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ขอ้มูลทางการเงนิ 
Year End 2015A 2016A 2017A 2018F 2019F 
Sales(Bt mn)  10,740   11,730   12,402   11,917   12,004  

EBITDA(Bt mn)  2,132   1,622   1,907   1,254   1,262  

Net Profit (Bt mn)  1,207   1,504   1,328   2,182   2,323  

EPS (Bt)  0.36   0.45   0.40   0.65   0.70  

EV/EBITDA (x)  9.60   8.50   8.30   8.60   8.60  

PER(x)  11.05   11.53   10.04   6.11   5.74  

DPS(Bt)  0.10   0.11   0.13   0.14   0.20  

Div Yield (%) 2.5% 2.1% 3.6% 3.5% 4.9% 

ROE (%) 13.8% 14.0% 9.9% 17.9% 16.8% 
Source : Trinity Research 
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Assumptions:  
P/E 9X (5 years average) 
Equity gain from JV (2561F) 1,210 mb  
Gross profit margin 30% 
SG&A expense 22% 
Net profit margin  16%  

 
ANAN Quarterly Result 

 

 

Source:  ANAN, Trinity Research 
 

ANAN's quarterly income statement (Bt mn)
ANANDA DEVELOPMENT PUBLIC COMPANY LIMITED  
Financial Statement (Consolidated)
(Unit: Bt mn) 3Q17 4Q17 1Q18 2Q18 3Q18F %QoQ %YoY
Revenues
Sales 2,634     3,995     2,693     2,347     2,448     4% -7%
COGs 1675 2586 1749 1617 1690 5% 1%
Gross profits 959        1,409     944        730        757        4% -21%
Other income 125        130        127        79          30          -62% -76%
SG&A 649        705        685        627        636        1% -2%
EBITDA 467        868        419        217        188        -13% -60%
Depreciation&Amortisation 32.62 33.05 33.70 35.06 37.52 7% 15%
Interest expense 89          4            92          91          96          6% 7%
Net profit before tax 345        830        294        91          55          -40% -84%
Income tax 59          159        50          10          6            -39% -89%
Equity from subsidiary (113)       129        (66)         539        810        50% N/A
Minority interest -         -         -         -         -         - -
Net profit before extra item 141        768        145        584        835        43% 492%
Extra ordinary gain (loss) -         -         -         -         -         - -
Net profit (loss) 141        768        145        584        835        43% 492%

EPS (Bt) before extra item 0.04 0.23 0.04 0.18 0.25 43% 492%
EPS (Bt) 0.04 0.23 0.04 0.18 0.25 43% 492%

Figure 1 : Brands under ANAN 
 

 

Product type TH SDH Condo Range from mass transit (Condo)

Luxury Ashton

High-End Ideo Q

Up-Scale Ideo Q VEREVE

Ideo Mobi

Mid-Range Ideo

Ideo MIX

Blu Cove

Low-Range Elio 301-600 Meters

Super Value Unio 601-1000 Meters

Arden

Atoll

0-300 Meters
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Source:  ANAN, Trinity Research 

Source:  ANAN, Trinity research 

Source: Bloomberg, Trinity Research 
 

Figure 2 : Joint venture projects : 18 projects launched 

 

Figure 3 : Presales as of 2Q18 
 

 

Figure 4 : 5 Years P/E 
 

 

Joint venture projects Project value % sold backlog value

Ideo Q Chula Samyan 6,773.00      97% 6556.264

Ashton Asoke 3,705.00      98% 3,630.90    

Ideo Q Siam Ratchathewi 3,814.00      78% 2,978.73    

Ashton Chula Silom 8,680.00      66% 5,763.52    

Q Chidlom 2,543.00      45% 1,144.35    

Ideo O2 5,056.00      37% 1,870.72    

Ideo Mobi Bangsue Grand Interchange 2,520.00      28% 705.60       

Ashton Silom 6,006.00      59% 3,561.56    

Ideo Tha Phra Interchange 2,977.00      14% 425.71       

Ideo Mobi Asoke 3,000.00      70% 2,100.00    

Ideo Sukhumvit 93 6,184.00      70% 4,328.80    

Ideo Mobi Sukhumvit 66 2,414.00      66% 1,593.24    

Ideo Phaholyothin-chatuchak 2,531.00      36% 911.16       

Ashton Asoke Rama 9 6,370.00      40% 2,548.00    

Ideo Q Victory 3,090.00      100% 3,090.00    

Ideo Rama9 2,950.00      41% 1,209.50    

Ideo Q Sukhumvit 36 4,260.00      42% 1,789.20    

Elio Del Nest 5,040.00      20% 1,008.00    

Total 77,913.00 45,215.26   
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ANANDA DEVELOPMENT PUBLIC COMPANY LIMITED  
Income statement

Year End Dec (Btm) 2015A 2016A 2017A 2018F 2019F

Sales 10,740 11,730 12,402 11,917 12,004

Cost of good sold (6,442) (7,592) (7,920) (7,922) (7,981)

Gross Profit 4,298 4,138 4,482 3,995 4,023

SG&A (2,166) (2,516) (2,576) (2,741) (2,761)

EBITDA 2,132 1,622 1,907 1,254 1,262

Depreciation & Amortization (70) (95) (127) (106) (82)

EBIT 2,062 1,527 1,780 1,148 1,180

Equity Shares (JV) (477) 115 (342) 1,100 1,210

Financial Costs (254) (335) (285) (291) (300)

Other Income 285 500 548 530 546

Pretax Profit 1,617 1,808 1,701 2,487 2,637

Tax (341) (306) (373) (305) (314)

Net Profit before minority 1,207 1,501 1,328 2,182 2,323

Less Minority Interest 0 0 0 0 0

Net Profit before Extra. 1,207 1,501 1,328 2,182 2,323

Extraordinary items 0 2 0 0 0

Reported Net Profit 1,207 1,504 1,328 2,182 2,323

EPS (Bt) 0.36 0.45 0.40 0.65 0.70

# Share (mn) 3,333 3,333 3,333 3,333 3,333

Statements of Financial Position

Year End Dec (Btm) 2015A 2016A 2017A 2018F 2019F

  Cash in hand & at banks 2,573 2,183 2,063 2,063 2,063

  Accounts receivable -net 122 369 1,072 372 375

  Inventories 7 4 21 10 10

  Other current assets 13,440 16,190 19,006 18,478 18,573

Total Current Assets 16,143 18,745 22,161 20,925 21,022

Investments 0 0 0 0 0

Property, Plant & Equipment 517 903 814 757 726

Others 3,811 5,718 6,895 6,818 6,856

Total Assets 20,471 25,366 29,870 28,500 28,605

  Loans and O/D from banks 0 0 0 0 0

  Account payable-trade 1,067 1,383 1,141 1,736 1,749

  Current portion 1 yr L/T loans 299 150 636 332 (24)

  Other current liabilities 4,287 8,014 6,263 6,015 4,926

Total Current Liabilities 5,653 9,547 8,040 8,084 6,652

Long-term liabilities 5,993 4,939 8,227 8,109 7,971

Other 97 126 143 131 137

Total Liabilities 11,743 14,612 16,410 16,324 14,760

  Paid-up share capital 333 333 333 333 333

  Premium on share capital 5,169 5,159 5,150 5,150 5,150

  Legal reserve 33 33 33 33 33

  Unappropriated  2,188 3,225 3,876 5,593 7,262

  Others 1,004 2,003 3,003 3 3

Total Equity before MI 8,727 10,754 12,396 11,114 12,782

Minority Interest 0 0 1,063 1,063 1,063

Total Equity 8,727 10,754 13,460 12,177 13,845

Total Liabilities & Equity 20,471 25,366 29,870 28,501 2 8,605
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รายงานฉบบันี
จดัทาํขึ
นโดยขอ้มลูเทา่ที�ปรากฏและเชื�อวา่เป็นที�น่าเชื�อถอืได ้แต่ไมถ่อืเป็นการยนืยนัความถูกตอ้งและความสมบูรณ์ของขอ้มลูนั 
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โดยไมต่อ้งแจง้ลว่งหน้า รายงานฉบบันี
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อ
หรอืขายหลกัทรพัย์ หรอืตราสารทางการเงนิใดๆ ที�ปรากฏในรายงาน 
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ANANDA DEVELOPMENT PUBLIC COMPANY LIMITED  
Cash Flow  Statement

Year End Dec (Btm) 2015A 2016A 2017A 2018F 2019F

Pre-tax profit 1,617 1,808 1,701 2,487 2,637

Depreciation 70 95 127 106 82

Chg in w orking capital 352 5,396 (3,785) 1,776 (86)

Tax paid (341) (306) (373) (305) (314)

Other operating activities 0 (115) 342 (1,100) (1,210)

CF from Operating 1,698 6,876 (1,989) 2,965 1,109

Capital expenditure 59 (1,033) (150) (50) (50)

Change in investments (833) (1,124) (141) 1,100 1,210

Other investing activities 0 (980) (155) 26 0

CF from Investment (774) (3,136) (446) 1,076 1,160

Capital Increase (4) 1,953 2,054 (3,000) 0

Other Debt Financing (95) (47) (1,206) 562 (281)

Dividend (incl. tax) (333) (360) (483) (465) (655)

Other f inancing activities

Internal Financing Cash Flow (432) 1,545 365 (2,903) (93 6)

Debt Borrow ing 492 5,286 (2,070) 1,137 1,333

Last Year Outstanding Debt 1,244 1,749 1,951 2,382 1,244

This Year Outstanding Debt 244 (1,158) 32 1,244 (89)

Key Ratios      

Year End Dec (Bt mn) 2015A 2016A 2017A 2018F 2019F

Per Share (Bt)

EPS 0.36 0.45 0.40 0.65 0.70

DPS 0.10 0.11 0.1275 0.14 0.20

BV 2.62 3.23 3.72 3.33 3.83

CF 0.51 2.06 -0.60 0.89 0.33

Liquidity Ratio (x)

Current Ratio 2.86 1.96 2.76 2.59 3.16

Quick Ratio 2.85 1.96 2.75 2.59 3.16

Profitability Ratio (%)

Gross Margin (Inc. Depre) 39.37% 34.47% 35.12% 32.63% 32.83%

EBITDA Margin 19.85% 13.83% 15.37% 10.52% 10.51%

EBIT Margin 19.20% 13.02% 14.35% 9.63% 9.83%

Net Margin 11.23% 12.82% 10.71% 18.31% 19.35%

ROE 13.83% 13.98% 9.87% 17.92% 16.78%

Efficiency Ratio

ROA 5.89% 5.93% 4.45% 7.66% 8.12%

ROFA 233.48% 166.61% 163.30% 288.09% 320.02%

Leverage Ratio (x)

Debt to Equity 1.35 1.35 1.36 1.32 1.47

Net Debt to Equity 0.43 0.30 0.67 0.64 0.46

Interest Coverage Ratio 8.13 4.56 6.24 3.95 3.94

Growth      

Sales Grow th 3.99% -10.42% 5.73% -3.91% 0.73%

EBITDA Grow th 32.61% 0.00% 0.00% 0.00% 0.00%

Net Profit Grow th -7.26% -30.33% -11.65% 64.27% 6.45%

EPS Grow th -7.26% -30.33% -11.65% 64.27% 6.45%

Valuation

PER (x) 11.05 11.53 10.04 6.11 5.74

P/BV (x) 1.53 1.61 1.08 1.20 1.04

EV/EBITDA (x) 9.60 8.50 8.30 8.60 8.60

P/CF (x) 0.65 0.16 -0.55 0.37 0.99

Dividend Yield (%) 2.50% 2.08% 3.62% 3.49% 4.91%

Dividend Payout Ratio (%) 26% 25% 25% 35% 30%
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