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Forecasts and ratios

Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 28,311 28,402 24,176 20,391 19,950
EBITDA (THBmy 3,429 3,762 1,612 2,962 3,206
Net profit (THBm) 2,333 2,772 2,205 2,159 2,378
Net Profit = chg from prev) nm. nm. 0 a o
EPS (THE) 108 127 101 093 1098
EPS = YoY) -36.1 178 -205 21 102
EPS vs Cons (s nm nm -221 213 nm

PER ¢ 122 103 122 125 113
Yield ¢o 6.6 77 53 52 57
PBV & 06 06 06 06 06
EV/EBITDA Xy 140 129 240 163 144
ROE ¢ 55 64 50 49 53

Source: Company data, TISCO estimates

Figure 1. Consolidated results

QoQ YoY YoY
Bt,m 4023 (%) (%) 2023 (%) 4023e
Real estate revenue 5.37T1 1% -46% 22 357 -18% 5571
Total Revenue 5.865 1% -44% 24176 -15% 6.051
Cost of sales, ex depr 4,299 5% -38% -16.638 -13% 4,299
Selling & Admn. Expenses -1.598 16% -12% 5,612 8% -1.452
Operating Profit -32 -110% -102% 1,612 -57% 300
Interest expense -192 1% 72% -670 57% -190
Profit Before Tax 143 -67% -91% 2,021 -44% 460
Tax 35 -145% -110% -392 -49% -7
Net Profit before extra 172 -35% -B5% 1,494 -46% 363
Net Profit after extra 124 -66% -89% 2,205 -20% 363
EPS (Bt) 0.08 -66% -89% 0.68 -46% 0.16
Gross margin 26.7% -9% -19% 29.9% 29.0%
Operating margin -0.5% -110% -103% 6.7% 5.0%
Net margin 2.9% -36% -14% 6.2% 6.0%
SG&A/sales 27.2% 14% 56% 23.2% 24.0%
Effective tax -24.3% -236% -209% 19.4% 16.7%

Source: Company data, TISCO Research
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