050 1,889 (19) (21) Gross debtequity X) 3.2 25 2.2 1.9 1.3
Investment cash flow (1,507) 14 488 (1,152) (158) Net cash debbequity X) 16 14 15 14 0.9
Change in share capital 25 (520) 1,972 - - Int.coverage X 14.8 10.6 13.1 11.7 10.5
Net change in debt 4,322 458 (321) 2,784 3,400 Int.& ST debt cover (X) 0.6 0.3 0.4 0.5 0.4
Other adjustments (240) (225) (194) 312 331 Cash flow int.cover (X) (6.3) 1.8 24 (2.6) 3.7)
Financing cash flow 2,723 (999) (40) 1,248 1,764 Cash flowint. & ST debt (X) 0.3 (0.0 (0.1) 0.1 0.1
Impact from changes in FX rate 1) - - - - Current ratio (X 24 2.0 24 2.8 2.8
Net cash flow (489) (522) 1,158 (738) 140 Quick ratio X) 0.3 0.2 0.4 0.2 0.2
Free cash flow (3.212) 477 1,198 (1,986)  (1,624) Net debt (THBmn) 8,241 10,712 14,724 15,810 13,506
Source: Company data, Yuanta Research BVPS (THB) 3.9 4.6 6.1 7.0 8.1
Valuation Metrics x)
PE 9.5 9.8 9.7 6.8 6.4
P/FCF (7.6) 51.2 20.4 (12.3) (15.0)
PB 25 21 1.6 1.4 1.2
P/EBITDA 59 8.3 6.0 6.1 5.6
P/S 18 2.3 1.7 1.6 15

Thailand

Source: Company data, Yuanta Research
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Anti-Corruption Progress Indicator @esys w4l 1 nangau 2565)
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