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FYE Dec (THB m) FYIBA FY20A FY2IE FY22E FY23E
Revenue 427 865 1125 1533 1932
EBITDA 47 181 243 335 411
Core net profit 32 134 187 262 322
Core FDEPS (THB) 0.1 0.3 04 0.6 0.8
Core FDEPS growth (%) (73.7) 3244 395 403 22.8
Net DPS (THB) 0.05 0.12 0.18 0.25 0.31
ROAE (%) 25 10.0 27 “uo 1.0
ROAA (%) 26 9.0 26 155.0 1555
Net gearing (%) (incl perps) 519 241 n4 31 52
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Fig 1: ulFauinudiusunisusziliugasviu PEACE

--------------------- Forward 2022F--------------

Company Bloomberg code Mkt cap (THB bn) Esg:(";a; P/IE(x) P/B(x) E:;;’;?de?oi)
AP (Thailand) APTB 30.0 3.6 6.8 0.9 5.4
Britania BRITB 10.1 77.2 9.2 2.4 4.3
Lalin Property LALINTB 8.6 10.6 6.0 1.0 6.8
Land and Houses LHTB 105.2 16.1 13.1 2.0 6.5
L.P.N. Development LPNTB 7.2 44.7 12.2 0.6 4.6
Noble Development NOBLE TB 8.4 12.8 6.4 13 10.4
Origin Property ORITB 27.7 17.2 7.7 1.8 5.4
Pruksa Holding PSHTB 28.5 23.8 9.6 0.6 6.7
Quality Houses QHTB 24.2 26.4 10.5 0.8 6.1
SC Asset SCTB 14.1 10.7 6.2 0.7 6.4
Sena SENA TB 5.8 139 5.6 0.7 7.1
Sansiri SIRITB 18.3 51 8.3 0.5 54
Supalai SPALITB 48.6 9.3 7.8 1.1 4.1

Average 20.9 8.4 11 6.1

Source: settrade
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30+ 15

Years of Experience

in real estate business without dead stock

16,569 MB.

Total project value

Successful past projects

600 MB.

Total backlog value

Generations of

2 7+3

7 active projects plus 3

professional potential future projects

management team

2,267 MB.

Total available for sale value

since incorporation as of 30 September 2021 as of 30 September 2021
* THB 8,807 mm. — 15 past projects 132 units are projected 556 units of active projects
* THB 4,717 mm. — 7 current projects to transfer within 3-8 months are available for sales

* THB 3,045 mm. — 3 future projects

Source: Company
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Tasems Segment Selling price
S
%g‘
CHER Affordable THB 2-4m/unit
CORDIZ
Mid to high income  THB 6-8m/unit
H
GLAMOI
High income THB26-30m/unit
Cherene
Mid to highincome THB6-10m/unit
CHEREA
VICINITY

Mid to high income  THB4-10m/unit

Source: Company
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Product type

Townhome

Townhome

Single detached
home/ Pool villa

Single detached
home

Mixed product type
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Fig 7: Active projects

- Project Backlog
Project Opening Ea'::;ed Tatﬁ:ﬁl:]ml Value B?J:ilgg Value
9 (THB mm) (THE mm)
1.Cordiz at Udomsuk Jur19 2022 110 T20 74 512 30
2 Cher Wongwan - Sathom Juf1g 2022 131 574 114 496 14 66 3
3 Cher Watcharapol Oct'19 2022 134 362 79 226 6 18 49
4.The Glamor Ekkamai - Praditmanutham ~ Aug'20 2023 18 468 5 127 2 53 1
5.Cher Ngamwongwan - Prachachuen Aug'20 2023 260 936 95 376 38 149 127
6.Cher Suksawat - Puttabucha Nov'20 2023 240 816 M 13 N 112 175
7.Cher Bangkhunnon Aug21 2024 196 841 - 35 162 161
TOTAL 1,089 417 401 1,850 132 600 556
Source: Company
Tasanisluaunnn
Fig 8: Future projects
a2 v
TAUDAY yamlnsams
D3N IVAMANTZIN  BgTTNINNDATS
= 1 9
Cherene NFAUNWNTNI-TUNAN a o y 4 v
AFUNN matlan 3Q22 1UIRYD 6.7-8.901U11MN 648
CHEREA VICINITY 1% 2. NNY - UM 1 egizriese Toudian  1huided thuuda
d a 4 A a a o Ls Y
NYAH-LEYIVAUNT 0.14/89 LUUNYT matlada 1Q23 waz M Taw 4.5-10.5014110 1,845
¥.119n590-5de8 25 egsznanese Toudian
g
Cher S1¥NEAH-NTEIW 5 . o . v
0.119N598 LUUNIY3 maiadi 4Q23 mai Taw 3.5-4.50111M 552
3% 3,045
Source: Company
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1,000 800 870
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Source: Company
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Fig 10: Revenue breakdown

2562 2563 9M 2564

UL sauaz| aAuuwm sagar| A uum
The Exclusive 94U - 5788Uns 43.2 10.1 - - -
The Exclusive uagiaiug - inuun 53.7 12.6 - - -
The Exclusive 5101 - 2d&9 184.1 43.1 9.7 1.1 -
Cordiz aaugu 65.2 15.3 297.1 34.4 149.5
Cher 90U - 81135 80.8 18.9 278.9 32.2 136.3
Cher J2swa 11.0 2.6 130.0 15.0 85.0
Cher v1u9dNY - dsyandu - - 80.7 9.3 295.1
The Glamor - - 82.0 9.5 44.8
1uihsusens - - 3.9 0.5 -
Cher JUaJ&A - Wwnsy - - - - 113.2
57 437.9 102.5 882.2 102.0 823.9
wa: A ldheuaswan -10.7 -2.5 -17.2 -2.0 -15.7
qnd 427.2 100.0 865.0 100.0 808.2
Source: Company
wurltnualsznaunisil 64-66
Fig 11: Financial models
THBm 2019 2020 2021F 2022F 2023F
Residential 427 865 1,125 1,533 1,932
Growth% (35.1) 102.5% 30.0% 36.3% 26.1%
COGS 262 539 697 958 1,217
Gross margin% 38.8% 37.7% 38.0% 37.5% 37.0%
SG&Aexpense 124 150 188.9 245.2 309.2
SG&Ato sales ratio 29.0% 17.4% 16.8% 16.0% 16.0%
Earnings 32 134 187 262 322
Net margin% 7.4% 15.5% 16.6% 17.1% 16.6%
Earnings growth% -73.7% 324.4% 39.5% 40.3% 22.8%

Source: Company, MST
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Fig 12: Quarterly revenue and earnings

Fig 13: Quarterly gross and net margins

Securities

THBmM %
45.0 40.8
39.5 39.3
350 328 40.0 36.9 37.7 37.1 36.1
291 — U
300 . 264 35.0
250 216 30.0
25.0
200 167 165 0.0 177 ey 178 192 186
150 ' )
15.0 13.0 13.2
100
5 47 18 63 49 10.0
50 22 22 I 5.0
_ = = 01 1 & i .
1020 2Q20 3Q20 4Q20  1Q21  2Q21  3Q2f 120 2020 3Q20 4Q20 Q21 2Q21 Q2
Residential sales ®Earnings o= Gross margin Net margin
Source: Company Source: Company
Fig 14: Revenue/earnings trend Fig 15: Gross and net margins
THBm 45.0%
5-year CAGR 2019-23F o 38.8% 9 % 9
2,500 Revenue: 24% 40.0% 375k 37.7%  38.05  37.5%  37.0%
Earnings: 22% 1,932 35.0%
2,000 30.0%
1,533 25,0
1,500 0% .
1,125 2008 O sey  16.6%  171%  16.6%
1’000 658 865 15.0%
o 7.4%
500 427 . 262 322 10.0%
120 32 134 5.0%
- — [ | [ | l 0.0%
2018 2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F

Residential mEarnings

e GrOSS Margin

Net margin

Source: Company, MST Source: Company, MST
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Fig 16: ROE and ROA Fig 17: Gearing ratios
% X X
0.60 63.3 70.0
18.0 15.5 0.52 58.4
16.0 15.0 ' 0.50 60.0
12.6
14.0 /_ 0.40 50.0
12.0 13.8 13.8 33.6 40.0
10.0 9% 12.5 0.30 .24
: 1 22.7 30.0
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Fig 18: Earnings, dividend, payout ratio Fig 19: Revenue, earnings, earnings growth
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Fig 20: Thailand macro indicators

Fig 21: panilaulaunaninaluszaus
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2018 2019 2020 2021E 2022E

§ — Mominal Policy Rate ———Real Policy Rate ===-=Headline CP|

Real GDP (%) 4.2 2.3 -6.1 1.6 4.0

Private Consumption (%) 4.6 4.0 1.0 1.4 45 5

Government Consumption (%) 2.8 1.7 0.8 2.5 2.5

Gross Fixed Capital Formation (%) 3.8 2.0 4.8 4.7 4.8

Exports of Goods & Services (%) 34 -3.0 ~19.4 10.3 11.2

Imports of Goods & Services (%) 8.3 -5.2 -13.3 16.6 5.5
Current Account Balance (% of GDP) 5.6 7.0 4.0 -2.8 0.5
Fiscal Balance (% of GOP) 3.0 -3.0 5.2 -4.8 -4.0
Inflation Rate (¥, period ava) 11 0.7 0.8 1.1 1.8
Unemployment Rate (%, period ave) 11 1.0 1.7 1.9 1.7
Exchange Rate (per USD, end-periad) 3230 29.97 29.95 33.00 .70
Policy Rate (%, end-period) 1.75 1.25 0.50 0.50 0.50
Source: CEIC, MST Source: BoT, MST
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Fig 23: Property related loan growth
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THBm 2017 2018 2019 2020 1H64 8.00 719 7.39 7.57
SDH 77,360 102,015 105,212 92,451 33,601 7.00
Twin house 18,943 32,078 29,282 37,628 16,303 6.00
Town house 88,721 89,464 91,675 83,419 26,369 5.00 4.74 4.61 4.69 4.76 4.73 4.66
Shop house 6,006 3,488 5,192 2,016 1,556 A 3.75 3.92 3.91 402
4.00 3.34 3.53 :
Condominium 250,631 388,428 245,551 71,680 57,944 365 3.87 3.82 3.81
3.00 3.48 '
Total 441,661 615,473 476,912 287,194 135,773 3619
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Growth-Total 16% 39% 23% -40% 2559 2560 2561 2562 2563 6M64
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Source: Agency for Real Estate Affairs (AREA) Source: Agency for Real Estate Affairs (AREA)
Fig 26: ﬁ‘ﬁﬁiﬂmﬁﬂg}ﬂﬂﬁ’mmxi’]mﬁau Fig 27: Building material price index vs residential price index
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Income Statement (Btmn)

FY December
Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp) /Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %
EBITDA Growth (%)
EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)

Tax Rate %

Cash Flow (Btmn)
FY December

Profit before taxation

Depreciation

Net interest receipts/ (payments)

Working capital change

Cash tax paid

Others (inc exceptional items)

Cash flow from operations

Capex

Disposals/ (purchases)
Others

Cash flow from investing
Debt raised/ (repaid)
Equity raised/ (repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing

Change in cash

January 10, 2022

2019

2019

42

(721)
(1)

(677)
M

t)
635
175

(168)

642
(44)

2020
865
181

176

)

167

(33)

134
134

102.5
286.0
300.3
3244
3244

19.9

2020

167

203

(352)

(17

(369)
(@7

2021F
1,125
243
)
238
")

0

0
233
@)
0

187
187

300
34.6
35.2
39.5

39.5
20.0

2021F

233

(123)

(40)

(164)
30

2022F
1,533
335

327
(65)

262
262

36.3
374
384
40.3
40.3
20.0

2022F

327

(531)
(65)

(264)
™

(8)
(70)
440
(60)

310
39

2023F
1,932

322
322

26.1
22.8
23.0
22.8

22.8
20.0

2023F

402

(270)

(105)
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Balance Sheet (Btmn)

FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets

Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (mn)
Gross Debt/ (Cash)
Net Debt/ (Cash)
Working Capital
BVPS (Bt)

Rates & Ratios

Gross Margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Turn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

January 10, 2022

2019

"

37
2,007
2,068

410
79
286

1,274
2,068

2019

38.8
1.0
9.8
74
25
26
74
1.88
22.7
02
3.0
0.1
784
2,225.7
05
14.8
0.4

2020

13

1,851
1,881

326
126
17
18

1,394
1,881

336
37
36

1,725

41

2020

37.7
20.9
20.3
155
10.0
9.0
155
33
16.6
0.5
55
0.1
428
1,300.6
02
1.9
02

2021F

13
39
1,854
1,917

150
137
70
18

1,546
1,921

336

1,717
4.6

2021F

38.0
216
212
16.6
12.7
126
16.6
3.1
336
0.6
8.7
0.1
35.6
963.8
0.1
0.9
0.1

2022F

13

78
2,397
2,502

50
149
100

18

2,189
2,506

420

2,248
52

2022F

37.5
21.8
215
171
14.0
15.0
171
25
63.3
0.6
16.7
0.1
27.9
805.3
0.0
04
0.1

2023F

15
15
72
2,680
2,782

50
162
150

18

2,406
2,785

420

2,518
5.7

2023F

37.0
213
21.0
16.6
14.0
155
16.6
25
58.4
0.7
139
0.1
23.6
757.3
0.1
0.5
0.1

Securities



Peace & Living

Securities

APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD  Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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25 AYUD
AEM E

ACE En
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AGE BJC
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ASAP CHOW
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=17] Caz
EC CCP
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Securities

Score Range Mumber of Logo Dlescription
40-100 ALdAdd Enxcellent
a0-24 Lo bhb Wery Good
T0-r4 a4 b Good
E-83 44 Satisfactony
A0-54 A Fas=s
Liowrer than 60 o logo given fiA,
TFMAMA TSC wWINMNER
THAMNA TER

THAMNI TETE
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THIF TTCL
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SHR TEAM LEC
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SINGER TFG UDEKH
SKE TGH uF

SkKR TIGER UFPF

SKY TITLE UPQIC
ShIT TN ut

SMT TS uTF
SMF T Uwc
SPA ThC WL

SPC ThDO WMT
SPCG T wEO

SR THT Wik
SRICHA THITY WP

55C THF ®0

S5F THR YUASA
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T TRITH
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SF TC Wik
SFLEX TCCC WORK
5GP THRALI wFH
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Source: Thal Institule of Directors (100)
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Anti-Corruption Progress Indicator 2021
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