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Previous

HOLD
Consolidated earnings

Current

BUY

(Bt m) 2008 2009
Normalized eamings 1,489 1,928
Net profit 914 1,608
EPS (Bt) 0.62 1.09
EPS (Bt) - Normalized 1.01 1.31
% growth Y-Y 105.09 29.46
Dividend (Bt) 0.30 0.52
BV/share (Bt) 6.08 6.87
EV/EBITDA (x) 5.5 41
PER (x) 74 4.2
PER (x) — Normalized 46 35
PBV (x) 0.8 0.7
Dividend yield (%) 6.5 113
YE No. of shares (million) 1,474 1,474
No. of shares — full dilution 1,474 1,474
Par (Bt) 4.28 4.28

Source: Company data, FSS estimates

Share data

Close (27/05/2010)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg. daily T/0 (Bt m) (2010 YTD)
hi, lo, avg (Bt) (2010 YTD)

Source: Setsmart
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Active Projects (As of 25 May 2010)

Project No. of Project Sold Available Available Inventory
Project Value Value for sale for sale Value
(MBt) % (MBt) % (MBt)
SDH 22 24,128 15,441 64% 8,687 36% 1,614
Townhouses 11 8,273 4,605 56% 3,668 44% 233
Condominium 15 23,407 20,837 89% 2,570 11% 103
Total 48 55,808 40,883 73% 14,925 27% 1,950
Source: SIRI
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Presales Backlog (As of 25 May 2010)

Project Total Realized Realized Realized
Backlog In 2010 In 2011 In 2012
(MBt) (MBt) (MBt) (MBt)
SDH 1,650 1,612 35 3
Townhouses 1,434 1,324 87 23
Condominium 9,815 3,301 2,598 3,722
Total 12,899 6,237 2,720 3,748

Source: SIRI, FSS Estimates
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New Launches in 2010 (As of 25 May 2010)

Project Value
1Q10 2Q10 3Q10 4Q10 2010 (MBt)

SDH 2 - 4 4 10 13,091

Townhouse - 1 2 1 4 3,840

Condominium 1 1 4 6 12 21,491

Total no.of projects 3 2 10 11 26 38,422
Source: SIRI
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1Q10 Results

(Bt m) 1Q10 4Q09 Q-Q 1Q09 Y-Y
Revenue 4,293 6,343 -32.3% 2,923 46.9%
Cost of goods sold 2,986 4,349 -31.3% 2,169 37.7%
Gross Profit 1,307 1,994 -34.5% 754 73.3%
SG&A 658 735 -10.4% 510 28.9%
Interest 53 50 5.7% 25 113.4%
Net profit 373 600 -37.8% 119 213.4%
Normalized profit 392 823 -52.4% 138 184.4%
EPS (Bt) 0.23 0.41 -43.6% 0.08 184.4%
Normalized EPS (Bt) 0.27 0.56 -52.4% 0.09 184.4%
Gross margin (%) 30.4% 31.4% 25.8%

SGE&A as % of sales 15.3% 11.6% 17.5%

Net margin (%) 8.7% 9.5% 4.1%

Source: SIRI
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ﬁwlﬁﬂaﬂ"mw:aammﬂ 1Q10

a1a31 mlsun@il 2010 axagjﬁ 1,470 1HUIN aARY 23.8% Y-Y Ltazﬁf‘iﬂsq'ﬂﬁﬁ ~1,443
AU anas 10.2% Y-Y mm’wmleﬁmﬂms"uwﬂwm:agﬁ ~16,088 S1ULN (-3.3% Y-Y)
Fsfluam Backlog s093uLdn 53% 2asmeld uasiisasmlsiuduais ~30% lndidgsiud
2009 Lwim@'j'ﬁ]:ﬁm’l%ﬁhUu’%miamgﬁu 15.2% Y-Y mnmwmmmmsm:é}uaﬁmw
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)
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(Bt m) 2007 2008 2009 2010E 2011E
Revenue 13,550 15,037 17,349 16,847 17,335
Cost of sales 9,563 10,414 12,068 11,800 12,143
Gross profit 3,987 4,623 5,281 5,047 5,192
SG&A costs 3,003 2,453 2,424 2,792 2,982
Operating profit 983 2,170 2,856 2,255 2,210
Other income 128 109 134 135 139
EBIT 1,112 2,279 2,991 2,390 2,349
EBITDA 1,343 2,49 3,212 2,623 2,59
Interest charge 69 92 124 160 167
Tax on income 403 726 951 778 707
Earnings after tax 1,475 2,370 3,512 3,001 2,881
Minority interests 39 -3 -2 -2 -2
Normalized earnings 726 1,489 1,928 1,470 1,493
Extraordinary items -18 -575 -320 -27 -27
\Net profit 708 914 1,608 1,443 1,466|

Balance Sheet (Consolidated)

(Bt m) 2007 2008 2009 2010E 2011E
Cash 1,841 2,017 3,446 1,394 44
Accounts receivable 2,295 2,220 3,595 3,462 3,562
Inventory 13,245 15,518 13,566 18,497 21,255
Other current assets 909 1,142 1,028 1,047 1,017
Total current assets 18,291 20,897 21,635 24,399 25,878
Investments 113 109 130 130 130
Plant, property & equipment 2 477 2,065 3,177 3,166 3,140
Other assets 157 420 432 259 230
Total assets 21,032 23,492 25,374 27,954 29,378
Short-term loans 894 763 200 69 1,258
Accounts payable 645 803 795 778 800
Current maturities 3,305 4,038 5,093 5,750 4,753
Other current liabilities 3,632 3,060 3,955 3,976 3,911
Total current liabilities 8,476 8,665 10,044 10,574 10,722
Long-term debt 2,544 4,259 4,442 3,609 4,149
Other LT liabilities 1,667 1,614 765 722 678
Total non-current

liabilities 4,211 5,873 5,207 4,331 4,827
Total liabilities 12,686 14,537 15,251 14,904 15,550|
Registered capital 19,238 19,238 15,991 15,991 15,991
Paid-up capital 6,307 6,307 6,307 8,447 8,447
Share premium 0 0 0 20 20
Legal reserve 153 199 279 279 279
Retained earnings 1,931 2,460 3,545 4,309 5,086
Others 1 -2 0 -2 -2
Minority Interests -46 -9 -6 4 2
Shareholders’ equity 8,346 8,955 10,124 13,049 13,828

Source: Company data, FSS research

(Bt m)

Profit before tax
Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2007
708
232

-9,751
-93

-8,905

-339

-339
-9,244
758

0

-192
9,222
9,788
506

2008
914
217

-12,681
514
-11,037
-141
-232
-374
-11,410
1,629

0

-339
10,288
11,578
171

2009
1,608
221
-11,900
268
-9,804
-185
-160
-346
-10,149
188

-0

-442
11,828
11,574
1,426

2010E
1,443
233
-15,903
121
-14,106
-142

0

-142
-14,249
-790
2,140
-678
11,523
12,194
-2,052

2011E
1,466
248
-14,424
-23
-12,733
-139

0

-139
-12,872
232

0

-689
11,977
11,520
-1,350

Important Ratios (Consolidated)

2009 2010E 2011E

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA

Dividend yield (%)

2007

19.5
29.7
75.1
68.4

29.4
9.9
8.2
5.4
5.2
3.5
8.7
8.9

1.52
0.59
3.65

0.48
0.49
0.91
-6.30
5.66
0.23
4.3

9.6
9.3
0.8
8.7
5.0

2008

11.0
85.8
29.1
105.1

30.7
16.6
15.2
9.9
6.1
6.3
16.6
15.4

1.62
0.79
2.82

0.62
1.01
1.69
-7.74
6.08
0.30
4.3

7.4
4.6
0.8
5.5
6.5

15.4
28.7
76.0
29.5

30.4
18.5
17.2
1.1

9.3

7.6
19.0
19.5

1.51
0.62
1.96

1.09
1.31
2.18
-6.89
6.87
0.52
4.3

4.2
3.5
0.7
4.1
11.3

-2.9
-18.3
-10.2
-23.8

30.0
15.6
14.2
8.7
8.6
5.3
11.3
13.8

1.14
0.62
3.06

0.73
0.74
1.33
-7.22
6.61
0.34
4.3

6.3
6.2
0.7
6.5
7.5

2.9
-1.0
1.6
1.6

30.0
15.0
13.5
8.6
8.5
5.1
10.8
12.6

1.12
0.73
3.90

0.74
0.76
1.32
-6.52
7.01
0.35
4.3

6.2
6.1
0.7
7.4
7.6
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2A39a zuun deydnual AUKUNE
ACL DRT KEST SAMART ss| 100-90 P fLad
ADVANC EGCO KK SAMTEL THCOM 2
ASIMAR ERAWAN KSL SAT THRE 80-8 aban nn
BAFS GBX KTB sC TIPCO 70-79 H b A f
BANPU GC NCH SCB TISCO 60-69 A Awald
BAY GSTEEL NKI scc T™MB 50-59 Hu
BCP HEMRAJ PTT sciB TOP <50 1o logo given n/a
BECL IcC PTTAR SE-ED TTA
BKI IRP PTTCH SIM
BLS IRPC PTTEP sls
CPN KBANK RATCH SNC
ACP BWG GENCO LANNA NWR RCL SPSU TFD UMs
AHC CCET GFPT LH occ ROBINS SSC THAI UP
AKR CENTEL GL LPN 0GC ROJANA SSEC TIC UPOIC
AMATA CGS GLOW LST OISHI RS SSF TIP uv
AOT CIMBT GRAMMY LVT PF S&J STANLY TK VNT
AP CK HANA MACO PG S&P STEC TNITY WACOAL
ASK M HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
ASP CNS IFEC MBK POST SCSMG STPI TPC
AYUD CPALL INET McoT PRANDA SHIN SUsco TRC
BBL CPF KASET MFEC PS sicco sV TRU
BEC csc KCE MINOR PSAAP SIMAT SWC TRUE
BGH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BH EASTW KGl MK PYLON SIRI TASCO TSTH
BIGC ECL KTC MODERN QH SITHAI TCAP TVO
BMCL EE KWC MSC RASA SMK TCP TYM
BROOK EIC L&E NMG RCI SPALI TF UMl
AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT ccp EPCO Jcr MILL PRO $55C TLUXE UPF
APRINT CHUO ESTAR JUTHA NEP Q-CON SST ™T ut
APURE CMR ETG KH NIPPON ROCK SVH TNDT uTP
ASIA CPL FNS KWH OHTL scce TAPAC TNH WORK
BAT-3K cTW FOCUS KYE PICO scP TCB TPP
BGT DCC GFM LEE PL SEAFCO TC) TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS
Source : 10D
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