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BUY

12M TP:Bt3.90

Closing price: Bt3.04
Upside/downside: +28.3%

Sector Property Development

Paid-up shares (shares mn) 14,709

Market capitalization (Bt mn) 45,438.38

Free float (%) 56.78

12-mth daily avg. turnover (%) 197.86

12-mth trading range (Bt) 4.46/1.68

Major shareholders (%)

MS.JAREEPORN JARUKORNSAKUL 2164

STATE STREET EUROPE LIMITED 926

CHATCHAMOL ANATAPRAYUL 829
Financial Highlight
Year to 31 Dec 2018 2019 2020E 2021E
Revenue (Bt mn) 8,410 10,463 7,370 9,928
Normalized profit (Bt mn) 2,907 3,229 2,451 3,540
Net profit (Bt mn) 2,907 3,229 2,451 3,540
Normalized EPS (Bt) 020 022 016 024
EPS (Bt) 0.20 0.22 0.16 0.24
Norm. EPS grow th (%) (11.1) 6.5 -24.1 44.4
P/E (x) 150 141 185 128
P/BV (x) 1.6 15 15 14
EV/EBITDA (X) 6.9 8.4 9.6 8.1
DPS (Bt) 0.08 0.14 010 0.14
Dividend yield (%) 2.7 4.4 3.2 4.7
ROE (%) 111 114 82 114
Source: AWS Research

Rating CGR 2019 Thai CAC
whia | BDAAALA | ofeg

Thailand Research Department
Benjaphol Suthwanish

License No.018575

Tel:02 680 5056

Thongchai Pungcharoenkul
Assistant Analyst

[Usaaurwneameunains 1:Hd

< 1 = 3
WilnasIeIvaeglued

> n1lsgns 3Q63 §i 429 &1uum anas YoY waz QoQ wassieldann
nsToufiauana

» U 63 usenusuitgen Presales aunde 600 13

> AaLiuNaUIznaunTs 4Q63 Wuaau nyuann1suIeiuningdidi
nes WHART waz HREIT ¥ad1517 4.5 Wua1wum

> i 64 lAaRiunsiud1vessanTouLatEan Presales a8ne
ey ndeanrsnaurIadulnadnisa

> USuuszuransnilesgnsl 63 ag 20% wide 2,451 a71UUIN 37N
HanszyuaIn COVID-19

> Asduuziin “Ye” °lmflﬂfn,ﬂ'mu'|w 3.90 UMM WINFIAFUUTUAD
yauduldawmizneaayau LWE]ﬁ\WI‘IJi“’EJ“’EI’]’J

mlsans 3Q63 fi 429 &uUm anas Yo waz QoQ

wammmﬂﬂiam 3Q63 1 429 &1UUM anaT 25%Y0Y LAz 21%QoQ Imﬂﬂﬁawaw
anas LA (1) ﬁsﬂ,mmﬂmﬂauwa@m 87%Y0Y WidaMied 112 a1uum (hﬁamwmi
910 Rights of Way d117u 308 d1uum) Wosannlu 3063 fnsleudiiios 34 15 Weuiu
3062 fifinslou 230 19 (2) sw"l,mLLaumuLLmﬂ'ﬂ,iﬁ]Wﬂﬁsm}mﬁﬁmﬂimwamaq 22%YoY
widie 434 duum awmmLmﬂmfmEﬂ,mmﬂmﬁsmLuaumﬂﬂjmmuimm (Excessive
Charge) fianas Souds ‘nulﬂmmsiusmmmumﬂiﬂsam‘; SDWTP fi3uauy was (3)
EH‘LJLL‘UQmlimﬂﬁiﬂfﬂiﬁ/\lﬁﬂﬂaﬂm 37%YoY wide 241 d1uumn lneudniinainlssluii
Gheco-1 wummmwmmm&J"Lw%wamaqmmammwamalw SimauRiuiianas waznis
Lmemamumw ﬁumuwﬁﬁﬂﬂmmmumimuimwwuu 32%YoY 1Ju 302 duum nda
Snsmsuayituii sty WYUINNGY E-Commerce lesueiasdain COVID-19

panSansHuFmdsanid

mmmwwmaumaﬂimaumﬂu 4Q63 Lﬂuwaﬂawaw 63 MUUIINUHUNITUIY
aunsndly 2 nos Aufisin 1.8 uau A5, ‘US‘“ﬂa‘UWJEJ (1) WHART fufisn 1.3 way ms.
. uaman 3.2 RUATUUW Way (2) HREIT wumn 5.0 vmu M5.4. uam 1.3 Wuduum
sfmmmmwvammﬂaumaLuaqmﬂ Backlog fusemil o Ay 3Q63 i 270 13 wdasguia
IgfinnssouUsuliinisiumadiuszma (s 18 Sw) vausiid 64 wLdednansiuang
FALAUVBINITHAMUTIATY COVID-19 mﬁ]uuﬂﬂamimmﬂsumﬂanﬂsq danalisianinay
mmmﬂauwmmmuﬂammmmaﬁimmLwawammuwﬂuaﬂwmv V -Shape

USunlsgmsdl 63 a9 20%

iUSuszanamsleudiaviud 63 aunde 350 13 (Fist 400 19) wdslgFumansgmuan
COVID-19 mwﬂwmmaﬂaﬁﬂiumimuwNawsuuﬂawumumumqmmﬂiumﬂlwa 9
avveuliiduaneealauiiaulutag oMe3 Fussvily 218 13 mudslausuneldanns
YYAUNSNELDINDIAY NAINTVIELEINDT WHART mwmawsmmumlimmquawu
mumﬂwm’tsamﬁaﬂaq 20% ALY WEe 2,451 a1uum otslsRmusanloudanands
i Upside mnuisnannsaloudiauiiuiu 253 13 ludeauty Ain1sursliusom
Goertek nmelud 63

Asuzn “do” Tsnandmanedt 3.90 um

Tugrefidumnnsleudinuluiiauy THunanssnuainnIsunsszuInues COVID-19 o814
wanaeadile Lﬁaammwiauﬂsumﬂﬁmmmiﬂmﬂiummﬁaﬂaﬁummwiiumﬂ asi’mliﬁ
mmmmmwNaﬂiuﬂa‘umwmmwlmwwuﬁmma@ﬂ,ULLm warazfiunsiuFTus s
4Q63 mim‘uLLiwuumﬂmﬁmmhmﬂmimaaumwmmnaq WHART wag HREIT
il 64 mm’mwlmﬁmamﬂmﬂmiwmmaﬂ«au mm‘lmmﬂivmmwvmuﬁiﬂﬁm
ﬁuaqm'ﬂaumu Waveen Presales finudinuiiogeiltoey immmmw FuRung
ideudhegunsandaelds Tasowzlnguagloaun wilussorduarussimnamds
Aaula luinu flenafivrldiduusesrunduianiss usisndednlusveznans-e1: azdadl
ANNTALIUAnTU Vlmsdaaiusi “@e”



4
Company Update
ASIAwealt}"

Y. AUUALDULD ABSUBLSTU (WHA) Securities Company Limited
24 WOAINTBU 2563

Quarterly Profit & Loss (Bt mn)

Unit: Bt mn 3020 % YoY 9IM19 9M20 % YoY
Total revenue 1,673 1,246 946 -43% -24% 7,060 3,270 -54%
Cost of goods sold (916) (688) (486) (4,411) (1,721)

Gross profit 756 558 460 -39% -18% 2,649 1,550 -41%
SG&A expense (381) (307) (266) (1,213) (881)
Operating profit 375 251 194 -48% -23% 1,436 669 -53%
Other income 168 244 557 592 1,144

Equity a/c profits 404 485 107 1,469 446

Interest expense (148) (305) (263) (704) (823)

Pre-tax profit 799 675 595 -26% -12% 2,793 1,435 -49%
Corporate tax (73) 0) (86) a77) (129)

Minority interests (157) (133) (80) (588) (236)
Normalized profit 570 542 429 -25% -21% 2,028 1,070 -47%
Extra-ordinary items - - - - -

Net Profit 570 542 429 -25% 21% 2,028 1,070 -47%
Normalized EPS (Bt) 0.04 0.04 0.03 0.14 0.07

Net EPS (Bt) 0.04 0.04 0.03 0.14 0.07

Gross profit margin (%) 45.2% 44.8% 48.6% 37.5% 47.4%

SG&A expense to sales (%) 22.8% 24.6% 28.1% 17.2% 26.9%

Tax rate (%) 9.1% 0.0% 14.5% 6.3% 9.0%
Normalized profit margin (%) 34.1% 43.5% 45.3% 28.7% 32.7%

Net profit margin(%) 34.1% 43.5% 45.3% 28.7% 32.7%
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Profit & Loss (Bt mn)

FY December 31

Total revenue 9,514 8,410 10,463 7,370 9,928
Cost of goods sold (5,002) (4,632) (6,401) (3,419) (5,461)
Gross profit 4,512 3,778 4,062 3,951 4,468
SG&A (1,702) (1,608) (1,731) (1,437) (1,737)
Operating profit 2,810 2,170 2,331 2,514 2,730
Other income 933 670 977 688 927
Interest expense 1,617) (1,179 (986) (1,001) (1,015)
Pre-tax profit 2,126 1,661 2,322 2,202 2,642
Corporate tax (254) (325) (305) (280) (327)
Equity a/c profits 1,963 2,543 1,946 1,300 2,034
Minority interests (569) (971) (733) (770) (809)
Normalised profit 3,266 2,907 3,229 2,451 3,540
Extraordinaries 0 0 0 0 0
Net profit 3,266 2,907 3,229 2,451 3,540
EBITDA 6,208 5,880 5,714 4,826 6,128
Normalised EPS (Bt) 0.23 0.20 0.22 0.16 0.24
Net EPS (Bt) 0.23 0.20 0.22 0.16 0.24
DPS (Bt) 0.14 0.08 0.14 0.10 0.14
Statement of Financial Position (Bt mn

FY December 31 2017 2018 2019 2020E 2021E
Total Current Assets 19,362 19,016 17,361 20,370 17,102
Total Non-current assets 54,257 59,329 64,902 61,032 68,719
Total Assets 73,619 78,345 82,264 81,401 85,821
Total current liabilities 8,007 9,245 17,837 12,004 16,710
Total non-current liabilities 37,078 38,086 31,326 35,316 33,613
Total Liabilities 45,086 47,331 49,163 47,320 50,323
Paid-up share capital 1,432 1,433 1,471 1,471 1,471
Total Equity 28,533 31,014 33,101 34,081 35,497
Total Liabilities and Equity 73,619 78,345 82,264 81,401 85,821
BV (Bt/share) 1.76 1.90 1.97 2.04 2.13
Cash Flow (Bt mn)

FY December 31 2017 2018 2019 2020E 2021E
EBT 4,089 4,203 4,268 3,501 4,676
Depreciation and amortization 502 497 460 324 436
Cash paid for interest expenses (1,679) (1,457) (1,301) (1,001) (1,015)
Cash paid for tax expenses (292) 129 (235) (1,050) (1,136)
Operting cash flow 1,761 423 2,047  (1,739) 6,539
CAPEX (1,559) (2,095) (5,476) (8,500) (10,500)
Investing cash flow 2,144 354 (4,401) (10,789) (4,781)
Dividend payment (2,954) (,777) (2,868) (1,535) (1,797)
Financing cash flow (4,597) 478 1,915 12,801 (3,733)
Inc. (Dec.) in cash & equivalents (716) 1,253 (491) 272 (1,975)
Beginning cash & equivalents 2,635 1,920 3,172 2,681 2,953
Ending cash & equivalents 1,920 3,172 2,681 2,953 978
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Profit & Loss (Bt mn
FY December 31

Quarterl

3019  4Q19  1Q20 2Q20  3Q20

Total revenue 1,673 3,403 1,078 1,246 946
Cost of goods sold (916) (1,989 (546) (688) (486)
Gross profit 756 1,413 532 558 460
SG&A (381) (518) (308) (307) (266)
Operating profit 375 895 224 251 194
Other income 168 385 343 244 557
Interest expense (148) (282) (255) (305) (263)
Pre-tax profit 395 999 312 190 488
Corporate tax (73) (128) (43) © (86)
Equity a/c profits 404 476 (146) 485 107
Minority interests (157) (146) (24) (133) (80)
Normalized profit 570 1,201 99 542 429
Extraordinaries 0 0 0 0 0
Net profit 570 1,201 99 542 429
Normalized EPS (Bt) 0.04 0.08 0.01 0.04 0.03
Net EPS (Bt) 0.04 0.08 0.01 0.04 0.03
Key Financial Ratios

FY December 31 2017 2018 2019 2020E 2021E
Sales growth (%) (46.7) (11.6) 24.4 (29.6) 34.7
Normalized profit growth (%) 12.7 (11.0) 11.1 (24.1) 44.4
Net profit growth (%) 12.7 (11.0) 11.1 (24.1) 4.4
Normalized EPS growth (%) 12.7 (11.2) 6.5 (24.1) 44.4
EPS growth (%) 12.7 (11.2) 6.5 (24.1) 44.4
Gross margin (%) 47.4 44.9 38.8 53.6 45.0
Operating margin (%) 29.5 25.8 22.3 34.1 27.5
EBITDA margin (%) 65.3 69.9 54.6 65.5 61.7
Normalized profit margin (%) 34.3 34.6 30.9 33.3 35.7
Net profit margin (%) 34.3 34.6 30.9 33.3 35.7
Effective tax rate (%) 11.9 19.6 13.1 12.7 12.4
ROA (%) 4.4 3.8 4.0 3.0 4.2
ROE (%) 14.0 11.1 11.4 8.2 11.4
EV/EBITDA (x) 7.3 6.9 8.4 9.6 8.1
Net debt to equity (x) 0.2 0.2) 0.1 0.0 0.1
P/E (x) 13.3 15.0 14.1 18.5 12.8
P/BV (x) 1.7 1.6 15 15 1.4
Dividend Yield (%) 4.6 2.7 4.4 3.2 4.7
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