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Forecasts & Valuation

31 Dec (THB) FY14 FY15F FY16F FY17F
Revenue (mn) 7,540 5395 5,728 9,065
EBITDA (mn) 3,287 1,874 2,299 4,061
Norm. Profit(mn) 2,224 970 1,421 2,661
Net Profit (mn) 2,224 1,331 1,421 2,661
EPS (THB) 2.1 1.2 1.3 25
EPS Growth (%) 46.7  (40.1) 6.7 873
PER () 5.9 9.9 9.3 5.0
BV/share 9.5 10.2 10.9 12.8
P/BV (x) 1.3 1.2 1.1 1.0
EV/EBITDA (x) 5.6 8.8 8.8 5.2
DPS (THB) 0.7 0.7 0.5 0.7
Dividend yield (%) 5.8 5.6 4.0 5.2
ROE (%) 24.1 12.7 12.6 211
Int. bearing D/E (X) 0.71 0.61 0.83 0.85
4Q14 3Q15 4QI5F %y-y %q-q
Sales 3,846 1,764 1,384 -64%  -22%
Gross profit 2,224 936 556 -75%  -41%
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Profit & Loss Statement

Year-end 31 Dec (THBmn) 4QFY14 3QFY15 4QFY15F

Sales & Service revenue 3,846 1,764 1,384 -64% -22% 7,540 5395 -28% 5,728 6%
Gross profit 2,224 936 556 -75% -41% 3,973 2,475 -38% 2,884 17%
EBITDA 1,990 734 456 -77% -38% 3,287 1,874  -43% 2,299 23%
Interest expense 87 66 98 13% 50% 360 335 -7% 394 18%
Corporate tax 120 133 34 -72% -74% 350 208 -41% 259 25%
Forex Gain (Loss) - - - n.m. n.m. - - n.m. - n.m.
Other Extraordinary items - - - n.m. n.m. - 362 n.m. - -100%
Gn (Ls) from Affiliates 14 (6) 4) n.m. n.m. 226 86 -62% 241 182%
Net Profit (Loss) 1,666 457 298 -82% -35% 2,224 1,331  -40% 1,421 7%
Normalized Net Profit (Loss) 1,666 457 298 -82% -35% 2,224 970 -56% 1,421 46%
Reported EPS (THB) 1.56 0.43 0.28 -82% -35% 2.08 1.25 -40% 1.33 7%
' Grossmargin 57.8%  53.0%  402% ! 527%  459%  503%
EBITDA margin 51.7% 41.6% 33.0% 43.6% 34.7% 40.1%
Net margin 43.3% 25.9% 21.5% 29.5% 24.7% 24.8%
Current ratio (x) 2.48 2.07 3.53 2.48 3.53 4.33
Interest coverage (x) 21.80 10.06 3.80 8.21 4.68 4.94
Debt to Equity (X) 0.71 0.48 0.61 0.71 0.61 0.83
BVPS (THB) 9.48 10.00 10.21 9.48 10.21 10.89
ROE (%) 24.1% 12.7% 12.6%
Source : CNS

2015F
Previous New %chg Previous %chg Previous
Land sales (rai) 630 617 -2% 1,275 1,269 -0.5% 1,435 1,428 -0.5%
Sales 4,854 5,395 11% 5,947 5,728 -4% 9,299 9,065 -3%
GP 2,208 2,475 12% 2911 2,884 -1% 4878 4,774 -2%
GPM 45% 46% 49% 50% 52% 53%
SG&A 882 910 3% 950 935 -2% 1,125 1,115 -1%
% to sales 18% 17% 16% 16% 12% 12%
EBITDA 1,635 1,874 15% 2,311 2,299 0% 4,155 4,061 -2%
EBITDA M 34% 35% 39% 40% 45% 45%
Norm. profit 823 970 18% 1,433 1,421 -1% 2,738 2,661 -3%
Norm. pm 17% 18% 24% 25% 29% 29%
Net profit 1,185 1,331 12% 1,433 1,421 -1% 2,738 2,661 -3%
NPM 24% 25% 24% 25% 29% 29%
Extra. 362 362 0% - - n.m. - - n.m.

Source : CNS estimates
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015

AbLALAA
ADVANC  BAFS BCP BIGC BTS CK CPN DRT DTAC DTC EASTW
EGCO GRAMMY  HANA HMPRO INTUCH IRPC VL KBANK KCE KKP KTB
LHBANK  LPN McoT MINT MONO NKI PHOL PPS PS PSL PTT
PTTEP PTTGC Qrc RATCH ROBINS  SAMART  SAT sC SCB scc SE-ED
SIM SNC SPALI THCOM TISCO TKT T™MB TOP VGl WACOAL
AALAA
AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP ASIMAR
ASK ASP BANPU BAY BBL BDMS BECL BKI BLA BMCL BOL
BROOK BWG CENTEL  CFRESH  CHO CIMBT cM CNT coL CPF cPI
csL pcc DELTA DEMCO ECF EE ERW GBX GC GFPT GLOBAL
GUNKUL  HEMRAJ  HOTPOT  HYDRO icc ICHI INET IRC KsL KTC LANNA
LH LOXLEY  LRH MACO MBK MC MEGA MFEC NBC NCH NINE
NSI NTV occ 0oGC OISHI oTo PAP PDI PE PG PJW
PM PPP PR PRANDA  PREB PT PTG Q-CON QH RS S&J
SABINA  SAMCO sCG SEAFCO  SFP SIAM SINGER SIS SITHAI SMK SMPC
SMT SNP SPI SSF ssl sssc ssT STA STEC svi swc
sYMC SYNTEC  TASCO TBSP TCAP TF TGCl THAI THANA THANI THIP
THRE THREL TICON TIP TIPCO TK TKS ™I TMILL ™T TNDT
TNITY TNL TOG TPC TPCORP  TRC TRU TRUE Tsc TSTE TSTH
TTA TTCL ™W TU TVD TvO TWFP TWS UAC uT uv
VNT WAVE WINNER  YUASA ZMIcO
AbLA
2s AEC AEONTS  AF AH AIRA AIT A AKR AMANAH  AMARIN
AP APCO AQUA AS ASIA AUCT AYUD BA BEAUTY  BEC BFIT
BH BIG BJC BJCHI BKD BTNC CBG cGD CHG CHow cl
cITY CKP CNS CPALL CPL csc csP css cTw DNA EARTH
EASON ECL EFORL ESSO FE FIRE FOCUS FORTH FPI FSMART  FSS
FvC GCAP GENCO  GL GLAND GLOW GOLD GYT HTC HTECH IEC
IFEC IFS IHL IRCP ITD JspP JTs JUBILE KASET KBS KCAR
KaGl KKC KTIS Kwc KYE L&E LALIN LHK LT LIVE LsT
M MAJOR MAKRO  MATCH MATI MBKET M-CHAI MFC MILL MJD MK
MODERN MOONG  MPG MsC MTI MTLS NC NOK NUSA NWR NYT
OCEAN PACE PATO PB PCA PCSGH PDG PF PICO PL PLANB
PLAT PPM PRG PRIN PSTC PTL PYLON QLT RCI RCL RICHY
RML RPC s SALEE SAPPE SAWAD  sccc SCN ScP SEAOIL SIRI
SKR SMG SOLAR SORKON  SPA SPC SPCG SPPT SPVI SRICHA  SSC
STANLY  STPI suc susco SUTHA SYNEX TAE TAKUNI Tce Tcce TC
TEAM TFD TFI TiC W TLUXE ™C TMD TOPP TPCH TPIPL
TRT TSE TSR umi upP UPF uPOIC UREKA uwc VIBHA VHH
VPO WHA WIN X0
H9ATIUL Auanual AN
90- 100 AAALAA AlaA
80 - 89 AAAA Ann
70-79 AAA A
60 - 69 AA Ana i
50-59 A ginu
AN 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR %J’@J;I‘ﬂ 0l Auf 6 ungIAN 2559
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Level 5: agnanagiiinaddias  (Extended)

BCP CPN GYT PE PM PPP PT PTT PTTGC  SAT scc THANI TOP
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DIMET DNA DTAC EA EARTH  EASON  ECF EE EPG EVER F&D FANCY  FIRE
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o
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