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รายงานฉบบัน้ีจดัท าโดยบรษิทัหลกัทรพัยธ์นชาต จ ากดั (มหาชน) โดยจดัท าขึน้บนพืน้ฐานของแหล่งขอ้มูลทีด่ทีีสุ่ดทีไ่ดร้บัมาและพจิารณาแลว้ว่าน่าเชื่อถอื ทัง้น้ีมวีตัถุประสงค ์เพื่อใหบ้รกิารเผยแพร่
ขอ้มูลแก่นักลงทุนและใชเ้ป็นขอ้มูลประกอบการตดัสนิใจซื้อขายหลกัทรพัย ์แต่มไิดม้เีจตนาชีน้ าหรอืเชญิชวนให้ซื้อหรอืขายหรอืประกนัราคาหลกัทรพัยแ์ต่อย่างใด ทัง้น้ีรายงานและความเหน็ในเอกสาร
ฉบบัน้ีอาจมกีารเปลีย่นแปลงแกไ้ขได ้หากขอ้มูลที่ไดร้บัมาเปลีย่นแปลงไป การน าขอ้มูลทีป่รากฏอยู่ในเอกสารฉบบัน้ี ไม่ว่าทัง้หมดหรือบางส่วนไปท าซ ้า ดดัแปลง แกไ้ข หรอืน าออกเผยแพร่แก่
สาธารณชน จะตอ้งไดร้บัความยนิยอมจากบรษิัทก่อน 
 

 

 

THAILAND Sector Note  26 MAY 2021 

Sector Weighting Neutral (From: Underweight) 
 

Thailand Property Sector 

แนวโน้มดีขึน้ 

 
 

Sector Valuation  Current Target Market Norm EPS grw ⎯  Norm PE ⎯ ⎯  P/BV ⎯ ⎯ Div yield ⎯ 

 BBG  price price Cap  2021F 2022F  2021F 2022F  2021F 2022F  2021F 2022F 

Company Code Rec. (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%) 

AP (Thailand)  AP TB BUY 8.70  9.80  873  (10.3) 3.6  7.2  7.0  0.9  0.8  4.8  5.0  

Land and Houses  LH TB BUY 7.80  10.20  2,972  14.7  12.0  12.3  11.0  1.8  1.7  7.1  7.7  

L.P.N. Development  LPN TB SELL 5.00  3.70  235  (11.9) 15.2  11.7  10.1  0.7  0.7  5.1  5.9  

Pruksa Holding  PSH TB SELL 12.70  10.30  886  0.4  13.0  10.0  8.8  0.6  0.6  6.0  6.8  

Quality Houses  QH TB HOLD 2.22  2.40  759  5.9  9.6  10.6  9.7  0.8  0.8  5.7  6.2  

Sansiri  SIRI TB SELL 1.30  0.80  616  (11.6) 12.3  15.2  13.5  0.6  0.6  2.6  3.0  

Supalai  SPALI TB BUY 20.30  26.00  1,387  36.2  13.3  7.5  6.6  1.1  1.0  5.3  6.0  

Source: Thanachart estimates based on 24 May 2021 closing prices. 
 

เราปรบัเพ่ิมน ้าหนักลงทุนกลุ่มอสงัหาฯ เป็น “NEUTRAL” เน่ืองจากเราเหน็ 
presales และก าไรท่ีฟ้ืนตวัดี ยอด presales ท่ีแขง็แกร่ง อตัราก าไรขัน้ต้นท่ี
ต า่สุดแล้ว และส่วนแบ่งก าไรจากบริษทัร่วมท่ีสูงขึ้น น่าจะหนุนให้ก าไรของ
กลุ่มฯ โต 10-11% ในปี 2021-22F LH และ SPALI เป็น Top Picks ของเรา 

  

 

PHANNARAI TIYAPITTAYARUT 

662-779-9109 
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Property Presales 
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Sector’s Normalized Profit Growth 
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Sources: Company data; Thanachart estimates 
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Sources: Company data; Thanachart estimates 
 

ผลการด าเนินงาน 1Q21 
ใน 1Q21 ยอด presales รวมของ 7 ผูพ้ฒันาอสงัหารมิทรพัยท์ีเ่ราท าบทวเิคราะห์ 
ดกีว่าทีเ่ราคาดมาอยู่ที ่3.96 หมื่นลบ. เพิม่ขึน้ 16% y-y และ 32% q-q โดยไดแ้รง
หนุนจากความตอ้งการบา้นแนวราบทีเ่ตบิโต 36% y-y ก าไรปกตขิองกลุ่มเตบิโต 
19% y-y (ลดลง 23% q-q จากช่วงไฮซซีัน่ใน 4Q) ตามยอดขายอสงัหารมิทรพัยท์ี่
เตบิโต 20% y-y อย่างไรกต็ามอตัราก าไรขัน้ตน้ของอสงัหารมิทรพัยย์งัคงลดลง
อย่างต่อเน่ืองราว 41bp y-y และ 182bp q-q เป็น 30.5% หลงัจากลดลงอย่างมาก
ราว 196bp มาอยู่ 31.1% ในปี 2020 

อตัราก าไรขัน้ต้นลดลงต่อเน่ือง 
LPN, PSH และ QH มอีตัราก าไรขัน้ตน้หดตวัลง 371bp-920bp y-y เป็น 25.6% -
29.9% การสญูเสยีส่วนแบ่งตลาดในช่วงหา้ปีทีผ่่านมา ซึง่เหน็ไดจ้ากระดบัโครงการ
คงคา้งทีส่งูในปัจจุบนัที ่ 3.4-4.0 เท่า ของยอดขายต่อปี ผูท้ ีไ่ดส้่วนแบ่งตลาดเพิม่
อย่าง AP, LH และ SPALI ไม่มแีรงกดดนัใหต้อ้งเสนอส่วนลดราคาในเชงิรุก SIRI 
น่าจะมอีตัราก าไรขัน้ตน้เพิม่ขึน้มากทีสุ่ดในปีนี้เป็น 30.0% เนื่องจากการลดราคาใน
ปีทีแ่ลว้ ท าใหอ้ตัราก าไรขัน้ต้นลดลงเหลอื 25.0% หากไม่รวม SIRI อตัราก าไร
ขัน้ตน้ของกลุ่มฯ คาดว่าจะลดลงอกีเหลอื 31.4% จาก 32.1% ในปี 2020 และ 
34.1% ในปี 2019 

ปรบัเพ่ิมน ้าหนักลงทุนเป็น “NEUTRAL” โดย LH และ SPALI เป็น Top Picks 
ปรบัเพิม่น ้าหนักลงทุนเป็น “NEUTRAL” จาก underweight เน่ืองจากความ
ตอ้งการอสงัหารมิทรพัยดู์เหมอืนจะตา้นทานและฟ้ืนตวัไดด้ที่ามกลางโควดิ โดยมี
ยอด presales เตบิโต 13% ในปีนี้ ซึง่ผลกัดนัใหก้ าไรปกตขิองกลุ่มฯ เตบิโต 10% 
ในปี 2021F และ 11% ในปี 2022F เทยีบกบั PE ที ่10.6 เท่า และ 9.5 เท่า ในปี 
2021-22F และอตัราผลตอบแทนปันผลเฉลีย่ที ่5.2% และ 5.8% เราชอบ LH และ 
SPALI มากทีสุ่ดดว้ยมสีดัส่วนทีอ่ยู่อาศยัแนวราบสงู มสี่วนแบ่งตลาดทีเ่พิม่ขึน้ และ
การเตบิโตของก าไรปกตติ่อหุน้ในระดบัเลขสองหลกัในปี 2021-22F 

กระจายความเส่ียงไปนอกธรุกิจอสงัหาริมทรพัย ์ 
PSH ไดล้งทุน 51% ในโรงพยาบาลเทพธารนิทร ์ และเพิง่เปิดใหบ้รกิาร
โรงพยาบาลวมิุต ดว้ยคาดว่าจะมกี าไรในปีที ่5 เรามองว่าสิง่นี้เป็นบวกในระยะยาว
และธุรกจิโรงพยาบาลต่อยอดลูกคา้บา้นของ PSH ส าหรบั SIRI ไดล้งทุน 50% ใน
กจิการร่วมคา้เพื่อพฒันานิคมอุตสาหกรรมในบางปะกง จงัหวดัฉะเชงิเทรา และจะ
ลงทุน 15% ในบมจ. เอก็ซ์สปรงิ แคปปิตอล (XPG) เน่ืองจากขนาดการลงทุนมี
ขนาดใหญ ่ และอาจตอ้งใชเ้วลากกว่าจะไดผ้ลตอบแทน และแทบจะไม่สามารถคาด
เดาได ้ขณะทีอ่ตัราส่วนหนี้สนิต่อทุนทีส่งู เราจงึไม่ชอบการลงทุนน้ี  
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Ex 1: 1Q21 Presales By Product 

(Bt m) ——— 1Q21 ——— ——— 1Q20 ——— ——— (y-y%) ——— ——— 4Q20 ——— ——— (q-q%) ——— 2021 

target 

1Q21/ 

2021 

target 

(%)   

Low-

Rise 

CD Total Low-

Rise 

CD Total Low-

Rise 

CD Total Low-

Rise 

CD Total Low-

Rise 

CD Total 

AP 7,293 674 7,967 5,096 949 6,045 43 (29) 32 6,925 660 7,585 5 2 5 35,500 22 

LH 7,204 426 7,630 5,170 422 5,592 39 1 36 5,502 -189 5,313 31 (325) 44 28,000 27 

LPN 586 1,490 2,076 752 1,868 2,620 (22) (20) (21) 643 1,516 2,159 (9) (2) (4) 10,000 21 

PSH 5,562 1,378 6,940 3,988 2,081 6,069 39 (34) 14 5,423 385 5,808 3 258 19 32,000 22 

QH 1,679 81 1,760 1,482 132 1,614 13 (39) 9 1,702 218 1,920 (1) (63) (8) 9,200 19 

SIRI 4,692 1,349 6,041 3,419 3,207 6,626 37 (58) (9) 4,258 -894 3,364 10 (251) 80 30,735 20 

SPALI 5,600 1,629 7,229 4,000 1,690 5,690 40 (4) 27 3,058 896 3,954 83 82 83 27,000 27 

Total 32,616 7,027 39,643 23,907 10,349 34,256 36 (32) 16 27,511 2,592 30,103 19 171 32 172,435 23 
 

Sources: Company data, Thanachart estimates 

 

 

Ex 2: 2021 Business Targets 

  Presales (Bt m) % growth Property sales (Bt m) % growth New launches (Bt m) % growth 

AP 35,500 12 30,100 4 43,000 (4) 

LH 28,000 5 30,000 9 20,660 (28) 

LPN 10,000 (3) 6,000 (0) 8,500 1 

PSH 32,000 46 32,000 9 26,630 69 

QH 9,200 6 9,200 8 5,321 16 

SIRI 30,735 18 27,000 (12) 21,658 45 

SPALI 27,000 11 27,300 34 34,000 39 

   Total 172,435 15 161,600 7 159,769 13 
 

Sources: Company data, Thanachart estimates 

 

 

Ex 3: Quarterly Presales 

Presales 

(Bt m) 

1Q20 2Q20 3Q20 4Q20 1Q21 (y-y%) (q-q%)  2019 2020 2021F 2022F 1Q21/ 

2021F (%) 

AP 6,045 9,040 8,985 7,585 7,967 32 5 32,856 31,655 35,500 37,275 22 

LH 5,592 8,022 7,675 5,313 7,630 36 44 25,356 26,602 28,399 30,135 27 

LPN 2,620 3,160 2,400 2,159 2,076 (21) (4) 6,703 10,339 8,084 8,488 26 

PSH 6,069 3,507 6,584 5,808 6,940 14 19 35,601 21,968 30,126 31,112 23 

QH 1,614 2,771 2,362 1,920 1,760 9 (8) 7,491 8,667 8,901 9,142 20 

SIRI 6,626 12,915 3,250 3,365 6,041 (9) 80 20,806 26,156 30,018 31,261 20 

SPALI 5,690 6,385 8,347 3,954 7,229 27 83 22,324 24,376 28,167 29,564 26 

Total 34,256 45,800 39,603 30,104 39,643 16 32 151,137 149,763 169,195 176,978 23 
 

Sources: Company data, Thanachart estimates 
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Ex 4: Quarterly Property Sales 

Property 

sales 

(Bt m) 

1Q20 2Q20 3Q20 4Q20 1Q21 (y-y%) (q-q%)  2019 2020 2021F 2022F 1Q21/ 

2021F (%) 

AP 5,162 7,583 8,900 7,304 8,879 72 22 22,679 28,949 29,313 31,873 30 

LH 5,048 7,230 7,617 7,586 7,140 41 (6) 25,151 27,481 29,176 29,765 24 

LPN 1,494 1,226 1,007 2,274 1,057 (29) (54) 8,717 6,001 6,071 6,237 17 

PSH 7,143 6,166 6,353 9,584 6,888 (4) (28) 39,885 29,244 30,020 31,305 23 

QH 1,626 2,233 2,374 2,270 1,868 15 (18) 9,291 8,503 8,868 9,108 21 

SIRI 5,383 10,338 7,635 7,203 6,044 12 (16) 19,126 30,559 25,988 27,108 23 

SPALI 3,621 2,918 5,824 7,973 3,603 (0) (55) 23,224 20,336 26,511 29,217 14 

Total 29,477 37,694 39,709 44,194 35,478 20 (20) 148,075 151,074 155,946 164,612 23 
 

Sources: Company data, Thanachart estimates 

 

 

Ex 5: Quarterly Core Profit 

Norm 

profit  

(Bt m) 

1Q20 2Q20 3Q20 4Q20 1Q21 (y-y%) (q-q%)  2019 2020 2021F 2022F 1Q21/ 

2021F (%) 

AP 618 1,215 1,450 942 1,403 127 49 3,006 4,227 3,790 3,926 37 

LH 1,533 1,353 1,742 1,969 1,652 8 (16) 7,822 6,597 7,565 8,476 22 

LPN 217 154 103 243 123 (43) (50) 1,256 716 631 727 19 

PSH 922 417 603 829 606 (34) (27) 5,359 2,771 2,781 3,144 22 

QH 511 457 574 579 431 (16) (26) 2,847 2,121 2,246 2,462 19 

SIRI (65) 318 765 551 384 na (30) 1,462 1,569 1,599 1,755 24 

SPALI 750 420 1,217 1,865 741 (1) (60) 5,403 4,251 5,789 6,556 13 

Total 4,485 4,334 6,454 6,979 5,340 19 (23) 27,154 22,252 24,401 27,046 22 
 

Sources: Company data, Thanachart estimates 

 

 

Ex 6: Quarterly Gross Profit 

Property 

GP (%) 

1Q20 2Q20 3Q20 4Q20 1Q21 (y-y%) (bp) (q-q%) (bp) 2019 2020 2021F 2022F 

AP 32.6 28.3 30.0 30.4 31.5 (113) 105 32.1 30.1 31.2 31.7 

LH 29.5 31.0 32.8 32.8 31.9 236 (92) 32.4 31.7 32.0 33.0 

LPN 30.2 29.4 27.4 27.7 25.6 (468) (210) 31.7 28.6 26.3 27.7 

PSH 35.9 31.9 32.1 29.3 26.7 (920) (260) 35.4 32.0 29.6 30.8 

QH 33.6 31.5 30.8 32.9 29.9 (371) (306) 33.5 32.1 30.2 30.7 

SIRI 17.9 21.0 28.8 32.2 29.8 1,195 (237) 26.9 25.0 30.0 30.2 

SPALI 36.5 35.9 36.6 40.8 38.0 152 (274) 39.4 38.1 39.3 39.7 

Total 30.9 29.8 31.2 32.3 30.5 (41) (182) 33.1 31.1 31.2 32.0 
 

Sources: Company data, Thanachart estimates 

 



 
 
SECTOR NOTE  PHANNARAI TIYAPITTAYARUT 

 

 

 

THANACHART RESEARCH  

 
 

 

Ex 7: Inventory 
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Sources: Company data, Thanachart estimates 

 

 

Ex 8: Inventory/Yearly Sales (x) – 2020  Ex 9: Presales Market Share 
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(%) AP LH LPN PSH QH SIRI SPALI 

2016 13.1 14.0 5.8 25.9 8.9 18.2 14.1 

2017 19.7 12.1 8.2 21.8 6.4 17.7 14.1 

2018 18.0 11.9 6.8 22.3 5.4 21.1 14.5 

2019 21.7 16.8 4.4 23.6 5.0 13.8 14.8 

2020 21.1 17.8 6.9 14.7 5.8 17.5 16.3 

1Q21 20.1 19.2 5.2 17.5 4.4 15.2 18.2 

Increase/ 

decrease (+/-) 

+ + - - - - + 

 

Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 

 

 

Ex 10: Changes In Our Presales Assumptions 

Presales  ——————— New —————— ———————— Old ——————— —————— Change (%)—————— 

(Bt m) 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F 

AP 35,500  37,275  39,139  31,030  32,581  34,210  14 14 14 

LH 28,399  30,135  31,691  28,399  30,135  31,691  0 0 0 

LPN 8,084  8,488  8,743  6,900  7,245  7,462  17 17 17 

PSH 30,126  31,112  32,346  27,280  29,205  31,128  10 7 4 

QH 8,901  9,142  9,391  8,901  9,142  9,391  0 0 0 

SIRI 30,018  31,261  31,247  21,860  23,602  24,563  37 32 27 

SPALI 28,167  29,564  30,600  28,167  29,564  30,600  0 0 0 

Total presales 169,195 176,978 183,157 152,536 161,474 169,045 11 10 8 
 

Source: Thanachart estimates 
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Ex 11: Earnings And TP Changes 

Norm profit  

(Bt m) 

——— 2021F ——— ——— 2022F ——— ——— 2023F ——— —— TP (Bt/share) —— ——— Rating ——— 

New Old % chg New Old % chg New Old % chg New Old % chg New Old 

Sector 24,401 23,941 1.9 27,046 26,459 2.2 29,786 28,981 2.8    Neutral Underweight 

AP 3,790 3,334 13.7 3,926 3,657 7.3 4,387 3,897 12.6 9.80 7.70 27.3 BUY BUY 

LH 7,565 7,565 0.0 8,476 8,476 0.0 9,508 9,508 0.0 10.20 10.20 0.0 BUY BUY 

LPN 631 796 (20.7) 727 765 (5.0) 822 859 (4.3) 3.70 3.70 0.0 SELL SELL 

PSH 2,781 3,153 (11.8) 3,144 3,475 (9.5) 3,429 3,699 (7.3) 10.30 8.80 17.0 SELL SELL 

QH 2,246 2,398 (6.3) 2,462 2,596 (5.2) 2,812 2,915 (3.6) 2.40 2.60 (7.7) HOLD HOLD 

SIRI 1,599 907 76.3 1,755 933 88.2 1,804 1,079 67.2 0.80 0.50 60.0 SELL SELL 

SPALI 5,789 5,789 0.0 6,556 6,556 0.0 7,024 7,024 0.0 26.00 26.00 0.0 BUY BUY 

Simple average   7.3   10.8   9.2   13.8    

Source: Thanachart estimates 

 

 

Ex 12: Sector’s Normalized Profit Growth 
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Sources: Company data, Thanachart estimates 

 

 

Ex 13: Sector’s PE  Ex 14: Sector’s Dividend Yield 
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Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 
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Ex 15: Theptanyapa’s Historical Performance 

Bt m (YE: December) 2019 2018 2017 2016 2015 

Net sales  622 626 601 540 520 

Total other income  25 24 23 22 23 

Total revenue  648 650 624 562 543 

Cost of sales/services  512 503 470 434 410 

Gross profit (loss)  110 123 131 106 110 

Total operating expenses  138 121 110 106 105 

Operating income (loss)  (28) 2 21 0 5 

Income (loss) before depreciation and amortization  (3) 26 44 22 28 

Income (loss) before interest and income taxes  (3) 26 44 22 28 

Interest expenses  2 3 4 5 4 

Income taxes  0 2 6 2 5 

Net income (loss)  (5) 21 35 15 19 
 

Sources: Company data, BOL 

 

 

Ex 16: SIRI’s 50:50 JV With Prospect Development   Ex 17: Prospect Development Profile 

 

 

 

Source: Company data  Source: Company data 

 

 

Ex 18: Project Location – Bangpakong   Ex 19: Bangpakong Project Details 

 

 

 

Source: Company data  Source: Company data 
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Ex 20: Xspring Capital’s Businesses 

 
Source: Company data 

 

 

Ex 21: Investment Objective In Xspring   Ex 22: Xspring’s Capital Increase 

 

 

 
Source: Company data  Source: Company data 

 

 

Ex 23: ICO’s Process  Ex 24: ICO Benefits 

 

 

 

Source: Company data  Source: Company data 
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Ex 25: Xspring Capital’s Profit (Loss) 

(Bt m) 1Q21 2020 2019 2018 2017 2016 

Net profit (loss) 50 (17) 81 (196) 10 227 

Assume 15% shared profit 8 (2) 12 (29) 1 34 
 

Sources: Company data, Thanachart  

 

 

Ex 26: Recommendation Summary 

Stock Rating Reasons 

LH BUY High landed property mix, strong brand, high recurring income, no inventory pressure, 30% stake in HMPRO, high 

dividend yield. 

SPALI BUY Sector-best EPS growth in 2021F, record-high low-rise presales, low PE, a low-geared company, decent yield. 

AP BUY Strong low-rise presales with a record level this year, huge JV condo backlog, low PE. 

QH HOLD High recurring income, a 10% EPS CAGR in 2020-23F backed by equity income supports decent dividends. 

PSH SELL Slowly regaining market share at the expense of gross margin. New business, hospitals, is a medium-term drag. 

LPN SELL High-risk budget condo segment, low growth visibility due to low backlog, declining EPS forecast this year. 

SIRI SELL Overpriced in our view on new investment (IE, Xspring Capital) expectations, high gearing, low ROE.  
 

Source: Thanachart 

 

 

Ex 27: LH TB - BUY, Price Bt7.80, TP Bt10.20  Ex 28: SPALI TB - BUY, Price Bt20.30, TP Bt26.00 
 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 29,898  32,521  33,932  36,079  

Net profit 7,145  7,565  8,476  9,508  

Norm profit 6,597  7,565  8,476  9,508  

Norm EPS (Bt) 0.6  0.6  0.7  0.8  

Norm EPS grw (%) (15.7) 14.7  12.0  12.2  

Norm PE (x) 14.1  12.3  11.0  9.8  

EV/EBITDA (x) 22.8  19.8  18.0  16.3  

P/BV (x) 1.9  1.8  1.7  1.7  

Div yield (%) 6.4  7.1  7.7  8.3  

ROE (%) 12.9  14.9  16.1  17.4  

Net D/E (%) 95.5  86.4  87.4  81.8  
 

 

 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 20,588  26,788  29,521  31,042  

Net profit 4,251  5,789  6,556  7,024  

Norm profit 4,251  5,789  6,556  7,024  

Norm EPS (Bt) 2.0  2.7  3.1  3.3  

Norm EPS grw (%) (21.3) 36.2  13.3  7.1  

Norm PE (x) 10.2  7.5  6.6  6.2  

EV/EBITDA (x) 11.9  9.4  8.2  6.7  

P/BV (x) 1.2  1.1  1.0  0.9  

Div yield (%) 4.9  5.3  6.0  6.5  

ROE (%) 11.5  15.1  15.5  15.1  

Net D/E (%) 53.5  57.1  50.3  29.9  
 

Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 
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Ex 29: AP TB - BUY, Price Bt8.70, TP Bt9.80  Ex 30: QH TB - HOLD, Price Bt2.22, TP Bt2.40 
 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 29,888  30,272  32,686  33,721  

Net profit 4,227  3,790  3,926  4,387  

Norm profit 4,227  3,790  3,926  4,387  

Norm EPS (Bt) 1.3  1.2  1.2  1.4  

Norm EPS grw (%) 40.6  (10.3) 3.6  11.7  

Norm PE (x) 6.5  7.2  7.0  6.2  

EV/EBITDA (x) 13.4  12.4  12.2  11.3  

P/BV (x) 0.9  0.9  0.8  0.7  

Div yield (%) 5.2  4.8  5.0  5.6  

ROE (%) 15.2  12.4  11.9  12.3  

Net D/E (%) 69.0  70.7  76.8  74.3  
 

 

 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 9,138  9,695  10,135  10,524  

Net profit 2,123  2,246  2,462  2,812  

Norm profit 2,121  2,246  2,462  2,812  

Norm EPS (Bt) 0.2  0.2  0.2  0.3  

Norm EPS grw (%) (25.5) 5.9  9.6  14.2  

Norm PE (x) 11.2  10.6  9.7  8.5  

EV/EBITDA (x) 27.0  37.1  38.6  35.2  

P/BV (x) 0.9  0.8  0.8  0.8  

Div yield (%) 5.4  5.7  6.2  7.1  

ROE (%) 7.9  8.2  8.6  9.4  

Net D/E (%) 54.7  57.8  59.4  59.1  
 

Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 

 

Ex 31: PSH TB - SELL, Price Bt12.70, TP Bt10.30  Ex 32: LPN TB - SELL, Price Bt5.00, TP Bt3.70 
 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 29,244  30,020  31,305  32,801  

Net profit 2,771  2,781  3,144  3,429  

Norm profit 2,771  2,781  3,144  3,429  

Norm EPS (Bt) 1.3  1.3  1.4  1.6  

Norm EPS grw (%) (48.3) 0.4  13.0  9.1  

Norm PE (x) 10.0  10.0  8.8  8.1  

EV/EBITDA (x) 11.7  11.1  9.9  9.2  

P/BV (x) 0.6  0.6  0.6  0.6  

Div yield (%) 7.6  6.0  6.8  7.4  

ROE (%) 6.4  6.4  7.1  7.5  

Net D/E (%) 54.1  44.2  43.5  44.1  
 

 

 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 7,363  7,534  7,744  8,105  

Net profit 716  631  727  822  

Norm profit 716  631  727  822  

Norm EPS (Bt) 0.5  0.4  0.5  0.6  

Norm EPS grw (%) (43.0) (11.9) 15.2  13.0  

Norm PE (x) 10.3  11.7  10.1  9.0  

EV/EBITDA (x) 14.6  14.5  12.5  11.0  

P/BV (x) 0.6  0.7  0.7  0.7  

Div yield (%) 28.0  5.1  5.9  6.7  

ROE (%) 5.7  5.7  6.9  7.5  

Net D/E (%) 66.3  71.5  63.8  58.4  
 

Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 

 

 

Ex 33: SIRI TB - SELL, Price Bt1.30, TP Bt0.80   
 

Y/E Dec (Bt m) 2020A  2021F  2022F  2023F 

Sales 33,833  28,627  30,001  31,196  

Net profit 1,673  1,599  1,755  1,804  

Norm profit 1,569  1,599  1,755  1,804  

Norm EPS (Bt) 0.1  0.1  0.1  0.1  

Norm EPS grw (%) (1.5) (11.6) 12.3  3.4  

Norm PE (x) 13.4  15.2  13.5  13.1  

EV/EBITDA (x) 33.4  22.8  22.6  21.6  

P/BV (x) 0.5  0.6  0.6  0.5  

Div yield (%) 3.1  2.6  3.0  3.1  

ROE (%) 4.6  4.5  5.1  5.1  

Net D/E (%) 137.2  147.4  153.4  147.6  
 

  

Sources: Company data, Thanachart estimates   
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Ex 34: Sector Valuation Comparison 

  AP LH LPN PSH QH SIRI SPALI Average 

Rating  BUY BUY SELL SELL HOLD SELL BUY  

Target price (Bt) Thanachart 9.80  10.20  3.70  10.30  2.40  0.80  26.00   

 Consensus 9.50  9.50  4.10  11.40  2.50  0.90  24.50   

Consensus rec.    Buy 18  20  1  1  5  0  17   

    Hold 3  3  4  8  11  6  3   

    Sell 0  0  14  11  5  5  1   

          Sales (Bt m) 2020 29,888  29,898  7,363  29,244  9,138  33,833  20,588  159,953  

 2021F 30,272  32,521  7,534  30,020  9,695  28,627  26,788  165,457  

 2022F 32,686  33,932  7,744  31,305  10,135  30,001  29,521  175,324  

 2023F 33,721  36,079  8,105  32,801  10,524  31,196  31,042  183,469  

          Norm profits (Bt m) 2020 4,227  6,597  716  2,771  2,121  1,569  4,251  22,252  

 2021F 3,790  7,565  631  2,781  2,246  1,599  5,789  24,401  

 2022F 3,926  8,476  727  3,144  2,462  1,755  6,556  27,046  

 2023F 4,387  9,508  822  3,429  2,812  1,804  7,024  29,786  

          Sales growth (%) 2020 25.6  (0.5) (26.0) (26.7) (14.4) 39.2  (12.6) (2.2) 

 2021F 1.3  8.8  2.3  2.7  6.1  (15.4) 30.1  5.1  

 2022F 8.0  4.3  2.8  4.3  4.5  4.8  10.2  5.6  

 2023F 3.2  6.3  4.7  4.8  3.8  4.0  5.2  4.6  

          Norm profit growth (%) 2020 40.6  (15.7) (43.0) (48.3) (25.5) 7.3  (21.3) (15.1) 

 2021F (10.3) 14.7  (11.9) 0.4  5.9  1.9  36.2  5.3  

 2022F 3.6  12.0  15.2  13.0  9.6  9.8  13.3  10.9  

 2023F 11.7  12.2  13.0  9.1  14.2  2.8  7.1  10.0  

          Norm EPS growth (%) 2020 40.6  (15.7) (43.0) (48.3) (25.5) (1.5) (21.3) (16.4) 

 2021F (10.3) 14.7  (11.9) 0.4  5.9  (11.6) 36.2  3.3  

 2022F 3.6  12.0  15.2  13.0  9.6  12.3  13.3  11.3  

 2023F 11.7  12.2  13.0  9.1  14.2  3.4  7.1  10.1  

          Gross margin (%) 2020 31.6  30.6  29.9  32.0  30.9  23.8  38.1  31.0  

 2021F 32.6  30.9  29.9  29.6  28.8  28.1  39.2  31.3  

 2022F 32.7  32.2  31.0  30.8  29.3  28.4  39.6  32.0  

 2023F 33.2  32.9  31.8  31.5  30.0  28.5  39.3  32.5  

          SG&A/sales (%) 2020 20.6  13.1  17.1  18.6  19.6  19.1  12.6  17.2  

 2021F 20.0  13.0  18.0  17.0  20.0  19.0  13.0  17.1  

 2022F 20.0  13.0  18.0  17.0  21.0  19.0  12.5  17.2  

 2023F 19.5  13.0  18.0  17.0  21.0  19.0  11.7  17.0  

          
 

Sources: Company data, Thanachart estimates 
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Ex 34: Sector Valuation Comparison (Con’t) 

  AP LH LPN PSH QH SIRI SPALI Average 

Rating  BUY BUY SELL SELL HOLD SELL BUY  

Target price (Bt) Thanachart 9.80  10.20  3.70  10.30  2.40  0.80  26.00   

 Consensus 9.50  9.50  4.10  11.40  2.50  0.90  24.50   

Consensus rec.    Buy 18  20  1  1  5  0  17   

    Hold 3  3  4  8  11  6  3   

    Sell 0  0  14  11  5  5  1   

          Net margin (%) 2020 7.6  13.3  9.9  9.7  6.5  2.7  20.0  10.0  

 2021F 9.4  14.2  8.4  9.3  5.4  4.9  21.2  10.4  

 2022F 9.2  15.2  9.4  10.4  5.2  5.2  21.9  10.9  

 2023F 9.8  15.9  10.2  10.9  5.8  5.3  22.4  11.4  

           ROE (%) 2020 15.2  12.9  5.7  6.4  7.9  4.6  11.5  9.2  

 2021F 12.4  14.9  5.7  6.4  8.2  4.5  15.1  9.6  

 2022F 11.9  16.1  6.9  7.1  8.6  5.1  15.5  10.2  

 2023F 12.3  17.4  7.5  7.5  9.4  5.1  15.1  10.6  

          ROIC (%) 2020 4.7  4.2  3.6  4.2  1.5  1.0  8.1  3.9  

 2021F 6.1  4.7  3.6  4.5  1.6  2.0  9.9  4.6  

 2022F 6.1  5.4  4.5  5.4  1.5  2.3  10.1  5.0  

 2023F 6.0  5.7  5.0  5.8  1.6  2.3  10.2  5.2  

          Norm PE (x) 2020 6.5  14.1  10.3  10.0  11.2  13.4  10.2  10.8  

 2021F 7.2  12.3  11.7  10.0  10.6  15.2  7.5  10.6  

 2022F 7.0  11.0  10.1  8.8  9.7  13.5  6.6  9.5  

 2023F 6.2  9.8  9.0  8.1  8.5  13.1  6.2  8.7  

          Dividend yield (%) 2020 5.2  6.4  28.0  7.6  5.4  3.1  4.9  8.7  

 2021F 4.8  7.1  5.1  6.0  5.7  2.6  5.3  5.2  

 2022F 5.0  7.7  5.9  6.8  6.2  3.0  6.0  5.8  

 2023F 5.6  8.3  6.7  7.4  7.1  3.1  6.5  6.4  

          Net D/E (x) 2020 0.7  1.0  0.7  0.5  0.5  1.4  0.5  0.8  

 2021F 0.7  0.9  0.7  0.4  0.6  1.5  0.6  0.8  

 2022F 0.8  0.9  0.6  0.4  0.6  1.5  0.5  0.8  

 2023F 0.7  0.8  0.6  0.4  0.6  1.5  0.3  0.7  

          
 

Sources: Company data, Thanachart estimates   
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Ex 35: Valuation Comparison With Regional Peers 

   EPS growth —— PE —— — P/BV —  EV/EBITDA   Div yield  

Name BBG Code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 

   (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 

Poly Real Estate Group 600048 CH China 3.0  11.1  4.9  4.4  0.8  0.7  7.9  7.3  5.9  6.6  

Agile Property Holdings 3383 HK China 11.4  13.3  4.6  4.0  0.7  0.6  5.2  4.6  8.8  9.9  

Country Garden Holdings 2007 HK China (4.2) 11.9  5.5  4.9  1.1  0.9  4.8  4.4  5.3  5.9  

             

China Overseas Land & Invest 688 HK Hong Kong 10.9  8.0  4.1  3.8  0.5  0.5  4.8  4.3  7.5  8.3  

China Resources Land 1109 HK Hong Kong 10.9  13.1  9.5  8.4  1.2  1.1  6.8  5.8  3.8  4.3  

Hang Lung Properties 101 HK Hong Kong 13.2  10.9  17.8  16.0  0.6  0.6  18.5  16.7  4.0  4.2  

Henderson Land Development 12 HK Hong Kong (2.8) 4.8  12.3  11.8  0.5  0.5  22.8  21.0  5.1  5.2  

Shimao Property Holdings 813 HK Hong Kong 10.5  15.7  5.5  4.7  0.8  0.7  5.8  5.1  7.4  8.3  

Sun Hung Kai Properties 16 HK Hong Kong 1.8  5.0  11.0  10.5  0.6  0.6  10.6  10.4  4.2  4.4  

Sino Land 83 HK Hong Kong 100.2  (13.6) 9.3  10.8  0.6  0.5  5.6  6.1  4.9  5.0  

             

CapitaLand CAPL SP Singapore 26.8  22.1  17.4  14.2  0.8  0.8  19.4  18.1  2.9  3.3  

City Developments CIT SP Singapore 109.4  55.6  21.1  13.5  0.8  0.8  22.0  17.4  1.8  2.2  

Guocoland  GUOL SP Singapore (51.7) (29.9) 18.3  26.1  0.4  0.4  32.8  32.0  3.8  4.4  

             

Asian Property Devt * AP TB Thailand (10.3) 3.6  7.2  7.0  0.9  0.8  12.4  12.2  4.8  5.0  

Land and Houses * LH TB Thailand 14.7  12.0  12.3  11.0  1.8  1.7  19.8  18.0  7.1  7.7  

LPN Development * LPN TB Thailand (11.9) 15.2  11.7  10.1  0.7  0.7  14.5  12.5  5.1  5.9  

Pruksa Holding * PSH TB Thailand 0.4  13.0  10.0  8.8  0.6  0.6  11.1  9.9  6.0  6.8  

Quality Houses * QH TB Thailand 5.9  9.6  10.6  9.7  0.8  0.8  37.1  38.6  5.7  6.2  

Sansiri * SIRI TB Thailand (11.6) 12.3  15.2  13.5  0.6  0.6  22.8  22.6  2.6  3.0  

Supalai * SPALI TB Thailand 36.2  13.3  7.5  6.6  1.1  1.0  9.4  8.2  5.3  6.0  

             

Average     13.1  10.3  10.8  10.0  0.8  0.7  14.7  13.8  5.1  5.6  
 

Sources: Bloomberg consensus, *Thanachart estimates 

Based on 24 May 2021 closing prices 
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STOCK PERFORMANCE 
 

  Absolute (%) Rel SET (%) 

  1M 3M 12M YTD 1M 3M 12M YTD 

SET INDEX (0.1) 4.1  19.0  7.1  — — — — 

Property Sector 1.9  10.7  35.2  11.8  2.0  6.6  16.2  4.8  

AP 4.1  19.0  83.0  20.7  4.2  14.9  64.0  13.6  

LH (6.6) 0.0  14.7  (1.9) (6.5) (4.1) (4.3) (9.0) 

LPN 0.0  6.4  (1.0) 7.3  0.1  2.3  (20.0) 0.2  

PSH 0.0  0.0  17.6  1.6  0.1  (4.1) (1.4) (5.5) 

QH (9.8) (5.1) 6.7  (4.3) (9.6) (9.2) (12.3) (11.4) 

SIRI 30.0  52.9  80.6  60.5  30.1  48.9  61.5  53.4  

SPALI (4.2) 1.5  45.0  (1.0) (4.1) (2.6) 26.0  (8.0) 

Source: Bloomberg 

SECTOR - SWOT ANALYSIS 

S — Strength  W — Weakness 

▪ บรษิทัพฒันาอสงัหาฯชัน้น ามขีอ้ไดเ้ปรยีบหลายประการ – การเขา้ถงึแหล่ง
เงนิทุนทีง่่ายในการระดมทุนในแต่ละโครงการ,ชื่อเสยีงของแบรนด,์ การ
ประหยดัจากขนาด 

▪ สภาพทางการเงนิทีแ่ขง็แกร่ง ดว้ย net D/E ratio ทีด่ ี 

 
 
 
 
 

 

▪ อุปสรรคในการเขา้อุตสาหกรรมต ่า 

▪ ราคาทีด่นิสงูขึน้ 

 

O — Opportunity  T — Threat 

▪ ดอกเบีย้ต ่า 

 

 

 

 

 

▪ ผูป้ระกอบการรายยอ่ยมกัจะเขา้มาแขง่ขนัในชว่งตลาดเตบิโต 

▪ ภยัธรรมชาต ิ

▪ ภาษทีีด่นิและสิง่ปลูกสรา้งใหม่ ภาษลีาภลอย ( Windfall Tax)   

 

REGIONAL COMPARISON 
 

 EPS growth — PE — — P/BV — – EV/EBITDA – — Div. Yield — 

Name 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 

China 3.4  12.1  5.0  4.5  0.9  0.8  6.0  5.4  6.7  7.5  

Hong Kong 20.7  6.3  9.9  9.4  0.7  0.6  10.7  9.9  5.3  5.7  

Singapore 28.2  15.9  18.9  17.9  0.7  0.7  24.7  22.5  2.8  3.3  

Thailand 3.3  11.3  10.6  9.5  0.9  0.9  18.2  17.4  5.2  5.8  

Average 13.9  11.4  11.1  10.3  0.8  0.7  14.9  13.8  5.0  5.6  

AP (10.3) 3.6  7.2  7.0  0.9  0.8  12.4  12.2  4.8  5.0  

LH 14.7  12.0  12.3  11.0  1.8  1.7  19.8  18.0  7.1  7.7  

LPN (11.9) 15.2  11.7  10.1  0.7  0.7  14.5  12.5  5.1  5.9  

PSH 0.4  13.0  10.0  8.8  0.6  0.6  11.1  9.9  6.0  6.8  

QH 5.9  9.6  10.6  9.7  0.8  0.8  37.1  38.6  5.7  6.2  

SIRI (11.6) 12.3  15.2  13.5  0.6  0.6  22.8  22.6  2.6  3.0  

SPALI 36.2  13.3  7.5  6.6  1.1  1.0  9.4  8.2  5.3  6.0  

Average *- Thailand 3.3  11.3  10.6  9.5  0.9  0.9  18.2  17.4  5.2  5.8  
 

Source: Bloomberg consensus 

Note:  Thanachart estimates – using normalized EPS 
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Asian Property Development 

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 23,802 29,888 30,272 32,686 33,721

Cost of sales 15,627 20,458 20,414 21,985 22,523

  Gross profit 8,176 9,430 9,858 10,701 11,198

% gross margin 34.3% 31.6% 32.6% 32.7% 33.2%

Selling & administration expenses 5,443 6,160 6,054 6,537 6,576

  Operating profit 2,732 3,270 3,803 4,164 4,623

% operating margin 11.5% 10.9% 12.6% 12.7% 13.7%

Depreciation & amortization 118 269 207 228 245

  EBITDA 2,851 3,540 4,010 4,392 4,868

% EBITDA margin 12.0% 11.8% 13.2% 13.4% 14.4%

Non-operating income 88 70 191 73 76

Non-operating expenses (13) (6) 0 0 0

Interest expense (247) (367) (395) (445) (497)

  Pre-tax profit 2,560 2,968 3,599 3,792 4,201

Income tax 566 690 756 796 882

  After-tax profit 1,994 2,278 2,844 2,996 3,319

% net margin 8.4% 7.6% 9.4% 9.2% 9.8%

Shares in aff iliates' Earnings 1,009 1,948 947 930 1,068

Minority interests 4 1 0 0 0

Extraordinary items 61 0 0 0 0

NET PROFIT 3,068 4,227 3,790 3,926 4,387

Normalized profit 3,006 4,227 3,790 3,926 4,387

EPS (Bt) 1.0 1.3 1.2 1.2 1.4

Normalized EPS (Bt) 1.0 1.3 1.2 1.2 1.4

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 51,470 49,897 52,454 59,681 64,228

  Cash & cash equivalent 570 2,740 752 985 1,000

  Account receivables 169 80 415 448 462

  Inventories 49,715 46,140 50,337 57,222 61,707

  Others 1,016 938 950 1,026 1,058

Investments & loans 5,453 6,462 6,462 6,462 6,462

Net f ixed assets 468 409 399 370 325

Other assets 1,403 1,955 1,971 2,028 2,020

Total assets 58,794 58,724 61,285 68,541 73,036

LIABILITIES:

Current liabilities: 17,057 13,256 13,525 15,469 16,064

  Account payables 1,753 1,824 1,958 2,108 2,160

  Bank overdraft & ST loans 8,180 3,113 3,469 4,091 4,300

  Current LT debt 4,500 4,600 4,521 5,331 5,604

  Others current liabilities 2,623 3,719 3,577 3,939 4,000

Total LT debt 14,927 15,221 15,136 17,849 18,762

Others LT liabilities 514 983 987 986 959

Total liabilities 32,498 29,461 29,647 34,304 35,785

Minority interest (17) (18) (18) (18) (18)

Preferreds shares 0 0 0 0 0

Paid-up capital 3,146 3,146 3,146 3,146 3,146

Share premium 89 89 89 89 89

Warrants 0 0 0 0 0

Surplus (0) 0 0 0 0

Retained earnings 23,078 26,046 28,421 31,020 34,033

Shareholders' equity 26,313 29,281 31,656 34,255 37,268

Liabilities & equity 58,794 58,724 61,285 68,541 73,036
 

Sources: Company data; Thanachart estimates 
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Asian Property Development 

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 2,560 2,968 3,599 3,792 4,201

Tax paid (633) (683) (730) (790) (868)

Depreciation & amortization 118 269 207 228 245

Chg In w orking capital (8,457) 3,736 (4,399) (6,768) (4,448)

Chg In other CA & CL / minorities 597 2,594 372 765 585

Cash flow from operations (5,816) 8,884 (951) (2,772) (284)

Capex (152) (172) (100) (100) (100)

Right of use 0 (555) (55) (6) (6)

ST loans & investments 0 0 0 0 0

LT loans & investments (956) (1,009) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 469 953 342 292 383

Cash flow from investments (639) (783) 187 186 278

Debt f inancing 7,332 (4,673) 192 4,145 1,396

Capital increase 0 0 0 0 0

Dividends paid (1,258) (1,258) (1,416) (1,327) (1,374)

Warrants & other surplus (0) 0 0 0 0

Cash flow from financing 6,074 (5,931) (1,224) 2,818 21

Free cash flow (5,968) 8,712 (1,051) (2,872) (384)

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 9.1 6.5 7.2 7.0 6.2

Normalized PE - at target price (x) 10.3 7.3 8.1 7.9 7.0

PE (x) 8.9 6.5 7.2 7.0 6.2

PE - at target price (x) 10.1 7.3 8.1 7.9 7.0

EV/EBITDA (x) 19.1 13.4 12.4 12.2 11.3

EV/EBITDA - at target price (x) 20.3 14.4 13.3 13.0 12.0

P/BV (x) 1.0 0.9 0.9 0.8 0.7

P/BV - at target price (x) 1.2 1.1 1.0 0.9 0.8

P/CFO (x) (4.7) 3.1 (28.8) (9.9) (96.2)

Price/sales (x) 1.1 0.9 0.9 0.8 0.8

Dividend yield (%) 4.6 5.2 4.8 5.0 5.6

FCF Yield (%) (21.8) 31.8 (3.8) (10.5) (1.4)

(Bt)

Normalized EPS 1.0 1.3 1.2 1.2 1.4

EPS 1.0 1.3 1.2 1.2 1.4

DPS 0.4 0.5 0.4 0.4 0.5

BV/share 8.4            9.3            10.1          10.9          11.8          

CFO/share (1.8)           2.8            (0.3)           (0.9)           (0.1)           

FCF/share (1.9)           2.8            (0.3)           (0.9)           (0.1)           
 

Sources: Company data; Thanachart estimates 
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Asian Property Development 

FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (12.7) 25.6 1.3 8.0 3.2

Net profit  (%) (22.6) 37.8 (10.3) 3.6 11.7

EPS  (%) (22.6) 37.8 (10.3) 3.6 11.7

Normalized profit  (%) (24.0) 40.6 (10.3) 3.6 11.7

Normalized EPS  (%) (24.0) 40.6 (10.3) 3.6 11.7

Dividend payout ratio (%) 41.0 33.5 35.0 35.0 35.0

Operating performance

Gross margin (%) 34.3 31.6 32.6 32.7 33.2

Operating margin (%) 11.5 10.9 12.6 12.7 13.7

EBITDA margin (%) 12.0 11.8 13.2 13.4 14.4

Net margin (%) 8.4 7.6 9.4 9.2 9.8

D/E (incl. minor) (x) 1.0 0.8 0.7 0.8 0.8

Net D/E (incl. minor) (x) 1.0 0.7 0.7 0.8 0.7

Interest coverage - EBIT (x) 11.0 8.9 9.6 9.4 9.3

Interest coverage - EBITDA (x) 11.5 9.6 10.1 9.9 9.8

ROA - using norm profit (%) 5.6 7.2 6.3 6.0 6.2

ROE - using norm profit (%) 11.8 15.2 12.4 11.9 12.3

DuPont

ROE - using after tax profit (%) 7.8 8.2 9.3 9.1 9.3

  - asset turnover (x) 0.4 0.5 0.5 0.5 0.5

  - operating margin (%) 11.8 11.2 13.2 13.0 13.9

  - leverage (x) 2.1 2.1 2.0 2.0 2.0

  - interest burden (%) 91.2 89.0 90.1 89.5 89.4

  - tax burden (%) 77.9 76.8 79.0 79.0 79.0

WACC (%) 9.6 9.6 9.6 9.6 9.6

ROIC (%) 4.9 4.7 6.1 6.1 6.0

  NOPAT (Bt m) 2,128 2,510 3,005 3,289 3,652

  invested capital (Bt m) 53,350 49,476 54,030 60,541 64,935

 
Sources: Company data; Thanachart estimates 
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Land & Houses 

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 30,058 29,898 32,521 33,932 36,079

Cost of sales 20,356 20,744 22,473 23,017 24,192

  Gross profit 9,702 9,154 10,048 10,915 11,887

% gross margin 32.3% 30.6% 30.9% 32.2% 32.9%

Selling & administration expenses 4,071 3,904 4,228 4,411 4,690

  Operating profit 5,631 5,250 5,820 6,504 7,196

% operating margin 18.7% 17.6% 17.9% 19.2% 19.9%

Depreciation & amortization 739 951 1,187 1,302 1,378

  EBITDA 6,370 6,202 7,007 7,806 8,574

% EBITDA margin 21.2% 20.7% 21.5% 23.0% 23.8%

Non-operating income 831 718 839 849 898

Non-operating expenses 0 0 0 0 0

Interest expense (835) (888) (897) (894) (944)

  Pre-tax profit 5,627 5,080 5,762 6,459 7,151

Income tax 1,165 1,095 1,152 1,292 1,430

  After-tax profit 4,462 3,985 4,609 5,167 5,721

% net margin 14.8% 13.3% 14.2% 15.2% 15.9%

Shares in aff iliates' Earnings 3,383 2,588 2,930 3,282 3,759

Minority interests (23) 23 25 26 28

Extraordinary items 2,203 548 0 0 0

NET PROFIT 10,025 7,145 7,565 8,476 9,508

Normalized profit 7,822 6,597 7,565 8,476 9,508

EPS (Bt) 0.8 0.6 0.6 0.7 0.8

Normalized EPS (Bt) 0.7 0.6 0.6 0.7 0.8

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 60,510 63,355 64,368 65,430 64,994

  Cash & cash equivalent 4,570 7,113 5,312 4,875 4,615

  Account receivables 224 187 203 212 226

  Inventories 53,374 52,893 55,414 56,755 56,338

  Others 2,342 3,162 3,439 3,589 3,816

Investments & loans 30,442 23,964 23,964 23,964 23,964

Net f ixed assets 14,312 11,562 15,102 17,537 18,897

Other assets 7,875 23,690 24,181 23,872 23,778

Total assets 113,139 122,571 127,615 130,803 131,633

LIABILITIES:

Current liabilities: 22,838 25,091 26,867 27,597 27,474

  Account payables 3,806 3,140 3,694 3,784 3,977

  Bank overdraft & ST loans 470 6,845 10,112 10,458 10,177

  Current LT debt 15,207 11,226 8,089 8,366 8,142

  Others current liabilities 3,355 3,880 4,972 4,989 5,178

Total LT debt 34,218 37,384 32,357 33,466 32,568

Others LT liabilities 2,899 9,495 16,036 15,510 15,047

Total liabilities 59,956 71,970 75,260 76,572 75,089

Minority interest 720 697 672 646 618

Preferreds shares 0 0 0 0 0

Paid-up capital 11,950 11,950 11,950 11,950 11,950

Share premium 15,453 15,453 15,453 15,453 15,453

Warrants 0 0 0 0 0

Surplus 2,211 (189) 0 0 0

Retained earnings 22,850 22,690 24,280 26,182 28,524

Shareholders' equity 52,463 49,904 51,683 53,585 55,926

Liabilities & equity 113,139 122,571 127,615 130,803 131,633
 

Sources: Company data; Thanachart estimates 
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Land & Houses 

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 5,627 5,080 5,762 6,459 7,151

Tax paid (1,251) (1,092) (1,112) (1,267) (1,395)

Depreciation & amortization 739 951 1,187 1,302 1,378

Chg In w orking capital (5,021) (148) (1,983) (1,261) 596

Chg In other CA & CL / minorities 554 1,072 1,963 1,225 1,681

Cash flow from operations 648 5,863 5,817 6,459 9,411

Capex 219 1,798 (4,000) (3,000) (2,000)

Right of use 0 (14,911) (447) (13) (13)

ST loans & investments 0 0 0 0 0

LT loans & investments (1,162) 6,479 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 5,305 7,456 7,513 959 913

Cash flow from investments 4,362 823 3,066 (2,055) (1,101)

Debt f inancing (785) 5,562 (4,898) 1,733 (1,403)

Capital increase 0 0 0 0 0

Dividends paid (7,766) (7,170) (5,975) (6,574) (7,166)

Warrants & other surplus 222 (2,535) 189 0 0

Cash flow from financing (8,329) (4,143) (10,683) (4,841) (8,570)

Free cash flow 867 7,662 1,817 3,459 7,411

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 11.9 14.1 12.3 11.0 9.8

Normalized PE - at target price (x) 15.6 18.5 16.1 14.4 12.8

PE (x) 9.3 13.0 12.3 11.0 9.8

PE - at target price (x) 12.2 17.1 16.1 14.4 12.8

EV/EBITDA (x) 21.7 22.8 19.8 18.0 16.3

EV/EBITDA - at target price (x) 26.2 27.4 23.9 21.7 19.6

P/BV (x) 1.8 1.9 1.8 1.7 1.7

P/BV - at target price (x) 2.3 2.4 2.4 2.3 2.2

P/CFO (x) 143.9 15.9 16.0 14.4 9.9

Price/sales (x) 3.1 3.1 2.9 2.7 2.6

Dividend yield (%) 9.0 6.4 7.1 7.7 8.3

FCF Yield (%) 0.9 8.2 1.9 3.7 8.0

(Bt)

Normalized EPS 0.7 0.6 0.6 0.7 0.8

EPS 0.8 0.6 0.6 0.7 0.8

DPS 0.7 0.5 0.6 0.6 0.7

BV/share 4.4            4.2            4.3            4.5            4.7            

CFO/share 0.1            0.5            0.5            0.5            0.8            

FCF/share 0.1            0.6            0.2            0.3            0.6            
 

Sources: Company data; Thanachart estimates 
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Land & Houses 

FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (12.2) (0.5) 8.8 4.3 6.3

Net profit  (%) (4.3) (28.7) 5.9 12.0 12.2

EPS  (%) (4.3) (28.7) 5.9 12.0 12.2

Normalized profit  (%) (15.1) (15.7) 14.7 12.0 12.2

Normalized EPS  (%) (15.1) (15.7) 14.7 12.0 12.2

Dividend payout ratio (%) 83.4 83.6 86.9 84.6 81.7

Operating performance

Gross margin (%) 32.3 30.6 30.9 32.2 32.9

Operating margin (%) 18.7 17.6 17.9 19.2 19.9

EBITDA margin (%) 21.2 20.7 21.5 23.0 23.8

Net margin (%) 14.8 13.3 14.2 15.2 15.9

D/E (incl. minor) (x) 0.9 1.1 1.0 1.0 0.9

Net D/E (incl. minor) (x) 0.9 1.0 0.9 0.9 0.8

Interest coverage - EBIT (x) 6.7 5.9 6.5 7.3 7.6

Interest coverage - EBITDA (x) 7.6 7.0 7.8 8.7 9.1

ROA - using norm profit (%) 7.0 5.6 6.0 6.6 7.2

ROE - using norm profit (%) 15.3 12.9 14.9 16.1 17.4

DuPont

ROE - using after tax profit (%) 8.7 7.8 9.1 9.8 10.4

  - asset turnover (x) 0.3 0.3 0.3 0.3 0.3

  - operating margin (%) 21.5 20.0 20.5 21.7 22.4

  - leverage (x) 2.2 2.3 2.5 2.5 2.4

  - interest burden (%) 87.1 85.1 86.5 87.8 88.3

  - tax burden (%) 79.3 78.5 80.0 80.0 80.0

WACC (%) 7.3 7.3 7.3 7.3 7.3

ROIC (%) 4.8 4.2 4.7 5.4 5.7

  NOPAT (Bt m) 4,466 4,119 4,656 5,203 5,757

  invested capital (Bt m) 97,789 98,246 96,929 101,000 102,198

 
Sources: Company data; Thanachart estimates 
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L.P.N. Development 

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 9,954 7,363 7,534 7,744 8,105

Cost of sales 6,754 5,158 5,281 5,342 5,530

  Gross profit 3,200 2,205 2,253 2,402 2,575

% gross margin 32.2% 29.9% 29.9% 31.0% 31.8%

Selling & administration expenses 1,695 1,259 1,356 1,394 1,459

  Operating profit 1,505 946 897 1,008 1,116

% operating margin 15.1% 12.8% 11.9% 13.0% 13.8%

Depreciation & amortization 84 93 122 133 144

  EBITDA 1,589 1,039 1,019 1,141 1,260

% EBITDA margin 16.0% 14.1% 13.5% 14.7% 15.6%

Non-operating income 86 95 84 86 91

Non-operating expenses 0 0 0 0 0

Interest expense (4) (98) (180) (171) (166)

  Pre-tax profit 1,587 943 801 922 1,042

Income tax 321 217 168 194 219

  After-tax profit 1,266 726 633 729 823

% net margin 12.7% 9.9% 8.4% 9.4% 10.2%

Shares in aff iliates' Earnings (6) (8) 0 0 0

Minority interests (4) (1) (1) (1) (2)

Extraordinary items 0 0 0 0 0

NET PROFIT 1,256 716 631 727 822

Normalized profit 1,256 716 631 727 822

EPS (Bt) 0.9 0.5 0.4 0.5 0.6

Normalized EPS (Bt) 0.9 0.5 0.4 0.5 0.6

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 19,940 18,564 16,332 15,936 15,910

  Cash & cash equivalent 501 917 650 800 1,000

  Account receivables 326 357 365 376 393

  Inventories 19,044 17,166 15,192 14,636 14,393

  Others 69 125 125 125 125

Investments & loans 90 61 61 61 61

Net f ixed assets 2,863 4,395 4,785 5,165 5,535

Other assets 580 599 617 637 664

Total assets 23,473 23,619 21,795 21,798 22,169

LIABILITIES:

Current liabilities: 5,444 7,947 7,538 7,242 7,177

  Account payables 1,845 1,267 1,302 1,317 1,364

  Bank overdraft & ST loans 3,468 4,601 4,247 4,025 3,943

  Current LT debt 0 1,980 1,827 1,732 1,697

  Others current liabilities 131 99 162 167 174

Total LT debt 4,165 2,168 2,001 1,897 1,858

Others LT liabilities 705 1,682 1,868 1,922 2,009

Total liabilities 10,314 11,797 11,407 11,060 11,044

Minority interest 24 0 2 3 5

Preferreds shares 0 0 0 0 0

Paid-up capital 1,476 1,476 1,476 1,476 1,476

Share premium 442 442 442 442 442

Warrants 0 0 0 0 0

Surplus (93) (104) (104) (104) (104)

Retained earnings 11,311 10,008 8,574 8,922 9,308

Shareholders' equity 13,135 11,822 10,387 10,736 11,121

Liabilities & equity 23,473 23,619 21,795 21,798 22,169
 

Sources: Company data; Thanachart estimates 
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L.P.N. Development 

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 1,587 943 801 922 1,042

Tax paid (321) (217) (168) (194) (219)

Depreciation & amortization 84 93 122 133 144

Chg In w orking capital (2,485) 1,269 2,001 562 272

Chg In other CA & CL / minorities (295) (295) (34) (87) (82)

Cash flow from operations (1,430) 1,793 2,721 1,336 1,157

Capex (121) (1,626) (500) (500) (500)

Right of use 0 (215) (22) (22) (22)

ST loans & investments (35) (56) 0 0 0

LT loans & investments (41) 29 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 344 1,405 274 135 158

Cash flow from investments 148 (463) (248) (386) (364)

Debt f inancing 2,383 1,115 (674) (421) (156)

Capital increase 0 0 0 0 0

Dividends paid (877) (2,035) (2,066) (379) (436)

Warrants & other surplus (145) 5 0 0 0

Cash flow from financing 1,362 (914) (2,740) (800) (593)

Free cash flow (1,551) 167 2,221 836 657

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 5.9 10.3 11.7 10.1 9.0

Normalized PE - at target price (x) 4.3 7.6 8.6 7.5 6.6

PE (x) 5.9 10.3 11.7 10.1 9.0

PE - at target price (x) 4.3 7.6 8.6 7.5 6.6

EV/EBITDA (x) 9.1 14.6 14.5 12.5 11.0

EV/EBITDA - at target price (x) 7.9 12.8 12.7 10.8 9.5

P/BV (x) 0.6 0.6 0.7 0.7 0.7

P/BV - at target price (x) 0.4 0.5 0.5 0.5 0.5

P/CFO (x) (5.2) 4.1 2.7 5.5 6.4

Price/sales (x) 0.7 1.0 1.0 1.0 0.9

Dividend yield (%) 12.0 28.0 5.1 5.9 6.7

FCF Yield (%) (21.0) 2.3 30.1 11.3 8.9

(Bt)

Normalized EPS 0.9 0.5 0.4 0.5 0.6

EPS 0.9 0.5 0.4 0.5 0.6

DPS 0.6 1.4 0.3 0.3 0.3

BV/share 8.9            8.0            7.0            7.3            7.5            

CFO/share (1.0)           1.2            1.8            0.9            0.8            

FCF/share (1.1)           0.1            1.5            0.6            0.4            
 

Sources: Company data; Thanachart estimates 
 



 
 
FINANCIAL SUMMARY  PHANNARAI TIYAPITTAYARUT 

 

 

 

THANACHART RESEARCH   

 
 

L.P.N. Development 

FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (11.5) (26.0) 2.3 2.8 4.7

Net profit  (%) (8.1) (43.0) (11.9) 15.2 13.0

EPS  (%) (8.1) (43.0) (11.9) 15.2 13.0

Normalized profit  (%) (8.1) (43.0) (11.9) 15.2 13.0

Normalized EPS  (%) (8.1) (43.0) (11.9) 15.2 13.0

Dividend payout ratio (%) 70.5 288.4 60.0 60.0 60.0

Operating performance

Gross margin (%) 32.2 29.9 29.9 31.0 31.8

Operating margin (%) 15.1 12.8 11.9 13.0 13.8

EBITDA margin (%) 16.0 14.1 13.5 14.7 15.6

Net margin (%) 12.7 9.9 8.4 9.4 10.2

D/E (incl. minor) (x) 0.6 0.7 0.8 0.7 0.7

Net D/E (incl. minor) (x) 0.5 0.7 0.7 0.6 0.6

Interest coverage - EBIT (x) 348.7 9.7 5.0 5.9 6.7

Interest coverage - EBITDA (x) 368.1 10.6 5.7 6.7 7.6

ROA - using norm profit (%) 5.6 3.0 2.8 3.3 3.7

ROE - using norm profit (%) 9.6 5.7 5.7 6.9 7.5

DuPont

ROE - using after tax profit (%) 9.7 5.8 5.7 6.9 7.5

  - asset turnover (x) 0.4 0.3 0.3 0.4 0.4

  - operating margin (%) 16.0 14.1 13.0 14.1 14.9

  - leverage (x) 1.7 1.9 2.0 2.1 2.0

  - interest burden (%) 99.7 90.6 81.6 84.3 86.3

  - tax burden (%) 79.8 76.9 79.0 79.0 79.0

WACC (%) 7.1 7.1 7.1 7.1 7.1

ROIC (%) 6.8 3.6 3.6 4.5 5.0

  NOPAT (Bt m) 1,201 728 708 796 882

  invested capital (Bt m) 20,268 19,654 17,812 17,589 17,618

 
Sources: Company data; Thanachart estimates 
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Pruksa Holding 

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 39,885 29,244 30,020 31,305 32,801

Cost of sales 25,754 19,876 21,137 21,660 22,467

  Gross profit 14,131 9,368 8,884 9,645 10,334

% gross margin 35.4% 32.0% 29.6% 30.8% 31.5%

Selling & administration expenses 7,060 5,437 5,103 5,322 5,576

  Operating profit 7,071 3,931 3,780 4,323 4,758

% operating margin 17.7% 13.4% 12.6% 13.8% 14.5%

Depreciation & amortization 451 455 493 522 547

  EBITDA 7,522 4,386 4,273 4,845 5,305

% EBITDA margin 18.9% 15.0% 14.2% 15.5% 16.2%

Non-operating income 267 269 282 296 311

Non-operating expenses 0 0 0 0 0

Interest expense (324) (515) (519) (483) (563)

  Pre-tax profit 7,014 3,685 3,543 4,136 4,506

Income tax 1,555 858 744 869 946

  After-tax profit 5,459 2,827 2,799 3,268 3,560

% net margin 13.7% 9.7% 9.3% 10.4% 10.9%

Shares in aff iliates' Earnings (0) 0 107 10 12

Minority interests (100) (56) (125) (134) (143)

Extraordinary items 0 0 0 0 0

NET PROFIT 5,359 2,771 2,781 3,144 3,429

Normalized profit 5,359 2,771 2,781 3,144 3,429

EPS (Bt) 2.5 1.3 1.3 1.4 1.6

Normalized EPS (Bt) 2.5 1.3 1.3 1.4 1.6

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 79,756 69,853 66,642 68,624 71,162

  Cash & cash equivalent 1,774 1,337 1,245 1,578 1,600

  Account receivables 0 0 0 0 0

  Inventories 76,244 66,863 63,700 65,276 67,708

  Others 1,737 1,653 1,697 1,769 1,854

Investments & loans 819 826 826 826 826

Net f ixed assets 5,238 6,010 6,529 7,020 7,486

Other assets 969 1,585 1,616 1,646 1,682

Total assets 86,782 78,273 75,614 78,115 81,156

LIABILITIES:

Current liabilities: 24,574 16,065 17,301 17,735 18,456

  Account payables 2,191 1,277 1,390 1,365 1,231

  Bank overdraft & ST loans 6,000 1,500 4,188 4,335 4,541

  Current LT debt 7,150 6,950 5,026 5,202 5,449

  Others current liabilities 9,233 6,337 6,697 6,833 7,235

Total LT debt 17,950 16,557 11,728 12,138 12,714

Others LT liabilities 466 1,865 1,994 2,042 2,099

Total liabilities 42,990 34,487 31,023 31,915 33,270

Minority interest 736 740 864 999 1,142

Preferreds shares 0 0 0 0 0

Paid-up capital 2,189 2,189 2,187 2,187 2,187

Share premium 1,873 1,873 1,873 1,873 1,873

Warrants 0 0 0 0 0

Surplus (106) (115) (115) (115) (115)

Retained earnings 39,101 39,100 39,782 41,257 42,800

Shareholders' equity 43,056 43,047 43,727 45,202 46,745

Liabilities & equity 86,782 78,273 75,614 78,115 81,156
 

Sources: Company data; Thanachart estimates 
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Pruksa Holding 

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 7,014 3,685 3,543 4,136 4,506

Tax paid (1,697) (1,124) (673) (888) (914)

Depreciation & amortization 451 455 493 522 547

Chg In w orking capital (4,376) 8,467 3,275 (1,601) (2,565)

Chg In other CA & CL / minorities (1,097) (3,204) (74) (302) (163)

Cash flow from operations 294 8,278 6,565 1,868 1,411

Capex (950) (1,226) (1,000) (1,000) (1,000)

Right of use 0 (629) (19) (1) (1)

ST loans & investments 0 0 0 0 0

LT loans & investments (5) (7) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 465 2,019 529 401 469

Cash flow from investments (490) 157 (490) (600) (531)

Debt f inancing 4,000 (6,093) (4,065) 733 1,029

Capital increase 0 0 (2) 0 0

Dividends paid (3,502) (2,758) (2,099) (1,669) (1,886)

Warrants & other surplus 27 (22) 0 0 0

Cash flow from financing 526 (8,873) (6,166) (935) (858)

Free cash flow (656) 7,052 5,565 868 411

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 5.2 10.0 10.0 8.8 8.1

Normalized PE - at target price (x) 4.2 8.1 8.1 7.2 6.6

PE (x) 5.2 10.0 10.0 8.8 8.1

PE - at target price (x) 4.2 8.1 8.1 7.2 6.6

EV/EBITDA (x) 7.6 11.7 11.1 9.9 9.2

EV/EBITDA - at target price (x) 6.9 10.5 9.9 8.8 8.2

P/BV (x) 0.6 0.6 0.6 0.6 0.6

P/BV - at target price (x) 0.5 0.5 0.5 0.5 0.5

P/CFO (x) 94.4 3.4 4.2 14.9 19.7

Price/sales (x) 0.7 1.0 0.9 0.9 0.8

Dividend yield (%) 12.2 7.6 6.0 6.8 7.4

FCF Yield (%) (2.4) 25.4 20.0 3.1 1.5

(Bt)

Normalized EPS 2.5 1.3 1.3 1.4 1.6

EPS 2.5 1.3 1.3 1.4 1.6

DPS 1.6 1.0 0.8 0.9 0.9

BV/share 19.7          19.7          20.0          20.7          21.4          

CFO/share 0.1            3.8            3.0            0.9            0.6            

FCF/share (0.3)           3.2            2.5            0.4            0.2            
 

Sources: Company data; Thanachart estimates 
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Pruksa Holding 

FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (11.2) (26.7) 2.7 4.3 4.8

Net profit  (%) (11.0) (48.3) 0.4 13.0 9.1

EPS  (%) (11.0) (48.3) 0.4 13.0 9.1

Normalized profit  (%) (11.0) (48.3) 0.4 13.0 9.1

Normalized EPS  (%) (11.0) (48.3) 0.4 13.0 9.1

Dividend payout ratio (%) 63.2 75.8 60.0 60.0 60.0

Operating performance

Gross margin (%) 35.4 32.0 29.6 30.8 31.5

Operating margin (%) 17.7 13.4 12.6 13.8 14.5

EBITDA margin (%) 18.9 15.0 14.2 15.5 16.2

Net margin (%) 13.7 9.7 9.3 10.4 10.9

D/E (incl. minor) (x) 0.7 0.6 0.5 0.5 0.5

Net D/E (incl. minor) (x) 0.7 0.5 0.4 0.4 0.4

Interest coverage - EBIT (x) 21.8 7.6 7.3 9.0 8.5

Interest coverage - EBITDA (x) 23.2 8.5 8.2 10.0 9.4

ROA - using norm profit (%) 6.4 3.4 3.6 4.1 4.3

ROE - using norm profit (%) 12.7 6.4 6.4 7.1 7.5

DuPont

ROE - using after tax profit (%) 13.0 6.6 6.5 7.3 7.7

  - asset turnover (x) 0.5 0.4 0.4 0.4 0.4

  - operating margin (%) 18.4 14.4 13.5 14.8 15.5

  - leverage (x) 2.0 1.9 1.8 1.7 1.7

  - interest burden (%) 95.6 87.7 87.2 89.6 88.9

  - tax burden (%) 77.8 76.7 79.0 79.0 79.0

WACC (%) 9.9 9.9 9.9 9.9 9.9

ROIC (%) 8.2 4.2 4.5 5.4 5.8

  NOPAT (Bt m) 5,504 3,016 2,986 3,415 3,759

  invested capital (Bt m) 72,381 66,717 63,424 65,300 67,849

 
Sources: Company data; Thanachart estimates 
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Quality Houses 

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 10,680 9,138 9,695 10,135 10,524

Cost of sales 7,083 6,318 6,899 7,170 7,364

  Gross profit 3,596 2,820 2,796 2,965 3,160

% gross margin 33.7% 30.9% 28.8% 29.3% 30.0%

Selling & administration expenses 2,255 1,790 1,939 2,128 2,210

  Operating profit 1,341 1,030 857 837 950

% operating margin 12.6% 11.3% 8.8% 8.3% 9.0%

Depreciation & amortization 223 390 221 230 239

  EBITDA 1,564 1,420 1,078 1,067 1,189

% EBITDA margin 14.6% 15.5% 11.1% 10.5% 11.3%

Non-operating income 263 237 252 264 274

Non-operating expenses 0 0 0 0 0

Interest expense (390) (392) (416) (432) (450)

  Pre-tax profit 1,214 875 693 668 774

Income tax 294 284 173 139 163

  After-tax profit 920 591 520 530 611

% net margin 8.6% 6.5% 5.4% 5.2% 5.8%

Shares in aff iliates' Earnings 1,927 1,530 1,727 1,932 2,201

Minority interests 0 0 0 0 0

Extraordinary items 7 2 0 0 0

NET PROFIT 2,854 2,123 2,246 2,462 2,812

Normalized profit 2,847 2,121 2,246 2,462 2,812

EPS (Bt) 0.3 0.2 0.2 0.2 0.3

Normalized EPS (Bt) 0.3 0.2 0.2 0.2 0.3

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 27,507 25,227 28,432 30,604 32,608

  Cash & cash equivalent 2,212 2,510 2,734 2,913 3,156

  Account receivables 98 37 39 41 42

  Inventories 25,040 22,545 25,515 27,500 29,253

  Others 157 136 144 151 156

Investments & loans 11,652 11,430 11,430 11,430 11,430

Net f ixed assets 9,065 8,805 9,146 9,479 9,803

Other assets 2,679 2,205 2,258 2,264 2,261

Total assets 50,902 47,667 51,266 53,776 56,101

LIABILITIES:

Current liabilities: 10,860 8,663 9,647 10,239 10,658

  Account payables 630 502 662 687 706

  Bank overdraft & ST loans 500 998 949 1,014 1,060

  Current LT debt 8,027 5,400 6,310 6,740 7,049

  Others current liabilities 1,703 1,762 1,726 1,798 1,843

Total LT debt 12,088 10,639 11,719 12,518 13,091

Others LT liabilities 1,090 1,797 1,815 1,820 1,818

Total liabilities 24,038 21,099 23,181 24,577 25,567

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 10,714 10,714 10,714 10,714 10,714

Share premium 379 379 379 379 379

Warrants 0 0 0 0 0

Surplus (87) (556) 0 0 0

Retained earnings 15,856 16,031 16,992 18,106 19,440

Shareholders' equity 26,863 26,568 28,085 29,199 30,534

Liabilities & equity 50,902 47,667 51,266 53,776 56,101
 

Sources: Company data; Thanachart estimates 



 
 
FINANCIAL SUMMARY  PHANNARAI TIYAPITTAYARUT 

 

 

 

THANACHART RESEARCH   

 
 

Quality Houses 

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 1,214 875 693 668 774

Tax paid (525) (253) (189) (123) (165)

Depreciation & amortization 223 390 221 230 239

Chg In w orking capital 175 2,428 (2,813) (1,960) (1,736)

Chg In other CA & CL / minorities 87 1,219 1,315 1,583 1,827

Cash flow from operations 1,173 4,659 (773) 398 938

Capex 2,499 65 (500) (500) (500)

Right of use 0 (1,011) (30) (1) (1)

ST loans & investments 0 0 0 0 0

LT loans & investments (341) 222 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (978) 2,360 316 336 354

Cash flow from investments 1,181 1,636 (214) (165) (147)

Debt f inancing (1,686) (3,578) 1,941 1,293 929

Capital increase 0 0 0 0 0

Dividends paid (2,250) (1,821) (1,286) (1,348) (1,477)

Warrants & other surplus (26) (597) 556 0 0

Cash flow from financing (3,963) (5,997) 1,212 (54) (548)

Free cash flow 3,672 4,724 (1,273) (102) 438

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 8.4 11.2 10.6 9.7 8.5

Normalized PE - at target price (x) 9.0 12.1 11.4 10.4 9.1

PE (x) 8.3 11.2 10.6 9.7 8.5

PE - at target price (x) 9.0 12.1 11.4 10.4 9.1

EV/EBITDA (x) 27.0 27.0 37.1 38.6 35.2

EV/EBITDA - at target price (x) 28.2 28.3 38.9 40.4 36.8

P/BV (x) 0.9 0.9 0.8 0.8 0.8

P/BV - at target price (x) 1.0 1.0 0.9 0.9 0.8

P/CFO (x) 20.3 5.1 (30.8) 59.7 25.4

Price/sales (x) 2.2 2.6 2.5 2.3 2.3

Dividend yield (%) 9.0 5.4 5.7 6.2 7.1

FCF Yield (%) 15.4 19.9 (5.4) (0.4) 1.8

(Bt)

Normalized EPS 0.3 0.2 0.2 0.2 0.3

EPS 0.3 0.2 0.2 0.2 0.3

DPS 0.2 0.1 0.1 0.1 0.2

BV/share 2.5            2.5            2.6            2.7            2.8            

CFO/share 0.1            0.4            (0.1)           0.0            0.1            

FCF/share 0.3            0.4            (0.1)           (0.0)           0.0            
 

Sources: Company data; Thanachart estimates 
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Quality Houses 

FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (32.8) (14.4) 6.1 4.5 3.8

Net profit  (%) (24.9) (25.6) 5.8 9.6 14.2

EPS  (%) (24.9) (25.6) 5.8 9.6 14.2

Normalized profit  (%) (24.9) (25.5) 5.9 9.6 14.2

Normalized EPS  (%) (24.9) (25.5) 5.9 9.6 14.2

Dividend payout ratio (%) 75.1 60.5 60.0 60.0 60.0

Operating performance

Gross margin (%) 33.7 30.9 28.8 29.3 30.0

Operating margin (%) 12.6 11.3 8.8 8.3 9.0

EBITDA margin (%) 14.6 15.5 11.1 10.5 11.3

Net margin (%) 8.6 6.5 5.4 5.2 5.8

D/E (incl. minor) (x) 0.8 0.6 0.7 0.7 0.7

Net D/E (incl. minor) (x) 0.7 0.5 0.6 0.6 0.6

Interest coverage - EBIT (x) 3.4 2.6 2.1 1.9 2.1

Interest coverage - EBITDA (x) 4.0 3.6 2.6 2.5 2.6

ROA - using norm profit (%) 5.4 4.3 4.5 4.7 5.1

ROE - using norm profit (%) 10.7 7.9 8.2 8.6 9.4

DuPont

ROE - using after tax profit (%) 3.5 2.2 1.9 1.8 2.0

  - asset turnover (x) 0.2 0.2 0.2 0.2 0.2

  - operating margin (%) 15.0 13.9 11.4 10.9 11.6

  - leverage (x) 2.0 1.8 1.8 1.8 1.8

  - interest burden (%) 75.7 69.1 62.5 60.7 63.2

  - tax burden (%) 75.8 67.6 75.0 79.2 78.9

WACC (%) 8.8 8.8 8.8 8.8 8.8

ROIC (%) 2.3 1.5 1.6 1.5 1.6

  NOPAT (Bt m) 1,016 696 643 644 731

  invested capital (Bt m) 45,267 41,096 44,329 46,558 48,578

 
Sources: Company data; Thanachart estimates 
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Sansiri Pcl 

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 24,310 33,833 28,627 30,001 31,196

Cost of sales 18,552 25,768 20,578 21,492 22,318

  Gross profit 5,759 8,065 8,049 8,509 8,878

% gross margin 23.7% 23.8% 28.1% 28.4% 28.5%

Selling & administration expenses 4,697 6,460 5,439 5,700 5,927

  Operating profit 1,061 1,605 2,610 2,809 2,951

% operating margin 4.4% 4.7% 9.1% 9.4% 9.5%

Depreciation & amortization 257 583 528 522 505

  EBITDA 1,318 2,187 3,138 3,331 3,455

% EBITDA margin 5.4% 6.5% 11.0% 11.1% 11.1%

Non-operating income 1,050 1,058 561 604 627

Non-operating expenses 0 0 0 0 0

Interest expense (936) (978) (1,164) (1,194) (1,227)

  Pre-tax profit 1,176 1,685 2,007 2,219 2,350

Income tax 622 760 602 666 705

  After-tax profit 554 925 1,405 1,553 1,645

% net margin 2.3% 2.7% 4.9% 5.2% 5.3%

Shares in aff iliates' Earnings 791 429 112 116 69

Minority interests 117 215 82 86 90

Extraordinary items 931 104 0 0 0

NET PROFIT 2,392 1,673 1,599 1,755 1,804

Normalized profit 1,462 1,569 1,599 1,755 1,804

EPS (Bt) 0.2 0.1 0.1 0.1 0.1

Normalized EPS (Bt) 0.1 0.1 0.1 0.1 0.1

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 74,583 68,909 69,211 72,542 71,862

  Cash & cash equivalent 2,473 3,007 4,344 4,907 4,789

  Account receivables 1,969 1,667 1,410 1,478 1,537

  Inventories 62,844 56,809 56,378 58,881 58,089

  Others 7,297 7,427 7,078 7,276 7,448

Investments & loans 6,299 495 495 495 495

Net f ixed assets 2,988 6,257 6,828 7,407 8,004

Other assets 24,466 36,971 31,526 32,853 33,995

Total assets 108,336 112,632 108,060 113,297 114,356

LIABILITIES:

Current liabilities: 28,240 30,713 34,309 35,908 36,386

  Account payables 2,193 2,214 2,255 2,355 2,446

  Bank overdraft & ST loans 6,897 2,919 11,318 12,174 12,023

  Current LT debt 10,238 15,929 11,318 12,174 12,023

  Others current liabilities 8,912 9,651 9,418 9,204 9,893

Total LT debt 42,060 37,921 33,955 36,523 36,070

Others LT liabilities 6,161 4,801 4,353 4,393 4,417

Total liabilities 76,461 73,435 72,617 76,825 76,872

Minority interest 931 1,822 1,740 1,653 1,564

Preferreds shares 0 0 0 0 0

Paid-up capital 15,903 15,903 15,903 15,903 15,903

Share premium 2,296 2,355 2,355 2,355 2,355

Warrants 0 0 0 0 0

Surplus (1,441) 4,627 0 0 0

Retained earnings 14,186 14,491 15,445 16,561 17,662

Shareholders' equity 30,943 37,376 33,703 34,818 35,920

Liabilities & equity 108,336 112,632 108,060 113,297 114,356
 

Sources: Company data; Thanachart estimates 
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Sansiri Pcl 

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 1,176 1,685 2,007 2,219 2,350

Tax paid (599) (873) (534) (702) (675)

Depreciation & amortization 257 583 528 522 505

Chg In w orking capital (7,101) 6,359 728 (2,470) 824

Chg In other CA & CL / minorities 118 1,295 (863) (1,719) (944)

Cash flow from operations (6,150) 9,049 1,865 (2,150) 2,060

Capex (757) (3,667) (1,000) (1,000) (1,000)

Right of use 0 (2,021) (61) (2) (2)

ST loans & investments 131 (857) (400) 0 0

LT loans & investments (4,723) 5,804 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (1,050) (10,107) 6,382 73 282

Cash flow from investments (6,398) (10,847) 4,921 (929) (720)

Debt f inancing 11,016 (2,427) (178) 4,281 (756)

Capital increase 0 59 0 0 0

Dividends paid (1,432) (848) (645) (639) (702)

Warrants & other surplus (866) 5,548 (4,627) 0 0

Cash flow from financing 8,719 2,332 (5,449) 3,642 (1,458)

Free cash flow (6,906) 5,382 865 (3,150) 1,060

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 13.2 13.4 15.2 13.5 13.1

Normalized PE - at target price (x) 8.1 8.3 9.3 8.3 8.1

PE (x) 8.1 12.5 15.2 13.5 13.1

PE - at target price (x) 5.0 7.7 9.3 8.3 8.1

EV/EBITDA (x) 57.7 33.4 22.8 22.6 21.6

EV/EBITDA - at target price (x) 52.1 30.0 20.4 20.4 19.5

P/BV (x) 0.6 0.5 0.6 0.6 0.5

P/BV - at target price (x) 0.4 0.3 0.4 0.3 0.3

P/CFO (x) (3.1) 2.1 10.4 (9.0) 9.4

Price/sales (x) 0.8 0.6 0.7 0.6 0.6

Dividend yield (%) 6.2 3.1 2.6 3.0 3.1

FCF Yield (%) (35.7) 27.9 4.5 (16.3) 5.5

(Bt)

Normalized EPS 0.1 0.1 0.1 0.1 0.1

EPS 0.2 0.1 0.1 0.1 0.1

DPS 0.1 0.0 0.0 0.0 0.0

BV/share 2.1            2.5            2.3            2.3            2.4            

CFO/share (0.4)           0.6            0.1            (0.1)           0.1            

FCF/share (0.5)           0.4            0.1            (0.2)           0.1            
 

Sources: Company data; Thanachart estimates 
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FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (7.4) 39.2 (15.4) 4.8 4.0

Net profit  (%) 16.9 (30.1) (4.4) 9.8 2.8

EPS  (%) 16.9 (35.5) (17.6) 12.3 3.4

Normalized profit  (%) (31.4) 7.3 1.9 9.8 2.8

Normalized EPS  (%) (31.4) (1.5) (11.6) 12.3 3.4

Dividend payout ratio (%) 49.7 38.5 40.0 40.0 40.0

Operating performance

Gross margin (%) 23.7 23.8 28.1 28.4 28.5

Operating margin (%) 4.4 4.7 9.1 9.4 9.5

EBITDA margin (%) 5.4 6.5 11.0 11.1 11.1

Net margin (%) 2.3 2.7 4.9 5.2 5.3

D/E (incl. minor) (x) 1.9 1.4 1.6 1.7 1.6

Net D/E (incl. minor) (x) 1.8 1.4 1.5 1.5 1.5

Interest coverage - EBIT (x) 1.1 1.6 2.2 2.4 2.4

Interest coverage - EBITDA (x) 1.4 2.2 2.7 2.8 2.8

ROA - using norm profit (%) 1.4 1.4 1.4 1.6 1.6

ROE - using norm profit (%) 4.7 4.6 4.5 5.1 5.1

DuPont

ROE - using after tax profit (%) 1.8 2.7 4.0 4.5 4.7

  - asset turnover (x) 0.2 0.3 0.3 0.3 0.3

  - operating margin (%) 8.7 7.9 11.1 11.4 11.5

  - leverage (x) 3.3 3.2 3.1 3.2 3.2

  - interest burden (%) 55.7 63.3 63.3 65.0 65.7

  - tax burden (%) 47.1 54.9 70.0 70.0 70.0

WACC (%) 5.8 5.8 5.8 5.8 5.8

ROIC (%) 0.7 1.0 2.0 2.3 2.3

  NOPAT (Bt m) 500 881 1,827 1,966 2,066

  invested capital (Bt m) 87,666 91,138 85,950 90,784 91,248

 
Sources: Company data; Thanachart estimates 
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INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Sales 23,557 20,588 26,788 29,521 31,042

Cost of sales 14,280 12,754 16,278 17,818 18,852

  Gross profit 9,277 7,834 10,510 11,704 12,190

% gross margin 39.4% 38.1% 39.2% 39.6% 39.3%

Selling & administration expenses 2,855 2,589 3,482 3,690 3,632

  Operating profit 6,422 5,246 7,027 8,014 8,558

% operating margin 27.3% 25.5% 26.2% 27.1% 27.6%

Depreciation & amortization 118 117 119 119 125

  EBITDA 6,540 5,363 7,146 8,133 8,684

% EBITDA margin 27.8% 26.0% 26.7% 27.5% 28.0%

Non-operating income 400 381 393 404 417

Non-operating expenses 0 0 0 0 0

Interest expense (233) (242) (310) (336) (301)

  Pre-tax profit 6,589 5,384 7,110 8,082 8,674

Income tax 1,355 1,266 1,422 1,616 1,735

  After-tax profit 5,234 4,118 5,688 6,466 6,939

% net margin 22.2% 20.0% 21.2% 21.9% 22.4%

Shares in aff iliates' Earnings 234 209 200 200 200

Minority interests (65) (76) (99) (109) (115)

Extraordinary items 0 0 0 0 0

NET PROFIT 5,403 4,251 5,789 6,556 7,024

Normalized profit 5,403 4,251 5,789 6,556 7,024

EPS (Bt) 2.5 2.0 2.7 3.1 3.3

Normalized EPS (Bt) 2.5 2.0 2.7 3.1 3.3

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

ASSETS:

Current assets: 55,984 62,401 69,456 73,891 73,334

  Cash & cash equivalent 1,321 1,334 1,100 1,500 4,500

  Account receivables 21 17 22 24 25

  Inventories 53,535 59,945 66,897 70,783 67,143

  Others 1,106 1,104 1,437 1,584 1,665

Investments & loans 2,251 1,942 1,942 1,942 1,942

Net f ixed assets 382 354 535 716 891

Other assets 1,894 3,510 4,567 5,033 5,292

Total assets 60,511 68,207 76,500 81,582 81,459

LIABILITIES:

Current liabilities: 17,768 23,882 27,320 28,047 24,830

  Account payables 2,318 2,397 2,230 2,441 2,582

  Bank overdraft & ST loans 993 2,992 3,692 3,657 2,919

  Current LT debt 8,207 11,963 13,597 13,469 10,751

  Others current liabilities 6,250 6,529 7,801 8,480 8,578

Total LT debt 4,497 6,376 7,322 7,253 5,789

Others LT liabilities 397 552 719 792 833

Total liabilities 22,662 30,811 35,360 36,091 31,452

Minority interest 763 817 916 1,025 1,140

Preferreds shares 0 0 0 0 0

Paid-up capital 2,143 2,143 2,146 2,146 2,146

Share premium 1,499 1,499 1,499 1,499 1,499

Warrants 0 0 0 0 0

Surplus (199) (2,895) (2,895) (2,895) (2,895)

Retained earnings 33,643 35,832 39,475 43,716 48,118

Shareholders' equity 37,086 36,579 40,225 44,466 48,868

Liabilities & equity 60,511 68,207 76,500 81,582 81,459
 

Sources: Company data; Thanachart estimates 
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CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A  2021F  2022F  2023F

Earnings before tax 6,589 5,384 7,110 8,082 8,674

Tax paid (1,426) (1,138) (1,331) (1,457) (1,722)

Depreciation & amortization 118 117 119 119 125

Chg In w orking capital (2,256) (6,326) (7,125) (3,677) 3,780

Chg In other CA & CL / minorities (191) (185) 472 (52) (355)

Cash flow from operations 2,833 (2,148) (755) 3,015 10,502

Capex (110) (89) (300) (300) (300)

Right of use 0 0 0 0 0

ST loans & investments 0 0 0 0 0

LT loans & investments 11 309 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 276 (936) (314) 232 340

Cash flow from investments 177 (716) (614) (68) 40

Debt f inancing (1,071) 7,635 3,278 (231) (4,920)

Capital increase 0 0 3 0 0

Dividends paid (2,143) (2,160) (2,146) (2,315) (2,623)

Warrants & other surplus (159) (2,598) 0 0 0

Cash flow from financing (3,373) 2,877 1,135 (2,547) (7,543)

Free cash flow 2,723 (2,237) (1,055) 2,715 10,202

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 8.1 10.2 7.5 6.6 6.2

Normalized PE - at target price (x) 10.3 13.1 9.6 8.5 7.9

PE (x) 8.1 10.2 7.5 6.6 6.2

PE - at target price (x) 10.3 13.1 9.6 8.5 7.9

EV/EBITDA (x) 8.6 11.9 9.4 8.2 6.7

EV/EBITDA - at target price (x) 10.4 14.1 11.1 9.7 8.1

P/BV (x) 1.2 1.2 1.1 1.0 0.9

P/BV - at target price (x) 1.5 1.5 1.4 1.3 1.1

P/CFO (x) 15.4 (20.3) (57.7) 14.4 4.1

Price/sales (x) 1.8 2.1 1.6 1.5 1.4

Dividend yield (%) 4.9 4.9 5.3 6.0 6.5

FCF Yield (%) 6.3 (5.1) (2.4) 6.2 23.4

(Bt)

Normalized EPS 2.5 2.0 2.7 3.1 3.3

EPS 2.5 2.0 2.7 3.1 3.3

DPS 1.0 1.0 1.1 1.2 1.3

BV/share 17.3          17.0          18.7          20.7          22.8          

CFO/share 1.3            (1.0)           (0.4)           1.4            4.9            

FCF/share 1.3            (1.0)           (0.5)           1.3            4.8            
 

Sources: Company data; Thanachart estimates 
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FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (7.8) (12.6) 30.1 10.2 5.2

Net profit  (%) (6.4) (21.3) 36.2 13.3 7.1

EPS  (%) (7.7) (21.3) 36.2 13.3 7.1

Normalized profit  (%) (6.4) (21.3) 36.2 13.3 7.1

Normalized EPS  (%) (7.7) (21.3) 36.2 13.3 7.1

Dividend payout ratio (%) 39.7 50.5 40.0 40.0 40.0

Operating performance

Gross margin (%) 39.4 38.1 39.2 39.6 39.3

Operating margin (%) 27.3 25.5 26.2 27.1 27.6

EBITDA margin (%) 27.8 26.0 26.7 27.5 28.0

Net margin (%) 22.2 20.0 21.2 21.9 22.4

D/E (incl. minor) (x) 0.4 0.6 0.6 0.5 0.4

Net D/E (incl. minor) (x) 0.3 0.5 0.6 0.5 0.3

Interest coverage - EBIT (x) 27.6 21.6 22.6 23.8 28.4

Interest coverage - EBITDA (x) 28.1 22.1 23.0 24.2 28.9

ROA - using norm profit (%) 9.1 6.6 8.0 8.3 8.6

ROE - using norm profit (%) 15.2 11.5 15.1 15.5 15.1

DuPont

ROE - using after tax profit (%) 14.7 11.2 14.8 15.3 14.9

  - asset turnover (x) 0.4 0.3 0.4 0.4 0.4

  - operating margin (%) 29.0 27.3 27.7 28.5 28.9

  - leverage (x) 1.7 1.7 1.9 1.9 1.7

  - interest burden (%) 96.6 95.7 95.8 96.0 96.6

  - tax burden (%) 79.4 76.5 80.0 80.0 80.0

WACC (%) 8.6 8.6 8.6 8.6 8.6

ROIC (%) 10.8 8.1 9.9 10.1 10.2

  NOPAT (Bt m) 5,101 4,012 5,622 6,411 6,847

  invested capital (Bt m) 49,462 56,577 63,735 67,345 63,826

 
Sources: Company data; Thanachart estimates 

 

 

 



  

 

 

 

 

 

Disclaimers 
 

รายงานฉบับน้ีจัดทำโดยบริษัทหลักทรัพย์ธนชาต จำกัด (มหาชน) โดยจัดทำข้ึนบนพ้ืนฐานของแหล่งข้อมูลที่ดีที่สุดที่ได้รับมาและพิจารณาแล้วว่าน่าเชื่อถือ ทั้งน้ี
มีวัตถุประสงค์เพ่ือให้บริการเผยแพร่ข้อมูลแก่นักลงทุนและใช้เป็นข้อมูลประกอบการตัดสินใจซื้อขายหลักทรัพย์ แต่มิได้มีเจตนาชี้นำหรือเชิญชวนให้ซื้อหรือขาย
หรือประกันราคาหลักทรัพย์แต่อย่างใด ทั้งน้ีรายงานและความเห็นในเอกสารฉบับน้ีอาจมีการเปล่ียนแปลงแก้ไขได้ หากข้อมูลที่ได้รับมาเปล่ียนแปลงไป การนำ
ข้อมูลที่ปรากฏอยู่ในเอกสารฉบับน้ี ไม่ว่าทั้งหมดหรือบางส่วนไปทำซ้ำ ดัดแปลง แก้ไข หรือนำออกเผยแพร่แก่สาธารณชน จะต้องได้รับความยินยอมจากบริษัท
ก่อน   
 

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart 

Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights 

reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent.  Investors should use 

this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the 

companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the 

report's neutrality. 
 

Recommendation Structure:  

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If 

the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the 

upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month 

horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the 

market price and the formal recommendation. 
 

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. 

“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively 

equal weightings of BUYs and SELLs. 
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และบริษัทจัดทำบทวิเคราะห์ของหลักทรัพย์อ้างอิงดังกล่าว จึงมีส่วนได้ส่วนเสียหรือมีความขัดแย้งทางผลประโยชน์ (conflicts of interest) นอกจากน้ี นักลงทุน
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สัดส่วนการถือหุ้น บริษัท ราชธานีลิสซ่ิง จากัด (มหาชน) (THANI) ทั้งทางตรงและทางอ้อม มากกวา่ร้อยละ 56  และเป็นผู้ถือหุ้นใหญ่ของ THANI 
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หมายเหตุ: * บริษัทหลักทรัพย์ธนชาต จำกัด (มหาชน) (TNS) และ บริษัท จัดการและพัฒนาทรัพยากรน้ำภาคตะวันออก จำกัด (มหาชน) EASTW มีกรรมการ
ร่วมกันได้แก่ นางอัศวินี ไตลังคะ ซ่ึงทำหน้าที่ กรรมการตรวจสอบของ EASTW และ ทำหน้าที่ กรรมการบริษัท กรรมการบริหารของ TNS อย่างไรก็ตาม บท
วิเคราะห์น้ีได้ถูกจัดทำข้ึนบนสมมติฐานของฝ่ายวิจัยของ TNS” 
หมายเหตุ: ** “บริษัทหลักทรัพย์ธนชาต จำกัด (มหาชน) (TNS) เป็นผู้จัดการการจำหน่าย หุ้นกู้ชนิดระบุชื่อผู้ถือ ประเภทไม่ด้อยสิทธิ ไม่มีหลักประกัน มีผู้แทนผู้
ถือหุ้นกู้  “หุ้นกู้ บริษัท สหกลอิควิปเมนท์ จำกัด (มหาชน) ครั้งที่ 1/2562 ครบกำหนดไถ่ถอนปี พ.ศ. 2565” ที่ออกโดย บริษัท สหกลอิควิปเมนท์ จำกัด (มหาชน) 
(SQ)  ดังน้ัน การจัดทำบทวิเคราะหข์องหลักทรัพย์ดังกล่าว จึงอาจมีส่วนได้ส่วนเสียหรือมีความขัดแย้งทางผลประโยชน์ (conflicts of interest)” 
หมายเหต:ุ ** “บริษัทหลักทรัพย์ธนชาต จำกัด (มหาชน) (TNS) ผู้จัดการการจดัจำหน่ายหุ้นกู้  หุ้นกู้ชนิดระบุชื่อผู้ถือ ประเภทไม่ด้อยสิทธิ ไม่มีประกัน และมี
ผู้แทน ผู้ถือหุ้นกู้ของบริษัท สวนอุตสาหกรรมโรจนะ จำกัด (มหาชน) (ROJNA) ครั้งที่ 3/2562 ครบกำหนดไถ่ถอนปี พ.ศ. 2566” ที่ออกโดย บริษัท สวน
อุตสาหกรรมโรจนะ จำกัด (มหาชน) ดังน้ัน การจัดทำบทวิเคราะห์ของหลักทรัพย์ดังกล่าว จึงอาจมีส่วนได้ส่วนเสียหรือมีความขัดแย้งทางผลประโยชน์ (conflicts 
of interest) 

 



  

 

 

 

 

 

 
 

 

Thanachart Research Team 
 

หัวหน้าฝ่าย 
พิมพ์ผกา  นิจการุณ, CFA 
Tel: 662-779-9199 
pimpaka.nic@thanachartsec.co.th 

พลังงาน , ปิโตรเคมี, กระดาษ  
จักร  เรืองสินภิญญา 
Tel: 662-779-9104 
chak.reu@thanachartsec.co.th 

สาธารณูปโภค, สือ่สาร  
ณัฐภพ ประสิทธิ์สุขสันต ์
Tel: 662-483-8296 
nuttapop.Pra@thanachartsec.co.th 

อิเล็กทรอนิกส์, อาหาร, เครื่องด่ืม, เดินเรือ 
พัทธดนย์ บุนนาค 
Tel: 662-483-8298 
pattadol.bun@thanachartsec.co.th 

อสังหาริมทรัพย์, พาณิชย์ 
พรรณารายณ์  ติยะพิทยารัตน ์
Tel: 662-779-9109 
phannarai.von@thanachartsec.co.th 

ยานยนต,์ นิคมฯ, Property Fund, REITs, บันเทิง 
รตา  ลิ้มสุทธิวันภูม ิ
Tel: 662-483-8297 
rata.lim@thanachartsec.co.th 

ธนาคาร, ธุรกิจการเงิน, ประกัน 
สรัชดา  ศรทรง 
Tel: 662-779-9106 
sarachada.sor@thanachartsec.co.th 

ขนส่ง, รับเหมา 
ศักดิส์ทิธิ ์ พัฒนานารักษ ์
Tel: 662-779-9112 
saksid.pha@thanachartsec.co.th 

Small Cap, การแพทย์, โรงแรม 
ศิริพร  อรุโณทัย 
Tel: 662-779-9113 
siriporn.aru@thanachartsec.co.th 

   

กลยุทธ์การลงทุน  
อดิศักดิ์  ผู้พิพัฒนห์ิรัญกุล, CFA 
Tel: 662-779-9120 
adisak.phu@thanachartsec.co.th 

วิเคราะห์เทคนิค 
ภัทรวัลลิ์  หวังม่ิงมาศ 
Tel: 662-779-9105 
pattarawan.wan@thanachartsec.co.th 

วิเคราะห์ทางเทคนคิ 
วิชนนัท์  ธรรมบำรุง 
Tel: 662-779-9123 
witchanan.tam@thanachartsec.co.th 

กลยุทธ์การลงทุน  
เถลิงศักดิ์  คูเจริญไพศาล 
Tel: 662-483-8304 
thaloengsak.kuc@thanachartsec.co.th 

วิเคราะห์เชิงปริมาณ  
สิทธิเชษฐ์ รุ่งรัศมีพัฒน ์
Tel: 662-483-8303 
sittichet.run@thanachartsec.co.th 

นักวิเคราะห์, แปล 
ลาภินี  ทิพยมณฑล 
Tel: 662-779-9115 
lapinee.dib@thanachartsec.co.th 

   

 

 
 
 

Data Support Team 

มลฤดี  เพชรแสงใสกุล 
Tel: 662-779-9108 
monrudee.pet@thanachartsec.co.th 

เกษมรัตน์  จิตกุศล 
Tel: 662-779-9118 
kasemrat.jit@thanachartsec.co.th 

วราทิพย์  รุ่งประดับวงศ ์
Tel: 662-779-9114 
varathip.run@thanachartsec.co.th 

สุเนตร  รักษาวัด 
Tel: 662-779-9117 
sunet.rak@thanachartsec.co.th 

สุขสวสัดิ์  ลิมาวงษ์ปราณ ี
Tel: 662-779-9116 
suksawat.lim@thanachartsec.co.th 

สุจินตนา  สถาพร 
Tel: 662-779-9198 
sujintana.sth@thanachartsec.co.th 

 

 
 
 
Thanachart Securities Pcl. 

Research Team  

19 Floor, MBK Tower 

444 Phayathai Road, Pathumwan Road, Bangkok 10330 

Tel: 662 -779-9119 

Email: thanachart.res@thanachartsec.co.th 

 
 


