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 Strong 1Q26F presales  
 

 1Q26F presales projected at 900 rai 

 Large plots under negotiation from EV parts and data center  

 1Q26F norm profit of Bt690m, down 67% y-y and 52% q-q 

 We maintain EPS growth of 4% in 2026F and 39% in 2027F 
 

▪ We project 1Q26F land presales at around 900 rai from a big-lot customer, 

accounting for 35% of our full-year 2026F forecast of 2,600 rai. All presales 

in the quarter come from Thailand, with no contribution from Vietnam.  

▪ Despite geopolitical war concerns, client discussions remain active with no 

sign of cancellations. Key demand continues to come from auto parts, data 

centers, electronics and electrical appliances, and consumer products. 

Management indicated that negotiations for several large plots are ongoing 

and could convert into bookings in 2H26F.  

▪ We estimate 1Q26F normalized profit at Bt690m, falling 67% y-y and 52% 

q-q, mainly due to a low level of land transfers in the quarter and lower 

power plant equity income.  

▪ We estimate land transfer of 250 rai vs. 843/711 rai per quarter during 1Q25 

and 4Q25. We estimate land backlog rising to 1,420 rai in 1Q26F vs. 770 rai 

in 4Q25. Transfers will improve especially 2H26F from the low 1Q base, but 

the large 1Q26 presales will mainly support earnings in 2027. 

▪ We expect equity income, mainly coming from the power plant business, to 

drop to Bt93m in 1Q26F from Bt518m in 4Q25 and to be flat y-y due to 

maintenance and unplanned repair shutdown at the Ghecco-One IPP. 

▪ Water business performance remains solid. Water revenue is projected to 

increase 8% q-q and 14% y-y to Bt632m. In addition, we estimate a water 

surcharge of around Bt200m in the quarter versus around Bt30m in 1Q25 

and 4Q25. However, strong water income is not sufficient to offset weak 

land transfers and lower power plant equity income. 

▪ There will also be an extra accounting gain of around Bt200-300m from 

mark-to-market of IE land following the buyback of a 40% stake from IRPC.   

▪ Looking ahead, we expect earnings to improve in the remaining quarters. 

However, we project only 4% EPS growth for 2026F as the large 1Q26 

presales will translate into transfers mainly in 2027. We project a stronger 

39% EPS growth in 2027F driven by presales secured in 2026F. 

 

Key Valuations 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 

Revenue 15,265  16,350  21,666  18,816  

Net profit 5,135  5,453  6,967  5,762  

Norm net profit  5,011  5,453  6,967  5,762  

Norm EPS (Bt) 0.3  0.4  0.5  0.4  

Norm EPS gr (%) 11.1  8.8  27.8  (17.3) 

Norm PE (x) 13.2  12.1  9.5  11.5  

EV/EBITDA (x) 18.8  15.0  10.8  12.7  

P/BV (x) 1.8  1.7  1.6  1.5  

Div. yield (%) 4.8  5.0  6.3  5.2  

ROE (%) 14.0  14.3  17.0  13.2  

Net D/E (%) 113.3  83.3  66.4  60.7  

Source: ttb wealth estimates 
 

Stock Data 

Closing price (Bt) 4.42 

Target price (Bt) 4.70 

Market cap (US$ m) 2,043 

Avg daily turnover (US$ m) 11.5 

12M H/L price (Bt) 4.58/2.84 

 

Price Performance 
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Ex 1: 1Q26F Earnings Preview 

Income Statement (consolidated) Income Statement 3M as

Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26F (Bt m) q-q% y-y% % 2026F  2026F  2027F

Revenue 4,704 3,333 1,933 5,295 2,559 Revenue (52)          (46)          16           16,350 21,666

  Gross profit 2,765 1,576 993 2,097 1,531   Gross profit (27)          (45)          18           8,283 10,659

SG&A 607 518 465 905 500 SG&A (45)          (18)          20           2,472 2,692

  Operating profit 2,158 1,058 527 1,192 1,031   Operating profit (13)          (52)          18           5,811 7,966

  EBITDA 2,409 1,315 786 1,454 1,188   EBITDA (18)          (51)          17           6,864 9,060

Other income 93 286 271 518 93 Other income (82)          -          13           741 746

Other expense 0 184 44 247 0 Other expense

Interest expense 334 351 335 318 318 Interest expense -          (5)            24           1,329 1,303

  Profit before tax 1,917 809 419 1,145 806   Profit before tax (30)          (58)          15           5,224 7,410

Income tax 130 191 101 131 161 Income tax 23           24           19           836 1,186

Equity & invest. income 386 353 454 483 250 Equity & invest. income (48)          (35)          16           1,587 1,435

Minority interests (108) (58) (160) (75) (205) Minority interests na na na (522) (692)

Extraordinary items 11 68 22 23 0 Extraordinary items

  Net profit 2,075 980 634 1,445 690   Net profit (52)          (67)          13           5,453 6,967

  Normalized profit 2,065 912 612 1,422 690   Normalized profit (52)          (67)          13           5,453 6,967

EPS (Bt) 0.14 0.07 0.04 0.10 0.05 EPS (Bt) (52)          (67)          13           0.36 0.47

Normalized EPS (Bt) 0.14 0.06 0.04 0.10 0.05 Normalized EPS (Bt) (52)          (67)          13           0.36 0.47  
Sources: Company data; ttb wealth estimates 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth 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.  
 
This report is prepared by analysts who are employed by the research department of  ttbwealth. While the information is from sources believed to be 
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which  ttbwealth or TTB or its group companies or any 
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an 
offer or an invitation to make an offer to sell or buy any securities. Neither  ttbwealth, TTB nor its group companies accept any liability whatsoever for any 
direct or consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However,  ttbwealth, TTB and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttbwealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttbwealth, TTB or its group 
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity 
mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Disclosure of Interest of ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of 
the following companies: - 
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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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ttb wealth securities public company limited 
Research Team  

18 Floor, MBK Tower 

444 Phayathai Road, Pathumwan Road, Bangkok 10330 

Tel: 662 - 779-9119 

Email: research@ttbwealth.co.th 

 
Pimpaka Nichgaroon, CFA 
Head of Research, Strategy 
pimpaka.nic@ttbwealth.co.th 

Adisak Phupiphathirungul, CFA 
Retail Market Strategy 
adisak.phu@ttbwealth.co.th 

Pattarawan Wangmingmat  
Senior Technical Analyst 
pattarawan.wan@ttbwealth.co.th 

Nuttapop Prasitsuksant 
Telecom, Utilities 
nuttapop.pra@ttbwealth.co.th 

Pattadol Bunnak  
Electronics, Food & Beverage, Retail 
pattadol.bun@ttbwealth.co.th 

Rata Limsuthiwanpoom 
Auto, Industrial Estate, Media, Prop. Fund 
rata.lim@ttbwealth.co.th 

Rawisara Suwanumphai 
Bank, Finance 
rawisara.suw@ttbwealth.co.th 

Saksid Phadthananarak 
Construction, Transportation  
saksid.pha@ttbwealth.co.th 

Siriporn Arunothai 
Small Cap, Healthcare, Hotel 
siriporn.aru@ttbwealth.co.th 

Yupapan Polpornprasert 
Energy, Petrochemical 
yupapan.pol@ttbwealth.co.th 

Chod Reankittiwat, CFA 
Assistant Analyst 
chod.rea@ttbwealth.co.th 

Witchanan Tambamroong 
Technical Analyst 
witchanan.tam@ttbwealth.co.th 

Sittichet Rungrassameephat  
Analyst, Retail Market Strategy 
sittichet.run@ttbwealth.co.th 

Thaloengsak Kucharoenpaisan  
Analyst, Retail Market Strategy 
thaloengsak.kuc@ttbwealth.co.th 

Nariporn Klangpremchitt, CISA 
Analyst, Retail Market Strategy 
nariporn.kla@ttbwealth.co.th 

 
 


