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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 7,739 12,530 13,757 15,504 17,513
EBITDA (THEm) 1,492 2,752 3,318 3,587 3,879
Met profit (THBm) -137 430 129 337 354

Net Profit (% chg from prev) nm. nm. 62 13 13
EPS (THB) -0.02 0.07 0.02 0.05 0.06
EPS (3 YaY) nm nm (73.6) 160.6 16.9
PER [X) nm 16.9 64.1 24.6 21.0
Yield (3) nm 17 0.3 0.3 10
P/BV (X) 0.4 0.4 0.4 0.4 0.4
ROE (%) nm 2.2 0.6 1.5 17

Source: Company data, TISCO estimates
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Figure 1. Flash Result: $ 2Q23

Bt,m 2Q23 2Q22 YoY 1023 QoQ
Revenue from House and Condo sales 926 396 134.0% 455 103.3%
Revenue from Services 2,582 2,386 8.2% 2,879 -10.3%
Total revenue 3,508 2,782 26.1% 3,335 5.2%
Cost of House and Condo sales 796 241 230.9% 328 142.8%
Cost of Services 1,733 1,532 13.1% 1,731 0.1%
Total cost of sales 2,529 1,772 42.7% 2,059 22.8%
Gross Profit- Overall 979 1,009 -3.0% 1,276 -23.2%
GP-Overall (%) 27.9% 36.3% 38.3%

GPM-House and Condo 14.0% 39.2% 28.0%

GPM-Services 32.9% 35.8% 39.9%

SG&A expenses 802 751 6.9% 790 1.5%
SG&A expenses to sales ratio (%) 22.9% 27.0% 23.7%

Other income 110 28 288.3% 70 56.7%
EBITDA 618 556 11.2% 876 -29.5%
EBIT 306 273 12.0% 584 -47.7%
Financial costs 427 300 42.1% 471 -9.3%
Income tax 33 -78 n.a. 25 32.6%
M.1. 45 38 20.3% -46 n.a.
Net profit before extra items -109 88 n.a. 42 n.a.
Extra items 7 14 -49.2% -17 n.a.
Net profit -102 102 n.a. 25 n.a.
EPS (Bt) -0.015 0.01 n.a. 0.004 n.a.
Net profit margin (%) -2.9% 3.6% 0.8%

EBIT margin (%) 8.7% 9.8% 17.5%

Source: Company data, SET

a a a - ! ar < s
FNYASLDYLALNHLAN . mmsna’mmamuaummulr&ﬂu “Company Report” (A14189N6))

dninidy usimudnnswe Mala {1da Market Insight
48/8 anasialnn1Inas 4u 5 auusmnania uaedan wwaunein nsamwy 10500 Tnsdwil : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
seuaiuibitaiifludisuavtaddnulidanianendanning uazdavinfudunsiawy Lwaﬂiﬂuﬂuununnaman?.laqnuuiuvlm"luu Abiinwauwinedamazruvialasedula 17 &9inau 2566

Aalalidasiufindanudamela q Aadulasasovdaiiiunannnstdidamuianenuaut msinlddedaya uwanu uniiened uassaaminavionaiafilanngaglusaouaiiud
lumsinl i lesgldsansumudasuaziugasitavasglaudgide


mailto:tiscoresearch@tisco.co.th

