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IPO Shares (m) 406.5
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FORECASTS & VALUATION

FY (Dec 31) 2020A 2021A 2022A 2023F 2024F
Revenue of Real Estate (Btm) 863 678 1,534 1,420 1,814
Net Profit (Btm) 129 75 281 227 330
Fully Diluted EPS (BY) 0.12 0.07 0.26 0.15 0.22
Net Profit Growth (26) 246.3% -41.6% 273.3% -19.2% 45.2%
DPS (Bt 0.00 0.05 0.00 0.35 0.09
P/E () 12.6 21.7 5.8 9.9 6.8
D/P (206) 0.0% 3.4% 0.0% 23.8% 5.9%
BV (BY) 1.70 1.72 1.98 1.66 1.79
P/B (X) 0.87 0.86 0.75 0.90 0.83
ROE (20) 7.2% 4.0% 13.9% 9.7% 12.7%

Source: Company, LHSEC Estimates
*DPS66F LTumamsaianaifunaaniilsazaniau IPO uazmsitl 66 azsndnaifunauad IPO
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PROJECT NAME

NUMBER OF UNITS

PROJECT VALUE (MB)

BELIVE (WONGWAEN - SANKAMPANG)

1.156

42%

BELIVE (SANSAI - MAEJO)

1,332

17%

SINGLE DETACHED
HOUSE

HABITAT (WONGWAEN - SANKAMPANG)

1,622

5%

THE ESCAPE (MAHIDOL)

521

5%

CRNSIRIN 11 (MAEJO)

299

TWIN HOME

BELIVE (RUAMCHOK})

76

388

14%

ORNSIRIN & (SANKAMPANG)

225

535

96%

TOWNHOME

ORNSIRIN VILLE {DONCHAN)

89

279

98%

URBAN MYX (HANG DONG )

31

145

42%

SHOPHOUSE

BUSINESS CENTER 1 (RUAMCHOK)

62

368

97%

BUSINESS CENTER 5 (SANSAI - MAEJO)

26

64

96%

THE NEXT 1 & THE NEXT PREMIER (RUAMCHOK )

261

511

85%

THE NEXT 2 (NHONGPHATEEP )

143

232

91%

THE NEXT 3 (RUAMCHOK -THEPPANYA, )

121

245

88%

CONDO

THE ASTRA (CHANG KLAN)

592

2,676

94%

THE ASTRA SKY RIVER (CHANG KLAN)

523

2,336

B6%

ARISE (MAHIDOL)

380

77

64%

THE NEXT (JEDYOD)

TOTAL

78

179

68%

Source: Company
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Figure 18: New Supply Forecast in 6 major provinces
Figure 14: Units of Condominium Transfers to Foreigners
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Peer Comparison

Company Name P/BV P/E
AP 1.01 6.5
ASW 1.27 6.7
BRI 1.84 6.4
LPN 0.54 111
ORI 1.54 7.4
PSH 0.64 9.9
QH 0.89 104
SC 0.85 7.3
SIRI 0.67 6.7
SPALI 0.92 5.2
Average 1.02 7.8

Source: Aspen
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Statements of Comprehensive Income Consolidated
Year End (31 Dec) (Btm) 2020A 2021A 2022A 2023F 2024F
Sales of Real Estate 863 678 1,534 1,420 1,814
Total Revenue 871 686 1,542 1,426 1,819
Total Cost of sales & senvices (520) (420) (853) (838) (1,071)
Gross Profit 345 258 681 582 743
SG&A (181) (163) (318) (287) (320)
EBIT 170 103 370 301 428
Interest Expense ) (6) (11 (14) (13)
Core Profit 129 75 281 227 330

Extraordinary items - - - - -

Net Profit 129 75 281 227 330

EBITDA 179 112 378 310 438

EPS (Fully Diluted) 0.12 0.07 0.26 0.15 0.22

Statement of Financial Position Consolidated
Year End (31 Dec) (Btm) 2020A 2021A 2022A 2023F 2024F
Cash and equivalents 150 137 203 369 383

Trade Receivables 138 7 8 8 12

Inventories 2,104 2,271 2,306 2,619 2,894

Total current asset 2,417 2,601 2,581 3,067 3,366

Total Non-current assets 301 399 758 775 789

Total assets 2,717 3,001 3,339 3,841 4,155

Current portion LT 47 389 308 247 259

Trade Payables 207 211 220 233 268

Advances received customers 493 393 268 222 243

Total current liabilities 766 999 833 986 1,067

Total non-current liabilities 87 115 336 369 404

Total liabilities 853 1,114 1,169 1,355 1,471

Total shareholders' equity 1,864 1,887 2,169 2,486 2,684

Key Ratios

Yearly Results 2020A 2021A 2022A 2023F 2024F
Gross margin 39.8% 38.0% 44.4% 41.0% 41.0%
SG&A/ Sales 20.9% 241% 20.7% 20.2% 17.6%
Net profit magin 14.8% 11.0% 18.2% 15.9% 18.1%
Sales growth 89.9% -21.5% 126.4% -7.4% 27.7%
EPS growth 246.3% -41.6% 273.3% -41.1% 45.2%
Current Ratio 3.2 2.6 3.1 3.1 3.2

Quick Ratio 04 0.1 0.3 04 04

AR Turnover (x) 8.0 94 211.9 1827 181.5

Inventory turnover (x) 0.3 0.2 0.4 0.3 0.4

AP turnover (x) 29 2.0 4.0 3.7 4.3

ROA (%) 51% 2.6% 8.9% 6.3% 8.2%
ROE (%) 7.2% 4.0% 13.9% 9.7% 12.7%
Interest-Bearing Debt / Equity (x) 0.1 0.3 0.3 0.2 0.2
Total Debt/Equity (x) 0.5 0.6 0.5 0.5 0.5
EPS 0.12 0.07 0.26 0.15 0.22
BVPS 1.70 1.72 1.98 1.66 1.79

Source : Company Filling, LHSEC Estimates
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