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12M TP:Bt2.00

Closing price: Bt1.54
Upside/downside: +29.9+

Sector Property Development

Paid-up shares (shares mn) 3,333
Market capitalization (Bt mn) 5,132
Free float (%) 46.24
12-mth daily avg. turnover (%) 66.49
12-mth trading range (Bt) 410/1.53
Major shareholders (%)

CHANON RUENGKRITYA 3898
PATCHARAWALAI RUEANGKRITYA 497
MOLLIKA RUEANGKRITYA 441

Financial highlights
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b Asduuzth “Go” andnelv By 2.00 v

End of Dec 31 2018 2019 2020E 2021E

Revenue (Bt mn) 9,934 8,483 8,252 9,641
Normalized profit (Bt mn) 2,386 705 899 924
Net profit (Bt mn) 2,419 705 899 924
Normalized EPS (Bt) 0.72 0.21 027 0.28
EPS (Bt) 0.73 021 027 0.28
Norm. profit growth (%) 89.8% -70.5% 27.6% 2.8%

EPS grow th (%) 82.1% -70.9% 27.6% 2.8%

PIE (x) 2.1 73 57 56
PIBV (x) 0.3 03 03 03
EV/EBITDA (x) 1.3 71 62 18
DPS (Bt) 025 012 013 0.14
Dividend yield (%) 16.5%  7.6% 8.8% 9.0%
ROE (%) 16.8% 4.3% 5.6% 5.7%

Source: Company data, AWS Research

Rating CGR 2019 Thai CAC
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Quarterly earnings

FY December 31 (Bt mn) 4018 3Q19 4Q19 %YoY

Total revenue 2,335 2,569 2,348 0.6% -8.6% 9,934 8,483 -14.6%

Cost of goods sold (1,883) (1,868) (1,787) (7,123) (6,256)

Gross profit 451 702 561 24.4% -20.0% 2,811 2,227 -20.8%

SG&A expense (808) (754) (666) (2,912) (2,664)

Operating profit (357) (53) (105) -70.7% 99.3% (102) (437) 330.1%

Share of gain (loss) of joint venture 886 361 132 2,341 1,117

Other income 241 97 319 588 721

EBIT 770 405 346 -55.1% -14.6% 2,828 1,400 -50.5%

Financial costs (100) (173) (170) (368) (590)

Pretax profit 670 232 176 -73.8% -24.4% 2,460 811 -67.0%

Income tax expenses (11) 24 a7 (95) 42

Profit before Ml 659 256 159 -75.9% -37.9% 2,365 853 -63.9%

Minority interests 19 (22) (40) 22 (148)

Normalized profit 678 234 119 -82.5% -49.3% 2,386 705 -70.5%

Extra-ordinary items 33 - - 33 -

Net Profit 711 234 119 -83.3% -49.3% 2,419 705 -70.9%

EBITDA 808 442 392 2,970 1,556

Normalized EPS (Bt) 0.20 0.07 0.04 -82.5% -49.3% 0.72 0.21 -70.5%

Net EPS (Bt) 0.21 0.07 0.04 -83.3% -49.3% 0.73 0.21 -70.9%

Financial ratio (%)

Gross profit margin 19.3% 27.3% 23.9% 28.3%  26.3%

SG&A expense 34.6% 29.4% 28.4% 29.3% 31.4%

Normalized profit margin 29.0% 9.1% 5.0% 24.0% 8.3%

Net profit margin 30.5% 9.1% 5.0% 24.4% 8.3%
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Income Statement (Btmn)

Year to 31 Dec 2017 2018 2019 2020E 2021E
Total revenue 12,402 9,934 8,483 8,252 9,641
Cost of goods sold (8,046) (7,123) (6,256) (6,231) (7,430)
Gross profit 4,356 2,811 2,227 2,021 2,211
SG&A (2,576) (2,912) (2,664) (2,228) (2,555)
Operating Profit 1,780 (102) (437) (207) (344)
Share of gain (loss) of joint venture (342) 2,341 1,117 1,273 1,344
Other income 477 588 721 592 710
EBIT 1,915 2,828 1,400 1,658 1,710
Financial cost (285) (368) (590) (535) (555)
Pretax profit 1,630 2,460 811 1,124 1,155
Income tax expenses (373) (95) 42 (225) (231)
Minority interests 0 22 (148) 0 0
Normalized profit 1,257 2,386 705 899 924
Extraordinaries items 71 33 0 0 0
Net profit 1,328 2,419 705 899 924
EBITDA 2,042 2,947 1,556 1,874 1,989
Normalized EPS (Bt) 0.33 0.72 0.21 0.27 0.28
Net EPS (Bt) 0.33 0.73 0.21 0.27 0.28
DPS (Bt) 0.15 0.25 0.12 0.13 0.14
Statement of Financial Position (B

Year to 31 Dec 2017 2018 2019 2020E 2021E
Current Assets 18,745 22,161 28,003 31,403 29,891
Non-current Assets 6,620 7,708 13,570 17,392 16,929
Total assets 25,366 29,870 41,573 48,795 46,820
Current Liabilities 9,547 8,040 12,605 17,210 16,743
Non-current Liabilities 5,065 8,370 10,980 13,111 12,749
Total liabilities 14,612 16,410 23,584 30,321 29,492
Paid-up capital 333 333 333 333 333
Retained Earnings 3,225 3,876 5,455 5,230 6,083
Total equity 10,754 13,460 17,989 18,474 17,328
Total liabilities and equity 25,366 29,870 41,573 48,795 46,820
BVPS (Bt) 3.23 4.04 5.40 5.54 5.20
Cash Flow Statement (Btmn)

Year to 31 Dec 2017 2018 2019 2020E 2021E
Pretax Profit 1,808 1,701 2,493 811 1,124
Depreciation & Amortization 95 127 143 156 215
Operating Cash Flow 2,074 (5,689) (7,560) (7,384) 411
CAPEX (498) (7112) (764) (303) (600)
Investing Cash Flow (4,646) 108 164 (1,670) (122)
Dividend Payment (493) (718) (895) (2,187) (292)
Financing Cash Flow 2,181 5461 10,046 8,369  (1,061)
Exchange rate gains(losses) on cash 0 1,090 0 0 0
Inc. (Dec.) in cash & equivalents (391) (119) 2,651 (686) (772)
Beginning cash & equivalents 2,573 2,183 2,063 4,714 4,028
Ending cash & equivalents 2,183 2,063 4,714 4,028 3,257
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Quarterly Income Statement (Btmn

Year to 31 Dec 4Q18 1Q19 2Q19 3019 4Q19
Total revenue 2,335 1,631 1,934 2,569 2,348
Cost of goods sold (1,883) (1,243) (1,458) (1,868) (1,787)
Gross profit 451 489 476 702 561
SG&A (808) (697) (547) (754) (666)
Operating Profit (357) (208) (72) (53) (105)
Share of gain (loss) of joint venture 886 371 253 361 132
Other income 241 199 105 97 319
EBIT 770 363 286 405 346
Financial cost (100) (105) (141) (173) (170)
Pretax profit 670 258 145 232 176
Income tax expenses (11) 12 23 24 @an
Minority interests 19 (38) (48) (22) (40)
Normalized profit 678 232 120 234 119
Extraordinaries items 33 0 0 0 0
Net profit 711 232 120 234 119
EBITDA 808 399 323 442 392
Normalized EPS (Bt) 0.20 0.07 0.04 0.07 0.04
Net EPS (Bt) 0.21 0.07 0.04 0.07 0.04

Key Financial Ratios

Year to 31 Dec 2017 2018 2019 2020E 2021E
Sales growth (%) 5.7 (19.9) (14.6) 2.7 16.8
Normalized profit growth (%) (16.3) 89.8 (70.5) 27.6 2.8
Net profit growth (%) (11.5) 82.1 (70.9) 27.6 2.8
Normalized EPS growth (%) (27.2) 118.2 (70.5) 27.6 2.8
EPS growth (%) (27.2) 121.3 (70.9) 27.6 2.8
Gross margin (%) 35.1 28.3 26.3 24.5 22.9
Operating margin (%) 14.4 (1.0 (5.2 (2.5) (3.6)
EBITDA margin (%) 16.5 29.7 18.3 22.7 20.6
Normalized profit margin (%) 10.1 24.0 8.3 10.9 9.6
Net profit margin (%) 10.7 24.4 8.3 10.9 9.6
Effective tax rate (%) 22.9 3.9 (5.2 20.0 20.0
ROA (%) 4.8 6.8 1.6 1.9 1.8
ROE (%) 10.9 16.8 4.3 5.6 5.7
EV/EBITDA 11 1.3 7.1 6.2 7.8
Debt to equity (x) 1.3 15 1.8 1.9 2.0
P/E (x) 4.7 2.1 7.3 5.7 5.6
P/BV (x) 0.4 0.3 0.3 0.3 0.3
Dividend Yield (%) 9.4 16.5 7.6 8.8 9.0
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