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INITIAL COVERAGE 3 �����ก��� 2563 

sSET / Property Development (�)�*+, 0.33 /�0 
PROPERTY PERFECT PLC. (PF) 56789 (�)�:;<�=>< 0.31 /�0 
 

EARNINGS FORECAST 

Year to Dec 2560A 2561A 2562A 2563E 2564E 
Net Profit (Mb) 443 838 883 -723 -928 
EPS (Bt.) 0.05 0.10 0.10 -0.08 -0.10 
Growth (%) -0.02 0.89 0.05 NM NM 
P/E (x) 6.65 3.52 3.34 NM NM 
DPS (Bt) 0.05 0.06 0.01 0.00 0.00 
Yield (%) 13.4% 17.6% 3.3% 0.0% 0.0% 
BV per share (Bt.) 1.76 1.81 1.84 1.63 1.53 
P/BV (x) 0.2 0.2 0.2 0.21 0.2 

Source:  Financial Statement and Globlex securities 
 

PERTINENT INFORMATION 
SET Index 1,202.16 
Market Cap. Bt3,146m 
Total Shares 9,534.58m common share Par Bt 10.00 
Major Shareholders as of May 25, 2020 
��� ������ �  !"�#$ก&' 7.85% 
* �+,- .� ��/0 /ก,�1,� 23�ก,� (56���) 7.50% 
* �+,- 8-�9�:�.;�;�� < 23�ก,� 6.81% 
* �+,- �,���5,� '�=*;�  ;$� <- 23�ก,� 6.50% 
�.$. ก  #�ก� < �  !"�#$ก&' 4.98% 
% Free Float 74.88% 

Source: SET 

 

Analyst: Wilasinee Boonmasungsong 
02 672 5937 
Wilasinee@globlex.co.th 

Anti-Corruption Score: N/A 

CORPORATE GOVERNANCE Rating:  
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• `��(a<ST(ก��8>UX;�bcR=d(Xc(<e=R8fUacfZ)�,:(�g<,[hij� 2H64 : 
@& ก�2-;A��BC��D,���BCE�1�./�/'�F,.F,G=HFC0'��0I 2562 2�กJ'ก /-*2�ก
5�F ก�  LTV H'/ก� HN C /*��O�=9�PG�8. ,$QR.��-19 -3�E6TJBT* �Q1R5;ก3�',=
UPG�'�'= R��2/9OT�$BC2&�FA3�$&�E�0I 2563 2/RC�� V 0 ,*F,.�;OWG�E��C.= 2H64 
90Y�FT�80 UWA=QR =ก� H�. �*5;H�.Q�T5ก� O���;ก.C�R��Q�5�9�;�5 
$��R'T�=ก,*ก'�&-@<O�=* �+,--;A�,=85C5;HJ�ก� 90Z�QR =ก� R��Q�5�9�;�5
E65C �T��@& ก�2Q =H 5E�0I 63 ��2!Bกก /-*2�ก$!��ก� #<QR.��-19 HFC
H�.Q�T5ก� -C�=9-;A�.E��C.= 2H63-2564 5;-�D-�=[\]�F,.2�ก^��FA3�E� 2Q63 
H'/$!��ก� #<QR.��-19 9 �A5R';AR'��'=  .5-,G=R.�5RP*6�T�O�=.,RU;�FT��
8. ,$�,=ก'C�. F'��2�5�F ก� $�,*$�&�ก� -C�=9-;A�. HFCR��ก� [\]�F,.2/
�,=85Cก',*80$BC /�,*9��5กC���C.=$!��ก� #<QR.��-19 

• QRก�(,]�:���X��fR8,eZaX*V 2560-62 cR= 1H63 : E��C.=0I 2560-62 
* �+,-5;ก3�8 $&-@� 9-C�ก,* 476 '*. 694 '*. H'/ 1,138 '*. H'/=.� 1H63 
* �+,-5;J'O��-&�9-C�ก,* 164 '*. 9�PA�=2�กJ'ก /-*O�=ก� 0 ,*9ก# <̀ 
LTV E�0IกC�� H'/ก� HN C /*��O�=8. ,$QR.��-19 -3�E6T'BกRT��/'�ก� 
-3�$,""�H'/ก� 9OT�5��B*T��F,.��C�=  

• )�,QRก�(,]�:���X��0UjX*V 2563 m 64 �UXh�,0T� :bc��.�2,�R��.C�J'ก� 
�3�9���=��E��C.= 2H63 �,=!Bกก��,�2�ก1�N .5@& ก�2�$,=6�d -;AU*9U�H'/
$!��ก� #<ก� HN C /*��O�=8. ,$QR.��-19  bc��.�2,�R��J'ก� �3�9���=��
E��C.= 2H63 2/O��-&�FC�9�PA�=-3�E6T0 /5�#ก� -,G=0I 2563 2/O��-&� �. 
723 'T��*�- -,G=�;G�,=85C .5 ��ก� N�9D+-;AJBT* �6� R��.C�2/8�TOT�$ &0E�ก� 
O��-;A���H'/9=��'=-&�E�Q =H 5 ��,' ��R�� �.8F 5�$ 4/63 UWA=0 /5�#
ก3�8 N�9D+9*PG�=FT� �. 2 f 2.5 N,�'T��*�-  $3�6 ,*0I 2564 9 �0 /5�#ก� 
 ��8�T2�กก� O�� .5 1.8 65PA�'T��*�- H'/R��J'ก� �3�9���=��5;J'
O��-&� �. 928 'T��*�-   

• :(�g<fn�,na�)]�c�=�]� 56789 bc��.�2,� *'.Qก'9*':ก 0 /95�� �R�965�/$5
�T.�.�@; Prospective PBV -;A /�,* 0.2 9-C� UWA=90Y� /�,*RC�9j';A��T��6',= 2 0I 
UWA=FA3�ก.C� PBV O�=�&F$�6ก  5-;A /�,* 0.96 9-C� -,G=�;G 9 �0 /95��5B'RC�F�5
*,"�;FC�6&T�E�0I 2564  �. 1.53 *�-FC�6&T� R3��.#90Y� �R�965�/$50I 2564 
 �. 0.31 *�-FC�6&T� UWA=Eก'T9R;�=ก,* �R�0k22&*,� HFC�,=85C .5�,N8UF<2�กHJ�
O��-;A���H'/9=��'=-&�E� ROH -;AR��2/9ก��OWG�1��E�0'��0I 2563  9 �2W=
9 �A5FT��T.�R3�H�/�3� n!P�o 
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PF Qon*(=ก8/ST(ก���Up��8>UX;�(�<0(U��q )(8/)RT<0Tก(=,U/(�)� d,�:�n�0]�:R0[g<[�Uก�`��>oX 

 

* �+,- N :�N9N� <F;G 9N� <9[R 23�ก,� (56���) (PF) JBT0 /ก�*@& ก�2N,p���$,=6� �5- ,N�<5����ก.C� 35 0I J'
O�=ก� 9ก��.�กqFก� #<-�=ก� 9=��H'/9D +^ก�2  .5-,G=ก� 0 /ก�D'��F,.RC�9=��*�-95PA�0I 2540 90Y�FT�5�$C=J'E6T
* �+,-0 /$*0k"6�-�=ก� 9=��H'/9OT�$BCก /*.�ก� [\]�[Bก�2ก� H'/0 ,*QR =$ T�=6�;G  * �+,-$�5� !0r�*,F�F�59=PA��8O
E�ก� [\]�[Bก�2ก� H'/0 ,*QR =$ T�=6�;G8�TR *!T.�  H'/D�''T5'/'��ก'�=5;R3�$,A=�ก9'�กก� [\]�[Bก�2ก� E�0I 2547 H'/
* �+,-8�T-����3� /6�;G2�0'�1� /6�;G-,G=65�E�0I 2554 

# .,�-;A 30 5�.�. 2563 ก'&C5* �+,-5;-,G=QR =ก� O�=* �+,-9�=H'/QR =ก� 1��EFTก�  C.5-&� 5;QR =ก� *T��2,�$  
-;A��BC /6.C�=ก� N,p�� 56 QR =ก�  H'/QR =ก� R��Q�5�9�;�5 19 QR =ก�  5B'RC�R=96'P� 5.5 65PA�'T��*�- Q��5;*T��
2,�$  R=96'P�$ T�=9$ :25B'RC� 1.4 N,�'T��*�- H'/R��Q�5�9�;�5R=96'P�$ T�=9$ :25B'RC� 1 65PA�'T��*�- 

 
QR =$ T�=ก� '=-&�O�=* �+,-H'/* �+,-�C��H*C=90Y� 5 ก'&C5@& ก�2 �,=�;G  

1) ST(ก���Up��8>UX;�(�<0(U��q  N,p��-;A��BC��D,�6'�ก6'�� B0H**-,G=QR =ก� H�. �*H'/R��Q�5�9�;�5 
9NPA�O��E�9OFก &=9-N56��R  H'/0 �5#`' 5;$,�$C.� ��8�T �. 70-75% 
/n��:,[g�a /n��cr, cR=0�a�q:s�>q E�-3�9'H'/ /�,* �R�-;A6'�ก6'��1��EFTH* ��<FC�=V 9�C� Q5�� .�'
'C� ( /�,* �R� 1.9-3 'T��*�-) 9N� <9[R 9 $U�9�T�-< ( /�,* �R� 10-15 'T��*�-) 9N� <9[R 5�$9F� <N;U 
( /�,* �R� 15-60 'T��*�-) H'/9*''C� 9�� 5��9FT 9O�E6"C ( /�,* �R� 25-80 'T��*�-) 90Y�FT� 
)8�d,<�:�[�< Q��5;J'�F1,#`<-;A6'�ก6'�� -,G=R��Q�5�9�;�585C9ก�� 8 �,G� (Low Rise) H'/R��Q�5�9�;�5
$B=9ก�� 8 �,G� (High Rise) Q��5; �R�R �*R'&5F,G=HFC 899,000 *�- !W= 150 'T��*�- E�-3�9'-;AF,G=-;A5;
D,ก�1�N$B= Eก'TH�. !8[[u� Eก'TH6'C=�&5�� 9���-�=$/�.ก 9�C� ��BC .�R��Q� ( �R�9 �A5FT� 899,000 
*�-) 8�R��Q� ( /�,* �R� 1.59-2.4 'T��*�-) 95Q-  $ก�� ( /�,* �R� 2-5 'T��*�-) 8v�< ( /�,* �R� 
6.02 f 150 'T��*�-) 90Y�FT� 

2) ST(ก��d(Xc(<cR=([>8(q0 * �+,-d 9�T�ก� '=-&�E�Q =H 5 /�,* 4-5 ��.-,G=E�H'/FC�=0 /9-D E�0 /9-D 
��BCE�-3�9'9���-�=$/�.กH'/��BCE��C��@& ก�2O�=ก &=9-Nd H'/Q =H 5E�FC�=2,=6.,�-;A90Y�$!��-;A-C�=9-;A�.  
0k22&*,�90Z��3�9���ก� Q =H 5 5 H6C= E�ก &=9-Nd8�THกC Q =H 59��/ 9.$-�� Hก ��< $&O&5.�- Q =H 5 ��,' ��
R�� 9�� �F,� Qv9-:' H���< -�.9.� <$ Q =H 58vH�-  ;92�U;A ก &=9-N $&O&5.�-  Q =H 5-;A��BCE�FC�=2,=6.,�8�THกC 
Q =H 59�� �F,� 6,.6��  ;$� <- H���< $0�  2.9N� *& ; H'/Q =H 59�� �F,� 6,.6�� 0 �#*& ; .�''C�  
2.0 /2.*R; ;O,�@<  $3�6 ,*@& ก�2Q =H 5H'/ ;$� <-E�FC�=0 /9-D 0k22&*,�* �+,-90Y�92T�O�= R�Q Q /  ;$� <- -;A
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fUa8�Z�XQR�f ÙtuqcR=/(�ก�( 
 
1.1) /n��:,[g�acR=/n��cr, (SDH) 

d)(Xก�( : :/RRZ� :,R <8�:fn 
(=,U/(�)� 25 - 80 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9*''C� 9�' 5��9FT 9O�E6"C 

d)(Xก�( : :R) :R:�n�,q 
(=,U/(�)� 20 - 60 Rn��/�0  

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9'R 9'92��< H2T=.,p�/ 

d)(Xก�( : :�8(q:x) <�>:f8(q�[y 
(=,U/(�)�: 15 - 60 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9N� <9[R 5�$9F� <N;U 9U:�2B ;  ,F��@�9*D < 
9N� <9[R 5�$9F� <N;U H2T=.,p�/ 
9N� <9[R 5�$9F� <N;U 9U:�2B ;  �5R3�H6= 
9N� <9[R 5�$9F� <N;U $&O&5.�-77-$&.  #1B5� 
9N� <9[R 5�$9F� <N;U N / �59-ก &=9-Nก ;`� 

 
d)(Xก�( : :�8(q:x) :(>y�:,n�0q 

(=,U/(�)� 10 - 15 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9N� <9[R 9 $U�9�T�-< ก &=9-Nก ;`� 
9N� <9[R 9 $U�9�T�-< $&O&5.�- 77 
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d)(Xก�( : :�8(q:x) :�R> 
(=,U/(�)�: 5 - 10 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9N� <9[R 9N'$  ,=$�F--�=�C.�*�=NB� 
9N� <9[R 9N'$ H2T=.,p�/ (2) 
9N� <9[R 9N'$  �5R3�H6=-$&.  #1B5� (3) 
9N� <9[R 9N'$ $&O&5.�-77-$&.  #1B5� (8) 
9N� <9[R 9N'$  �5���- �-.=H6.� (3) 
9N� <9[R 9N'$ .=H6.�- �5R3�H6= (2) 
9N� <9[R 9N'$ 95P�=9�;�=E65C 
9N� <9[R 9N'$ ก &=9-Nก ;`� (2) 
9N� <9[R 9N'$  ,F��@�9*D <-$!��;8- 5T� 

 
d)(Xก�( : :�8(q:x) ��(q)  
(=,U/(�)�: 4 - 6 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9N� <9[R N� <R N / �55-*�=E6"C 
9N� <9[R N� <R *�=*,.-�= Exclusive 
9N� <9[R N� <R $&.  #1B5� 
9N� <9[R N� <R �,�Nqก+< 
9N� <9[R N� <R *�=�� 
9N� <9[R N� <R  ,=$�F (2) 
9N� <9[R N� <R  ��Nqก+<-0-&5@��; 
9N� <9[R N� <R H2T=.,p�/ 
9N� <9[R N� <R 0-&5@��; 
9N� <9[R N� <R 9.$F<9กF 
9N� <9[R N� <R ก &=9-Nก ;`�- �5R3�H6= 

 
d)(Xก�( : d<,� a�RRZ�  

(=,U/(�)�: 3 m 4 Rn��/�0  

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
Q5�� .�''C� '��ก /*,=-$&.  #1B5� 
Q5�� .�''C� *�=�� 
Q5�� .�''C� �,�Nqก+< 
Q5�� .�''C� 0Z~�9ก'T�-$�� 5 
Q5�� .�''C�  ,=$�F-R'�= 7 
Q5�� .�''C� *�=*,.-�= 
Q5�� .�''C�  ��Nqก+<F,�E65C 
Q5�� .�''C� N / �5 5-ก�"2��1�9+ก 
Q5�� .�''C� 0Z~�9ก'T�-.=H6.� 

1.2) 0�a�q:sn�>q (TH) 

 
d)(Xก�( : :,8= :<0d0( 

(=,U/(�)�: 2.89 m 5 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9��/ 95-Q-   ,F��@�9*D < 
9��/ 95-Q-  N / �59-ก &=9-Nก ;`� 
9��/ 95-Q-   ��Nqก+<-0-&5@��; 
9��/ 95-Q-  H2T=.,p�/ 
9��/ 95-Q-  =�5.=D<.�� 

 
d)(Xก�( : d<,� a�RRZ� (0�a�qds<) 

(=,U/(�)�: 1.9 m 3 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
Q5�� .�''C� '��ก /*,=-$&.  #1B5� 
Q5�� .�''C� *�=�� 
Q5�� .�''C� 9N� 9ก+5 69 
Q5�� .�''C�  ,=$�F (2) 
Q5�� .�''C�  ,=$�F R'�= 7 
Q5�� .�''C� *�=E6"C 
Q5�� .�''C�  ��Nqก+<-F�.���-< 
Q5�� .�''C� N / �5 5-ก�"2��1�9+ก 
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2) )8�d,<�:�[�< (CONDO) 

 
d)(Xก�( : Ys,q 

(=,U/(�)�: 6.02 - 150.0 Rn��/�0  

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
8v�< $&O&5.�- 11 
8v�< 9v� �9-2 -�=6'C� 

 
d)(Xก�( : �o )�d(d(= 

(=,U/(�)�: 20 - 145 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
�B R�Q Q / 0 /9-D";A0&c� 

 
d)(Xก�( : :,8= >ก�� 

(=,U/(�)�: 2.5 - 9.0 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9��/ $ก�� $&O&5.�- 

 
d)(Xก�( : :<d0( >ก�� 

(=,U/(�)�: 2.0 - 5.0 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
95Q-  $ก�� 0 /���PA� 
95Q-  $ก�� .&p�ก�D 

 
d)(Xก�( : :<d0( RUกyq 

(=,U/(�)�: 1.8 - 5.4 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
95Q-  ',กU<  �9.� <[ T��-< 
95Q-  ',กU< N6'-$&-@�$�  
95Q-  ',กU< 9ก+F  
95Q-  ',กU<  ,��� 

 
d)(Xก�( : :,8= :R) 

(=,U/(�)�: 1.59 m 3.0 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9��/9'R ก,'0Nqก+<-.&p�ก�D 
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d)(Xก�( : Y8)8�d, 

(=,U/(�)�: 1.59 - 2.4 Rn��/�0 
 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
8�R��Q� D�'��� 
8�R��Q� D�'��� 9��/ HR50k$ 
8�R��Q� 9$ ;8-� 
8�R��Q� $&O&5.�- 77 
8�R��Q� N,p��ก�  

 
d)(Xก�( : :/RRZ� )8>fn� 

(=,U/(�)�: 3.99 - 12.0 Rn��/�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
9*''C� R�$FT� 6,.6�� 

 
d)(Xก�( : 8�oZ(a�)8�d, 
(�)�:(�g<fn� 899,000 /�0 

 

fUa8�Z�Xd)(Xก�(_�*w��T/U� 
��BC .�R��Q� 

3) d(Xc(< 

 
d(Xc(<(8�UR 88)�,  

:e8(�fU� 
 

 
d(Xc(<:e8(�fU� ;Ua;��  
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Figure1: (��Y,n��กก�(,]�:���X��Xa, 2560-62 cR= 1H63 

 

 

 

E��C.=0I 2560 - 2562 * �+,-5; ��8�T2�กก� �3�9���=��9-C�ก,* 16,183 '*. 18,998 '*. H'/ 20,306 '*. F�5'3��,* 6 P�R��
90Y�ก� 9F�*QF9j';A� CAGR 9-C�ก,* 12% FC�0I Q��0k22,�ก� 9F�*QF6',ก2�ก@& ก�2O��6�C.�E���R� �&�N,ก��D,�-;A9F�*QFFC�9�PA�= 
CAGR 9j';A� 13.5% FC�0I UWA=R��90Y�$,�$C.� ��8�T �. 30% O#/-;A@& ก�26',กE�ก� O��*T��N T�5-;A���UWA=R��90Y�$,�$C.� ��8�T �. 
38% �,=$�5� !9F�*QF8�TE� /�,* CAGR 9j';A� 1.8% FC�0I Q��E�0I 2562 * �+,-5; ��8�T .59F�*QF �. 6%YoY $C.�6�WA=90Y�J'2�ก
ก� O��-;A���23��.� 2,500 '*. +103%YoY F�5�Q�*��O��-;A���-;A85C8�TE�TN,p��QR =ก�   ��C�=8 ก:�; 9 �A596:�$,""�#ก� �/'�'=
O�=ก� O��*T��N T�5-;A��� H'/ก� O��6�C.�E���R� �&�N,ก��D,� 6',=2�ก@��R� H6C=0 /9-D8-� (@0-.) *,=R,*E�T5�F ก�  
Loan-to-value (LTV) 9OT5=.�OWG� ก'C�.RP� '�$,�$C.� LTV '= O#/-;A@& ก�2Q =H 59F�*QFFC�9�PA�=9j';A� CAGR 9-C�ก,* 26% FC�0I F�5
ก� O���ก� 90Z�E6T* �ก� Q =H 5E65C $C.�@& ก�2E6T9�C�H'/* �ก� 5; ��8�T'�'=9j';A� CAGR 9-C�ก,*19% FC�0I 9�PA�=2�ก$,""�ก� 
9�C���R� .,�H'/-BH0U�[ZR 9N'$ O�=* �+,-�C��H6C=6�WA=8�T$�G�$&�'=95PA� 0'��9�P�� 5.R. 2562 

$3�6 ,*=.�R WA=0IH กO�=0I 2563 (1H63) * �+,-5; ��8�T .59-C�ก,* 6,359 '*. '�'=2�ก�C.=9�;�.ก,�E�0IกC�� 36%YoY Q��
* �+,-5; ��8�T-&ก0 /91-6�F,.'= 9�PA�=2�กJ'ก /-*O�=ก� 0 ,*9ก#`< LTV E�0I 2562 $C=J'E6T'BกRT��/'�ก� -3�$,""�H'/ก� 
9OT�5��B*T��F,.��C�= ��ก2�ก�;G J'ก /-*2�ก$!��ก� #<QR.��-19 �,=ก /-*FC�ก� Q��QR =ก�   .5-,G=@& ก�2Q =H 56�F,.ก.C� 
46%YoY UWA=8�T ,*J'ก /-*Q��F =2�ก$!��ก� #<�,=ก'C�. F'��2�E�=.� 1H63 * �+,-H-*85C5; ��8�T2�กก� O��-;A��� 

 

(��Y,nc�ก(��*(=:`0 (Rn��/�0) 2560 2561 2562 3Yr-CAGR 1H62 1H63 %YoY >U,>Za�(��Y,n 1H63

 ��8�T2�กก� O��*T��N T�5-;A��� 7,455 8,818 7,726 1.8% 3,978      3,877      -2.5% 61%

 ��8�T2�กก� O��6�C.�E���R� �&�N,ก��D,� 4,766 5,535 6,141 13.5% 2,184      1,262      -42.2% 20%

 ��8�T2�กก� O��-;A��� 1,225 1,233 2,500 42.8% 1,754      27          -98.5% 0%

 ��8�T2�กก� 0 /ก�*ก�2ก� Q =H 5 2,323 2,915 3,670 25.7% 1,947      1,044      -46.4% 16%

 ��8�TRC�9�C�H'/* �ก� 414 496 269 -19.3% 141         150         6.5% 2%

(a< 16,183 18,998 20,306 12.0% 10,004    6,360      -36.4% 100%

Source : Company & Globlex Calculated
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Figure2: ก]�Y(>T0S�cR=8Uf(�ก�(0]�ก]�Y( 

 
 

 

Source: Company & Globlex Calculated 
 

E��C.=0I 2560-2562 * �+,-5;�,F �ก3�8 O,G�FT� (%GPM) ��BCE��C.= /�,* 32.7% - 33.8%  Hก.C=F,.9':ก�T��F�5$,�$C.�ก� O��
QR =ก� H�. �*H'/R��Q�5�9�;�5 -,G=�;G E��C.= 1H62 * �+,-5; %GPM -;A$B=Q��9�C�90Y�J'2�ก %GPM 2�กก� O��-;A���UWA=$B= �. 52.6% 
$C.� 1H63 %GPM 0 ,*'�'=5�-;A /�,* 34.4% O#/-;A�,F �$C.�RC�E�T2C��E�ก� O��H'/* �6� FC� ��8�T .5 (%SG&A/Sales) 9j';A���BC-;A
 /�,* 26% Q��E�=.� 1H63 * �+,-5; %SG&A/Sales 0 ,*F,.$B=OWG�90Y� 28.5% 9�PA�=2�ก* �+,-5; ��8�T'�'= O#/-;ARC�E�T2C��E�ก� O��
H'/* �6� - =F,.E� /�,*9��5  $C=J'E6T=.� 1H63 * �+,-5;J'O��-&�9-C�ก,* 164 '*. N'�ก2�กก3�8  1,036 'T��*�-E��C.= 1H62 �,=H$�=
E�F� �=�T��'C�= 

 

 

 
 
 
 
 

%GPM 1H62 1H63
- SDH & TH 33.6% 30.7%
- CONDO 34.8% 27.5%
- Land Sale 52.6% 34.4%
- Hotel 40.3% 13.8%
- Rental & Service -33.0% -7.0%

Value-Weighted Avg. 37.6% 26.4%

Globlex Calculated

%GPM c�ก(��*(=:`0

Quarterly performance (Btm) 2Q63 1Q63 %QoQ 2Q62 %YoY 1H63A 1H62A %YoY
Sales 2,681 3,679 -27% 4,278 -37% 6,360 10,004 -36%
Cost of sales 2,155 2,523 -15% 2,687 -20% 4,678 6,246 -25%
Selling & admin exp. 777 1,033 -25% 1,184 -34% 1,810 2,416 -25%
Interest exp. 336 344 -2% 279 20% 680 541 26%
Taxes -1 -37 NA 202 NA -38 356 NA
Net profit -240 77 NA 375 NA -163 1,036 NA
Gross profit margin 19.6% 31.4% 37.2% 26.4% 37.6%

Net profit margin -9.0% 2.1% 8.8% -2.6% 10.4%
%SG&A/Sales 29% 28% 28% 28% 24%
ROA 1.2% 2.9% 4.9% 1.2% 4.9%
ROE -1.2% 4.1% 10.4% -1.2% 10.4%
Source: Company Report and Globlex estimated
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ST(ก��8>UX;�b<[c�ad�n<e=R8fUa_�*V 2563 <[c�ad�n<�R�กx���_�eZaX)(igX;RUXh8X*V 2564 

DB��<OT�5B'�$,=6� �5- ,N�< (REIC) R��ก� #<.C�F'��-;A��BC��D,�2/9OT�$BC2&�FA3�$&�E�0I�;GH'/2/RC�� V 0 ,*F,.�;OWG��,*2�กR WA=6',=
O�=0I 2564 90Y�FT�80 $!��ก� #<�/'�F,.E�1�R@& ก�2-;A��BC��D,�9 �A5F,G=HFC�C.=0'��0I 2562 FC�9�PA�=5�2�!W=0k22&*,�  ก� �/'�F,.E�
�C.=H ก90Y�J'5�2�กก� E�T5�F ก�  Macroprudential 6 P�ก� R.*R&5 LTV (Loan to Value) E�ก� 0'C��$��9�PA�9NPA�-;A��BC��D,�-3�E6T
ก'&C5JBT* �Q1R-;A5; ��8�T 50,000 f 85,000 *�-FC�9�P��5;D,ก�1�N'�'=E�ก� O�กBTH'/ก'��90Y�ก'&C5-;A5;H�.Q�T59$;A�=E�ก� !Bก0r�9$@
$��9�PA�9N�A5OWG�  H'/95PA�9OT�$BC0I 2563 F'��-;A��BC��D,�Q��J'ก /-*��C�=5�ก2�กก� HN C /*��O�= COVID-19 -3�E6T9ก��ก� �/'�F,.5�ก
-;A$&��,*2�ก.�กqF9D +^ก�28-�E�0I 2540  R��ก� #<.C�F'��-;A��BC��D,�2/9OT�$BC2&�FA3�$&�E�0I 2563 H'/2/RC�� V 0 ,*F,.�;OWG��,*2�กR WA=
6',=O�=0I 2564 90Y�FT�80 (-;A5� REIC, Press Release 25 ก.�. 2563) 

2�กJ'ก� $3� .2 # R WA=H กO�=0I 2563 5;23��.�6�C.�O��8�T23��.� 53,844 6�C.� 5B'RC� 227,092 'T��*�- H'/R��.C�R WA=6',=
O�=0I 2563 5;23��.�6�C.�O��8�TE65C 36,775 6�C.� 5B'RC� 163,972 'T��*�-  -3�E6TR��.C�1�N .5-,G=0I 2563 2/5;6�C.�O��8�TE65C
23��.� 90,619 6�C.� H'/R��.C�2/5;5B'RC� 391,064 'T��*�- '�'=2�ก0I 2562 -24.9%YoY H'/ -26.4%YoY F�5'3��,*  -,G=�;GR��.C�2/
5;6�C.�O��8�TE65CE�0I 2564 9-C�ก,* 94,072 6�C.�  9N�A5OWG� 4%YoY  (-;A5� REIC, Press Release 25 ก.�. 2563) 

 

)(igXc(ก*V 2563 *(�<�tcR=<oR)Z�ก�(d8�ก((<>�0S��0[g8�oZ8��U�R,RX 

E��C.=R WA=H ก0I 2563 (5.R. f 5�.�.) ก� Q��ก  5$�-@�-;A��BC��D,�E�ก &=9-NdH'/0 �5#`'5;23��.� 88,336 6�C.� '�'= 
6.3%YoY H'/5;5B'RC� 270,435 'T��*�- '�'= 5.2%YoY 95PA�9-;�*ก,*�C.=9�;�.ก,�O�=0I 2562 UWA=5;���Q��ก  5$�-@�� 94,298 6�C.� H'/
5;5B'RC� 285,348 'T��*�- �,=H$�=E�F� �=OT�='C�= (-;A5� .� $� DB��<OT�5B'�$,=6� �5- ,N�<Q�� n@��R� ��R� $=9R �/6<o 0I-;A 4 j*,*-;A 
13 ก.R. f ก.�. 2563)  

0[g8�oZ8��U�c�a(�/h��Y,n,[กaZ�)8�d,<�:�[�< 

J'ก� $3� .2O�=DB��<OT�5B'�$,=6� �5- ,N�< (REIC) 0 /95��1�./F'��-;A��BC��D,�Q�� .5.C��,F ��B�U,*FC�9�P���,=R=��BCE� /�,*
FA3�ก.C�RC�9j';A� 2 0I Q��R WA=H กO�=0I 2563 �,F ��B�U,*FC�9�P����BCE� /�,* 2.6% R��.C�2/0 ,*'�'=5���BC-;A T��'/ 1.7 E��C.=R WA=6',=0I 
2563 FC�9�PA�=802�!W=R WA=H ก0I 2564 HFCR��.C�2/0 ,*9N�A5OWG�90Y� 2.1% E�R WA=6',=0I 2564  -,G=�;G-;A��BC��D,�H�. �*5;�,F �ก� �B�U,*-;A
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�;ก.C���R� �&���C�=�,�92�  $C=J'E6T /�/9.'�ก�  /*��-;A��BC��D,�H�. �*H'/��R� �&�E�F'��E�R WA=6',=O�=0I 2563 9N�A5OWG���C�=5�ก
90Y� 50 9�P�� (RC�9j';A�0I 2561-2562 90Y� 32 9�P��) H'/ 57 9�P�� (RC�9j';A�0I 2561-2562 90Y� 17 9�P��)  F�5'3��,* Q��-;A��BC��D,�
H�. �*5;-�D-�=-�=0 ,*9OT�Eก'TRC�9j';A�-;A 32 9�P��E�0I 2564 HFC��R� �&��,=R=E�T /�/9.'����!W=5�กก.C� 50 9�P��E�ก�  /*��
�&0-�� *C=�;G!W=-�D-�=O�=-;A��BC��D,�H�. �*�,=R=5;R.�5Q��9�C�ก.C���R� �&�  (-;A5� REIC, Press Release 25 ก.�. 2563) OT�5B'J'
$3� .2�,=ก'C�.�;G$�,*$�&�0k22,�NPG�^��O�= PF -;A5;$,�$C.� ��8�T2�กQR =ก� H�. �*5�ก$&�H'/85C5;HJ�ก� 90Z�O��QR =ก� 
R��Q�5�9�;�5E65C9N�A59F�5E�0I 2563-2564 

>��:e7g80[g8�oZ8��U�*RZ8�_;<Z�UX<[c�ad�n<;,fUa 

H�.Q�T5$��9�PA�-;A��BC��D,�*&RR'0'C��E65C-,A.0 /9-DE�0I 2563 DB��<OT�5B'�$,=6� �5- ,N�<R��.C�2/5;5B'RC�0 /5�# 571,196 
'T��*�- (Base case) '�'= 10.8%YoY Q��R��.C�FT�=E�T9.'�0 /5�# 2 0IE�ก� [\]�F,.ก',*80E�2&�-;AEก'T9R;�=ก,*1�./0กF� H'/!T�2/
E6T80!W=2&�-;A9R�$B=$&�-;A 702,900 'T��*�-95PA�0I 2561 ��22/FT�=E�T /�/9.'�!W= 5 0I�,*2�ก�;G (-;A5� REIC, Press Release 25 ก.�. 2563) 
�,=H$�=E� B01�NOT�='C�= 

Figure 3: $��9�PA�-;A��BC��D,�*&RR'-,A.800'C��E65C-,A.0 /9-D0I 2562 H'/H�.Q�T50I 2563 

 
Figure 4: $��9�PA�-;A��BC��D,�*&RR'R=RT�=-,G= /**-,A.0 /9-D0I 2562 H'/H�.Q�T50I 2563 

 
Source: REIC 
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ST(ก��d(Xc(<<[c�ad�n<e=R8fUa��กก�(c�(Z(=/�,h8XYa(U>d)a�,-19 

กRTZ<d(Xc(<Y,n(U/QRก(=0/8�Z�X;�Uก��ก>6��ก�(tqd)a�,-19 _�eZaX)(igX*Vc(ก 

$!��ก� #<ก� HN C /*��O�=8. ,$QR.��-19 $C=J'FC�@& ก�2Q =H 5��C�=6�,ก Q��9jN�/Q =H 5E�ก'&C5 /�,* Luxury 
(Q =H 56 B) 2�กOT�5B'O�=0 /����F�@& ก�295PA�.,�-;A 24 F.R. 63 N*.C�E��C.=$!��ก� #<QR.��-19 (5;.R.-5�.�.63)  ���2�=H'/
 ��8�TRC�6T�=N,ก6�F,.5�กก.C� 50% Q��23��.��,ก-C�=9-;A�.FC�=��F�E��C.= 1H63 96'P�9N;�= 6.69 'T��R� 9-;�*ก,*�C.=9�;�.ก,�E�
0IกC��-;A 19.77 'T��R� 6 P�6�F,.!W= 66.15%YoY 6�กR��90Y�5B'RC�ก� -C�=9-;A�.2/'�'=5���BC-;A 3.32 H$�'T��*�- '�'=!W= 
65.15%YoY 

�,F �ก� 9OT�N,ก9j';A�O�=Q =H 5 .5-&ก /�,*E�ก-5.E��C.= 1H63 ��BC-;A /�,* 32.63% 2�ก�C.=9�;�.ก,�E�0IกC��-;A��BC-;A
 /�,* 85.35% 6 P�6�F,.ก.C� 52.72%YoY $C.��,F �ก� 9OT�N,ก9j';A�Q =H 56 B��BC-;A 35% '�'= 38%YoY 9-;�*ก,*�C.= 1Q63 UWA=��BC
-;A /�,*$B=ก.C� 50% �,=�,G� �,F �ก� 9OT�N,กE��C.= 2Q63 2W=6�F,.��C�=96:�8�T�,�2�ก$!��ก� #<QR.��-19 0 /ก�*ก,*�C.= 
Lockdown 

*w^;�d8:a8(qyU��R��ht=0[g,[<��,q�UXY<ZกRU/>oZ`�a=*กf� �]�Y*>oZก�(chZXhU�,n��(�)� 

$5�R5Q =H 58-� (THA) 90Z�9J�.C�0k22&*,��,=5;Q =H 5 /�,* Luxury 6'��H6C=-;A$ T�=9$ :2H'T. HFC�,=85C8�T90Z�E6T* �ก�  
9�PA�=2�ก �R.�5�,�92�$3�6 ,*�Q�*��90Z� ,*�,ก-C�=9-;A�.��.FC�=��F� O#/9�;�.ก,� 0k"6�Q�9.� <U,NN'��E�ก'&C5Q =H 56 BE�
ก-5. UWA=9��55;23��.�5�กก.C� 10,000 6T�= H'/0I 2563 9F ;�590Z��;กก.C� 1,000 6T�= ��2��A=-3�E6T23��.�6T�=N,ก'T�F'�� H'/
�3�80$BCก� HOC=O,��T�� �R� UWA=��2E�T9.'� 2-3 0I กC��-;A$!��ก� #<2/ก',*9OT�$BC1�./0กF� (*��#�'"
*	��	&�%&�'�,�ก	"� /�I,��/�F�-

$��	�&	�����ก���. �	
����-#!"	ก#  [
�
���'+, 26 - 28 -.�. 2563) 

ก�(0Z8X:0[g�a*V 2563 e=R8fUa cfZeZaX 2H63-2564 <[0��0�Xx���fUa��ก���fg]�_�cR=>6��ก�(tqd)a�,-19 0[g:(�g<)R[g)R��RX 

Figure 5: *(=:<�� GDP *V 63 (��>�h�:�({�ก�� 2�กOT�5B'O�=$3��,ก=��$1�N,p��ก� 9D +^ก�2H'/$,=R5
H6C=��F� ($D�.) 95PA� 2 ก ก��R5 2563 N*.C�ก'&C5* �ก� Q��9jN�/
@& ก�2-;AN,กH 5H'/* �ก� �T����6� UWA=9ก;A�.OT�=Q��F =ก,* ��8�TO�=
* �+,-6�F,.!W= 24.1%YoY 9�PA�=2�ก$!��ก� #<QR.��-19 H'/
5�F ก�  Lockdown -3�E6TQ =H 5H'/ T����6� 0Z�$�O��,A.R �. 
0 /ก�*ก,*O�� ��8�T2�ก�,ก-C�=9-;A�.FC�=��F�-;A85C$�5� !9���-�=9OT�
5�1��E�0 /9-D8�T 

 95PA� 25 Nq+1�R5 2563 $D�.0 /95��9D +^ก�2-,G=0I 2563 6�F,. 
5.5% (Figure 5) Q���&F$�6ก  5-;A8�T ,*J'ก /-*6�,ก$&� RP� -;AN,ก
H 5d UWA=6�F,.ก.C� 45.5%YoY H'/ �� ,*2�กก� -C�=9-;A�.6�F,.$BC 
0.59 'T��'T��*�-2�ก0I 2562 6�F,. 69%YoY O#/-;AH�.Q�T5ก� 
-C�=9-;A�.�C.= 2H63 - 2564 5;H�.Q�T5�;OWG�2�กR.�5RP*6�T�O�=.,RU;�
FT��8. ,$F'��2�5�F ก� $�,*$�&�ก� -C�=9-;A�. Q��H�.Q�T50I 
2564 $D�.0 /95��ก� 9F�*QFO�= �� ,*2�กก� -C�=9-;A�.[\]�F,.OWG�$BC
 /�,* 1.05 'T��'T��*�- 9F�*QF 86%YoY 2�ก^��FA3� H'/�,=85C9OT�$BC
 /�,*9��5กC���C.=$!��ก� #<QR.��-19 
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)�,QRก�(,]�:���X��*V 2563-64 �UX6oกก,,U���ก`��(a<8Tf>�;ก((<8>UX;�bcR=d(Xc(< 

E�0I 2563 5;HJ�90Z�O��QR =ก� E65C9N;�=1 QR =ก� 5B'RC� .5 1,750 'T��*�-UWA=90Y�QR =ก� H�. �* 85C90Z�O��9N�A5
R��Q�5�9�;�59NPA�'�R.�59$;A�=2�กก3�',=UPG�-;A�C��H�H'/ /*��$F��ก$��RT�N T�5O��   $C.�@& ก�2Q =H 5�,=FT�= �R.�5RP*6�T�
ก� 90Z�0 /9-DE6T�,ก-C�=9-;A�.FC�=��F�9OT�5�  $3�6 ,*0I 2564 5;HJ�90Z�O��E65C 9 QR =ก� 5B'RC� .59กP�* 8,000 'T��*�-UWA=90Y�
QR =ก� H�. �*-,G=65� (�BF� �=OT�5B'�T��'C�=)   

 d)(Xก�(_;<Z*V 2563 0]�:R *(=:`0 eZaX:aR� <oR)Z�d)(Xก�( (Rn��/�0) 
1 9N� <9[R5�$9F� <N;U $&O&5.�- 77 *T��9�;A�. Q4 1,750 

 d)(Xก�(_;<Z*V 2564 0]�:R *(=:`0 eZaX:aR� <oR)Z�d)(Xก�( (Rn��/�0) 

1 Q5��  *�=�� 2 *T��9�;A�. Q1 1,000 
2 9N� <9[R N� <R *�=E6"C 2 *T��9�;A�. *T��Hb� Q2 1,700 

3 Q5�� .�''C� *�=E6"C 2 -�.�<9v�$< Q2 1,000 
4 *T��6 B 3 �,G� $&-@�$�  *T��9�;A�. Q2 500 
5 *T��6 B 3 �,G� $&O&5.�- 77 *T��9�;A�. Q2 500 

6 Q5�� .�''C�  ,=$�F R'�= 4 -�.�<9v�$< Q3 860 
7 9N� <9[R N� <R  N6'd f 2F&Q�F� *T��9�;A�. Q3 780 
8 *T��6 B 3 �,G�  ,F��@�9*D < *T��9�;A�. Q4 900 

9 9N� <9[R 9N'$   �5R3�H6= f  C59ก'T� *T��9�;A�. Q4 750 
 .5 7,990 

-;A5� : PF Opportunity Day Presentation Q2/2020 

bc��.�2,�R��.C�J'ก� �3�9���=��E��C.= 2H63 �,=!Bกก��,�2�ก1�N .5@& ก�2�$,=6�d -;AU*9U�6',=0 /ก�DE�T5�F ก�  
LTV H'/$!��ก� #<ก� HN C /*��O�=8. ,$QR.��-19 -3�E6TJBT* �Q1R5;ก3�',=UPG�'�'=$C=J'E6T���Q��QR =ก� '�'=  O#/-;A�,F �
ก3�8 O,G�FT�5;H�.Q�T5'�'=2�กก� 9 C= /*��$F��ก$��RT�  0 /ก�*ก,** �+,-5;1� /6�;G$B=��BCE� /�,*$B=Q��5;�,F �$C.�6�;G$��-;A5;
1� /��ก9*;G�FC�$C.�O�=JBT!P�6&T� # $�G�9�P��5�.�. 2563 9-C�ก,* 1.96 9-C�-3�E6T5;1� /��ก9*;G�2C��E� /�,*$B=  bc��.�2,�R��ก� #<
J'ก� �3�9���=��E��C.= 2H63 2/O��-&�FC�9�PA�=  -3�E6TQ�� .5-,G=0I 2563 R��2/O��-&� �. 723 'T��*�- -,G=�;G�,=85C .5 ��ก� 
N�9D+2�กก� O��-;A���H'/9=��'=-&�E�*52. Q =H 5 ��,' ��R�� (0 /9-D8-�)(ROH) -;A!P�6&T�-,G=65� 92,321,038 6&T� R��90Y� 
98.48%O�=-&�9 ;�ก�3� /H'T.O�= ROH Q��5;5B'RC�O�� �. 5,000 f 5,500 'T��*�- (�,=H$�=E�F� �=OT�='C�=) R��.C�2/8�T
OT�$ &0 �.8F 5�$ 4/63  

 
-;A5� PF Opportunity Day Presentation Q2/2020 

          �T.�$55F�^���,F �ก3�8 O,G�FT�O�=-;A��� 2 H0'=�C��
 ,���H'/ �5���- � �. 35 -40% R��ก� #<ก3�8  �. 1.3 f 
1.5 N,�'T��*�- H'/ก� O��9=��'=-&�E�Q =H 5 ��,' ��R�� 
UWA=5;5B'RC�O�� �. 5 -5.5 N,�'T��*�-  R��ก3�8 9*PG�=FT� 
(6',=1�+;)  �. 2 f 2.4 N,�'T��*�-  UWA=2/90Y��,N8UF<-;A
$3�R,"�C.�E6TJ'0 /ก�*ก� 0I 2563 N'�ก5;ก3�8  
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$3�6 ,*0I 2564 R��.C��,=5;0k22,�ก��,�2�ก1�N .59D +^ก�2�/'�F,.UWA=$C=J'FC�ก3�',=UPG�O�=JBT* �Q1R  H'/1�N .5@& ก�2
Q =H 5-;AR��.C�2/[\]�F,.�T�2�กJ'ก /-*O�=$!��ก� #<HN C /*��O�=8. ,$QR.��-19  -;A5;ก�  /*��UG3�-3�E6T�,=FT�=R.*R&5ก� 
9���-�= /6.C�=0 /9-D  9 �0 /5�#ก�  ��8�T2�กก� O�� .5 1.8 65PA�'T��*�- H'/R��J'ก� �3�9���=��5;J'O��-&�$&-@� �. 
928 'T��*�-  -,G=�;G85C .5 ��ก� N�9D+2�กHJ�ก� O��-;A��� �ก� N,p��-;A85C8�TE�TQ��5;HJ�2/O��-;A��� 4 H0'=5B'RC� .5 �. 7.3 
N,�'T��*�--;A2/�C.�E6T5;J'O��-&�FA3�ก.C�0 /5�#ก�  

*(=:<��(�)�:;<�=><_�*V 2564 (�a 0.31 /�0fZ8;Tn�  

Figure 7: PBV h8X PF :0[�/กU/กRTZ<8Tf>�;ก((<cR= SET bc��.�2,� *'.Qก'9*':ก 0 /95�� �R�965�/$5�T.�.�@; 
Prospective PBV -;A /�,* 0.2 9-C� UWA=90Y� /�,*RC�9j';A��T��6',= 
2 0I /6.C�=0I 2562 - 63 (Figure 7) 9 �0 /95��5B'RC�F�5*,"�;
FC�6&T� (Book Value) E�0I 2564  �. 1.53 *�-FC�6&T� R3��.#90Y�
 �R�965�/$50I 2564  �. 0.31 *�-FC�6&T� UWA=FA3�ก.C� �R�
0k22&*,� �;ก-,G=�,=$�5� !R��6.,=�,N8UF<2�กHJ�O��-;A���H'/9=��
'=-&�E� ROH  

95PA�N�2�#�OT�5B'$!�F�O�= PF �T.�ก� 90 ;�*9-;�*OT�5B'
$!�F��PA� V 8�THกC PER, PBV, Dividend Yield, ROE H'/ D/E O�=
6&T� PF 90 ;�*9-;�*ก,*�&F$�6ก  5 H'/ SET (Figure 8)  N*.C�
 �R�6&T�UPG�O��-;A /�,*FA3�ก.C�5B'RC�F�5*,"�;  9 �2W=9 �A5FT��T.�
R3�H�/�3� n!P�o 

 

 
Figure 8: Industrial PE ratio 

 PER  
(x) 

PBV 
(x) 

Yield 
(%) 

ROE 
(%) 

D/E 
(x) 

PF* N/A 0.20 0.0 -4.6% 2.72 

Sector** 12.1 0.96 5.6 8.2 1.50 

SET 20.8 1.38 4.1 6.8 3.15 

Source : Setsmart .,�-;A 28 F.R. 2563 

*OT�5B'0 /5�#ก� $3�6 ,*0I 2563 

**OT�5B'9j';A� 4 8F 5�$�T��6',= 
 



Disclaimer : �������	
��
�����ก������������	���	����ก�����	����������������� !
"#$	����������	
�� % �!�
��
�����ก���������	
&��!�� '(����)	�#����"�#�*�+,��
#!��!��!�ก#&��  -����� !
*�&)��	���.+��")+��
+
���  ���������)!�
���(��	�/��	0�"��&�+��1#�
+"ก&�!ก#�
��	
&��!��  ��� !
*�&�!�0��2��.&�ก������+��1#
�/��������	
����3*��2+��
�กก�%�  �!��!��
�!ก#�
��)(�����2+��#����)��ก����)��%�.!�����)ก&��ก��#�
��  ��ก)�ก��� ��� !
 "#$/
�/� ��� !
��ก#�&������� !
��)���&��	ก�����+��
�/�0#��$-�2�5��3ก!���� !
��3
��61กก#&��6(������������ก�*�+ ก��	�7�	0�0#�����)���������&�	�����6��!�ก���ก����� !
*
� (IOD) ��	�/���ก��ก��ก!��1"#ก�)ก�� (Corporate Governance) 	���ก�����	���ก��.��
�-�����������!ก����%$ก���ก��ก��ก!�
#!ก
�!��5"#$.#��
#!ก
�!��5  -��	���ก�������)"#$��$	����+��1#
����� !
)�
$	������.#��
#!ก
�!��5"
&���$	
:*
�"#$.#��
#!ก
�!��5	���	�*� (MAI) 	�7�	0�.&���;��%$"#$	����+��1#
��01+#�
��
!��*������6	�+�6(�*�+  �!��!�� 0#�����)
��"������)(�*�&*�+	���ก���!����0#ก������!.����"#$*�&6/�	���ก���
+���"�$���
��ก��#�
��  01+�2+�+��1#)(�����2+��)��%<�%��ก����	���$
5"#$.!�����)#�
��  
!����� ��� !

#!ก
�!��5 -ก#	�#�ก )��ก!� ��*�+����!�
�/��!����6(��������6+��"#$61ก.+�����0#�����)�!�ก#&��".&��&���� ก��	�7�	0�0#ก����$	����!2��2���!������/�
�+�ก���=��ก!�ก�����&��
��	ก�����+��ก!�ก��
�)��.���5�!�2!�� (Anti-Corruption Progress Indicators) ���
��� !
)�
$	����
��)!�
��-���6��!�
��	ก�����+��  	���	����ก�����	���0#ก����$	���-����*�+	���ก����$	���ก������!.������� !
)�
$	����"#$��*�+�2+�+��1#,����	�/��ก����$	���  	�/���)�ก0#ก����$	����!�ก#&��	���	����0#ก����$	��� % �!�
�����ก���0#ก����$	���	
&��!��  �!��!�� 0#ก����$	���)(���)	�#����"�#�*�+,��
#!��!��!�ก#&��
�/�	�/���+��1#
��	ก�����+����
ก��	�#����"�#�  
!����� ��� !

#!ก
�!��5 -ก#	�#�ก )��ก!� ��*�+����!� .��)��� 
�/��!��������61ก.+�����6+�����0#ก����$	����!�ก#&��".&��&���� 
���� : www.cgthailand.org  

15 
 

 

Balance Sheet (Btm) 60A 61A 62A 63F 64F
Cash 3,887 4,777 3,869 2,708 2,466
Receivables 599 670 877 1,248 974
Inventory 24,284 26,606 26,661 27,990 25,491
Current assets 29,745 33,916 33,087 32,784 31,899
Non-current assets 17,940 23,650 25,977 24,875 24,897
Total assets 47,685 57,566 59,065 57,659 56,796
Current liabilities 10,755 12,841 14,389 12,769 12,373
Non-current liabilities 21,674 28,997 28,733 29,391 29,851
Total liabilities 32,430 41,838 43,123 42,160 42,224
Paid-up, prem share & others 8,858 9,001 9,085 9,737 9,737
Retained earnings 3,807      3,881      4,209      3,486      2,558      
Equity 15,255    15,728    15,942    15,499    14,572    

P&L (Btm) 60A 61A 62A 63F 64F
Sales 16,183 18,998 20,306 14,212 18,490
Cost of sales 10,886 12,611 13,433 10,523 13,178
Gross profit 5,296 6,387 6,873 3,689 5,312
Other Revenues 480 521 711 498 639
Selling & admin exp. 4,299 4,986 5,144 3,619 5,547
Other Expenses 71 0 0 0 0
EBIT 1,406      1,923      2,440      568          404          
Interest exp. 711 900 1,109 1,115 1,179
EBT 695          1,023      1,331      (547)        (775)        
Taxes 220 329 320 (55)           (77)           
Pre-excep. Net profit 475          694          1,010      (493)        (697)        
Minority Interest (32)           145          (128)        -230 -230
Net profit 443          838          883          (723)        (928)        
EBITDA 2,273      2,728      3,259      1,261      1,118      
EPS (Bt) - basic 0.05         0.10         0.10         (0.08)       (0.10)       

Cashflow projection2 (Btm) 60A 61A 62A 63F 64F
EBIT(1-t) 1,125      1,538      1,952      454          323          
Dep. & Amortization 867          805          819          694          713          
Change in net working capital (1,678)     (1,195)     1,468      (2,478)     248          
Capital expenditure (863)        (1,207)     (1,046)     (142)        (370)        
Firm free cashflow (549)        (59)           3,194      (1,473)     915          
Financial Ratios 60A 61A 62A 63F 64F
Gross profit margin 33% 33.6% 33.8% 26.0% 28.7%
Net profit margin 3% 3.7% 5.0% -3.5% -3.8%
Current ratio (x) 2.8 2.6 2.3 2.6 2.6
Times interest earned (x) 2.0 2.1 2.2 0.5 0.3
Debt to Equity (x) 2.1 2.7 2.7 2.7 2.9
ROA 1% 2% 2% -1% -2%
ROE 3% 5% 6% -5% -6%

Trends (%) 60A 61A 62A 63F 64F
Sales growth 10% 17% 7% -30% 30%
Expense growth 125% 17% 6% -24% 30%
EBIT growth -13% 37% 27% -77% -29%
Norm. Profit -23% 46% 46% NA NA
Quarterly performance (Btm) 2Q62 3Q62 4Q62 1Q63 2Q63
Sales 4,278 4,520 5,782 3,679 2,681
Cost of sales 2,687 3,060 4,127 2,523 2,155
Selling & admin exp. 1,184 1,182 1,546 1,033 777
Interest exp. 279 287 282 344 336
Taxes 202 12 -47 -37 1
Net profit 375 398 -296 77 -240

Financial Ratios 2Q62 3Q62 4Q62 1Q63 2Q63
Gross profit margin 37.2% 32.3% 28.6% 31.4% 19.6%
Net profit margin 8.8% 8.8% -5.1% 2.1% -9.0%
%SG&A/Sales 28% 26% 27% 28% 29%
ROA 4.9% 4.9% 4.2% 2.9% 1.2%
ROE 10.4% 11.5% 8.7% 4.1% -1.2%
Source: Company Report and Globlex estimated

Financial Highlight
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