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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m) 3,146
Par Value (Bt) 1.00
Market Capitalization (Btm) 24,695
Estimated Free Float (%) 70%
Foreign Shareholders (Actual / Limit) (%) 20.79% / 30%
YTD Avg Daily Turnover (Btm) 151
YTD Turnover Ratio (%) 106%
Statistical Beta (Raw / Adjusted) 1.26/1.09

7.2%/7.3%
15.6%/9.1%

ROIC / WACC (%) 2023A
ROE / COE (%) 2023A

Constituent SET100 / SETHD / SETESG

Auditor E Y Office Company Limited
CG Rating Excellent
Anti-corruption Progress Indicator Certified
ESG Scoring as of 7 May 24
SET ESG Rating AA
Moringstar Sustainalytics 18.50
ESG Book 56.02
Moody's N.A
MSCI N.A
Refinity 27.38
S&P 24.00
MAJOR SHAREHOLDERS as of 9 May 24
wtaynar daalnAu 21.30%
ua. nendudens 10.74%
NORTRUST NOMINEES LIMITED-NTC 4.11%
STATE STREET EUROPE LIMITED 2.81%
SOUTH EAST ASIA UK (TYPE C) 2.65%
wel ﬂgmﬁnﬁ 1iu9)5auan 1.97%
e ATy InAnnT 1.88%
FORECASTS & VALUATION consolidated
Year End 2022A 2023A 2024F 2025F
Sales (Btm) 37,522 36,927 35,524 36,658
Total Revenue (Btm) 38,702 38,387 36,965 38,140
Net Profit (Btm) 5,877 6,054 5282 5455
EPS (Bt) 1.87 1.92 1.68 1.73
EPS Growth (%) 29.4% 3.0% -12.8% 3.3%
DPS (Bt) 0.65 0.70 0.59 0.61
P/E (x) 4.2 4.1 4.7 4.5
D/P (%) 8.3% 8.9% 7.5% 7.8%
BV (Bt) 11.68 1296 13.93 15.08
P/B (x) 0.67 0.61 0.56 0.52

ROE (%) 17.0% 15.6% 12.5% 12.0%

Source : Company, LHSEC Estimate
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Quarterly Results

(Btm.) 4Q22A 1Q23A 2Q23A 3Q23A  4Q23A 1Q24A 2Q24A 3Q24A %QoQ %YoY 9M66 aMe7 %YoY

Revenue from Real Estate 8,592 9,144 9,009 9,765 9,009 7,607 9,444 9,620 1.9% 15% 27,919 26,671 -4.5%

Total Sales & senvice 8,846 9,409 9,282 10,068 9,287 7,939 9,789 9,948 1.6% -1.2% 28,759 27,676 -3.8%

Total Revenue 8,860 9,441 9,390 10,090 9,478 7,968 9,877 10,203 3.3% 1.1% 28,921 28,049 -3.0%

Cost of sales (5,696) (5,899) (5,739) (6,429) (5,841) (5,041) (6,318) (6,601) 4.5% 27% (18,067) (17,960) -0.6%

Gross profit 3,090 3,445 3,486 3,572 3,394 2,837 3,415 3,301 -3.3% -7.6% 10,503 9,554 -9.0%

SG&AExpenses (2,020) (1,853) (1,725) (1,818) (2,125) (1,649) (1,859) (1,865) 0.3% 2.6% (5,395) (5,374) -0.4%

Share of Profit(Loss) From JV's 284 238 289 317 211 136 154 341 121.0% 7.5% 844 631 -25.2%

Net Profit 1,155 1,478 1,544 1,697 1,335 1,008 1,269 1,450 143%  -145% 4,719 3,727 -21.0%

EPS 0.37 0.47 0.49 0.54 0.42 0.32 0.40 0.46 14.3% -14.5% 1.50 1.18 -21.0%

GPM - Residential 33.7% 355% 36.3% 34.2% 35.2% 33.7% 33.1% 31.4% 35.3% 32.7%

GPM- Overall 34.9% 36.6% 37.6% 35.5% 36.5% 35.7% 34.9% 33.2% 36.5% 34.5%

Net margin 13.0% 15.7% 16.4% 16.8% 14.1% 12.7% 12.8% 14.2% 16.3% 13.3%

SG&A/Sales 22.8% 19.7% 18.6% 18.1% 22.9% 20.8% 19.0% 18.8% 18.8% 19.4%

Source : Company
AP
Statements of Comprehensive Income consolidated
Year End (Btm) 2021A 2022A 2023A 2024F 2025F
Sales of real estate 30,879 37,522 36,927 35,524 36,658
Service & management income 915 1,017 1,118 1,230 1,292
Total sales & services 31,794 38,539 38,045 36,754 37,949
Total Revenue 31,980 38,702 38,387 36,965 38,140
Total cost of sales & services (21,483) (25,475) (24,148) (24,243) (25,022)
Gross Profit 10,311 13,064 13,897 12,51 12,928
SG& A (5,828) (7,248) (7,520) (7,273) (7,590)
EBIT 4,667 5,974 6,552 5,443 5,523
Interest expense (255) (104) (261) (274) (282)
Corporate tax (869) (1,230) (1,304) (1,034) (1,048)
Share of P/L from JVs 999 1,233 1,055 1,148 1,262
Core Profit 4,542 5,874 6,043 5,282 5,455
Extraordinary items 1 4 12 - -
Net Profit 4,543 5,877 6,054 5,282 5,455
EBITDA 4,946 6,264 6,710 5,609 5,698
EPS (Bt) 1.44 1.87 1.92 1.68 1.73
Statements of Financial Position consolidated
Year End (Btm) 2021A 2022A 2023A 2024F 2025F
Cash & equivalents 2,070 1,650 2,041 1,596 1,303
Cost of projects for sales 47,379 55,261 71,705 74,934 82,480
Total current assets 50,953 58,889 74,572 78,608 85,755
PP & E & Intangible 516 489 404 394 376
Investment (associates & long- 6,644 6,480 6,702 7,252 7,782
Total assets 60,409 68,227 83,944 88,738 96,547
ST loans & current portion LT 6,352 7,714 13,300 12,350 14,820
Advances received customers 329 332 280 507 505
Total current liabilities 12,439 15,539 21,329 20,620 23,200
LT debt 14,720 15,055 20,784 23,400 25,038
Total liabilities 27,986 31,499 43,206 44,920 49,138
Paid-up capital 3,146 3,146 3,146 3,146 3,146
Total shareholders' equity 32,423 36,728 40,737 43,817 47,409
Source : Company, LHSEC estimates
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