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50 184119473
PE (X) 4.08
P/BV (X) 0.80
Book Value (1) 1.46
Market Cap. (&1111%) 8,252
Free Float (%) 45.60
SAA Consensus (11%) 1.45

Sector Information

P/E (X) 12.85
P/BV (X) 1.48
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Sector : Property
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Fair Value's5 (Bt) 1.65
Closed Price (Bt) 1.17
Upside Gain 41%
Dividend Yield 54F 9.8%
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Flooded Project 491 2% 1,545 8%

Flooded Surrounding Project 1,480 5% 4,050 22%

Not impacted 30,087 94% 12,747 69%

TOTAL 32,058 100% 18,342 100%
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Condominium 3,422 8,882 11,939 24,243

Townhouse 1,087 2,035 4 3,126

SDH 1,328 3,240 121 4,689

TOTAL 5,837 14,157 12,064 32,058
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Profit & Loss

Financial Ratio
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24 November 2011

FY Ended December 2009 2010 2011F 2012F FY Ended December 2009 2010 2011F 2012F
Sales 15,824 18,596 19,061 20,014 Profitability Ratio (%)
Costs of Sales 11,158 12,541 12,733 13,459 Gross Margin 29.5 32.6 33.2 32.8
Gross profit 4,666 6,055 6,328 6,554 EBITDA Margin 15.3 16.1 13.4 14.7
SG&A 2,474 3,291 4,003 3,843 EBIT Margin 13.9 14.9 12.2 13.6
EBIT 2,192 2,763 2,325 2,712 ROE 11.3 21.5 15.1 17.6
Depre. & amort'n 221 230 230 230 ROA 3.9 6.7 4.6 5.6
EBITDA 2,422 2,993 2,555 2,942 ROCE 16.3 13.5 10.7 11.6
Interest expense 124 245 200 210
Other income 148 159 163 169 Cash Cycle (Days)
Pre-tax profit (loss) 1,923 2,600 2,139 2,521 Collection Days 26.1 0.9 1.4 1.8
Corporate Tax 951 702 642 580 Inventory Days 0.8 0.7 0.8 0.9
After-tax profit 972 1,898 1,497 1,941 Payment Days 27 24 24 25
Extraordinary Items 0 0 0 0 Net Cash Cycle Days 0.2 -22 -22 -22
Minority interest -2.1 0.4 0.4 0.4
Net profit 970 1,898 1,497 1,941 Liquidity Ratio (x)
Norm. net profit 970 1,898 1,497 1,941 Current Ratio 1.8 2.6 2.6 2.6

Quick Ratio 0.29 0.11 0.53 0.86
Balance Sheet
FY Ended December 2009 2010 2011F 2012F Leverage Ratios (x)
Cash & ST Investments 3,483 3,472 5,052 6,740 Liability / Equity 2.12 2.30 2.21 2.06
Current Assets 22,059 27,694 29,889 32,039 Int.-bearing Debt /Equity 0.00 0.00 0.00 0.00
Fixed Assets 3,723 3,496 3,528 3,563 Interest Coverage 17.72 11.27 11.63 12.91
Total Assets 25,783 31,190 33,417 35,602 Debt Service Coverage 0.00 0.00 0.00 0.00
S/T loan 133 215 269 336
Current Portion of Debt 5,093 4,992 5,541 5,818 Percentage Growth (%)
Current Liabilities 12,325 10,747 11,631 12,161 Sales Growth 5% 18% 3% 5%
LT Debt 3,451 5,496 5,880 6,292 EBITDA Growth 2% 24% -15% 15%
Total Liabilities 17,532 21,743 23,011 23,953 Normalized Profit Growth 25% 96% -21% 30%
Paid-up Capital 6,307 6,380 6,380 6,380 Net Profit Growth 6% 96% -21% 30%
Retained Earnings 1,672 2,682 3,640 4,883 EPS Growth 6% 94% -83% 27%
Total Equity 8,251 9,448 10,406 11,648

Per/Share Data (Bt)
Cash Flow Statement EPS 0.66 1.27 0.21 0.27
FY Ended December 2009 2010 2011F 2012F DPS 0.52 stock 0.11 0.13
Net Profit 970 1,898 1,497 1,941 BV 5.60 6.34 1.48 1.62
Depre ./Amortization 221 230 230 230 EV 13.81 17.81 3.89 3.83
Change in work 's cap 9,735 16,947 18,259 19,878
Other non -cash items 0 1,250 1,275 1,301 Multiplier (x)
Operating Cash Flow 2,069.8 -2,607.0 -629.4 2,096.5 PE 4.25 5.81 5.51 4.34
CAPEX 349.0 399.0 -586.6 -683.5 P/BV 0.66 0.81 0.79 0.72
Free cash flows 1,679.7 9,192.5 4,189.1 4,216.7 EV/EBITDA 8.40 8.87 10.72 9.37
New shares issued 0.0 17.0 5,557.0 160.0 Dividend yield (%) 7.0 9.3 9.1 11.5
Net financing cash flows -258.0 -2,932.0 -5,5616.7 -1,761.9
Net cash flows 3,439 3,331 4,847 6,466
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Disclaimer (Fundamental Report)
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Corporate Governance
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