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nu@mwmﬁ'ﬂu (GRISTRI)) 4,472.763
nuannzidandnszuda (§1uum) 1,473.62
Nyﬂﬁ’]ﬁm‘j‘ﬂ’? (L) 4.28
ulanneaneRuilung lszannifasay
50 2891119473
PE (X) 4.45
P/BV (X) 0.63
Book Value (1) 6.16
Market Cap. (§114171) 5,717.68
Free Float (%) 58.07
SAA Consensus (11%) 3.56
Sector Information
P/E (X) 14.58
P/BV (X) 1.22
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Quarterly Comparison 161 2052 QoQ 251 YoY 1H52 1H51 YoY
Btmn
Sale 2923 3597 23% 3328 8% 6,520 5874 11%
Cost of sales 2175 2477 1% 2363 5% 4,652 4264 %
Gross Profit 748 1,120 50% 965 16% 1,868 1610 16%
SGRA 511 584 1%% 580 1% 1,095 1089 1%
Finance costs 25 18 -28% 9 98% 42 34 23%
Tax 107 160 4% 145 10% 268 205 3%
Loss from modification of Condominium - - -- 51 -100% - - 430 na
Normal Net profit 119 387 22%% 229 6% 506 355 42%
Net proffiosg 119 387 22% 179 11®% 506 - 75 7%
EPSuwisiaiu 0.08 026 22% 012 1176 034 - 005 78M0
DE 165 172 152 172 133
Gross Profit Margin 256% 311% 290% 287% 274%
Net profit Mardifi 41%  108% 54% 7.8% -1.3%
S&ASale 176 18% 1™ 1™ 1%
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Quarterly Presales
3Q2009
1QI00Y
a2 Q009 Az of 17 Aug
Esginning 12,031 15,715 14,519 13,031
Unrealized Predales
Add  Quarterly Presales = | 2,242 2,034 D716
Sangle Mounes 1.033 .14 = S
TG &S50 510 435 504
Comndinminiunms. 1, 758 561 1,012 5,312
Lowss - Roalirod Prosalos LT Y 438 . i, 19d
Ending 15,715 14,519 14,553 16,553
Ealarece of Unrealized Precales
Sangle Mouses 1, &5 1.777 2,375 1,375
ToraTlLsos 1,351 1,408 1. 713 1,912
Condominiums 12, fad 11,254 L. LI

Presales Backlog (as of 17 Aug 09)
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Summary of Financial Statements 2552F Right & Benefit 2549 2550 2551 2552F 2553F
Bt.mn
Income Statement
DPS 0.13 0.23 0.30 0.40 0.45
Revenue 11,338 13,550 15,037 14,060 14,791 Dividend Yield% 4.45% 5.53% 14.02% 10.22% 11.72%
costs 8,181 9,609 10,441 9,772 10,206
SG&A 2,441 2,984 2,453 2,390 2,514
EBIT 716 956 2,144 1,898 2,071 Ratio Analysis
EBITDA 939 1,184 2,144 1,898 2,071 Current Ratio (X) 2.95 2.15 2.15 2.41 2.38
Net Profit 404 708 917 1,218 1,396 Debt/Equity (X) 1.37 1.33 1.52 1.62 1.63
eps 0.27 0.48 0.62 0.83 0.95 Interest Coverage (x) 6.26 8.35 13.82 23.36 18.98
Gross Margin (%) 24.89 27.85 29.08 30.57 30.50
EBIT Margin (%) 817 63 706 1425 1350
Assets EBITDA Margin (%) 9.59 8.28 8.74 14.25 13.50
Total Current Assets 16,205 15,530 18,327 20,897 23,101 Net Profit Margin (%) 9.12 3.56 5.22 6.10 8.66
Total Fixed Assets 2,117 2,576 2,742 2,595 2,498 ROA (%) 4.81 2.22 3.61 4.12 4.96
Total Assets 18,322 18,106 21,068 23,492 25,599 ROE (%) 12.15 5.20 8.78 10.60 13.03
Liabilities
Total Current Liabilities 5,496 7,207 8,512 8,665 9,691 Growth
Total Non-Current Liabilities 5,083 3,116 4,211 5,873 6,174 Sale 14% 20% 11% -7% 5%
Total Liabilities 10,579 10,323 12,722 14,537 15,865 Net Profit -55% 75% 30% 33% 15%
Shareholders' Equity Other
Retained Earnings (Unappropriated) 1,397 1,450 1,931 2,460 3,239 BV 5.28 5.66 6.08 6.61 7.21
Total Shareholders' Equity PBV(X) 0.73 0.69 0.64 0.59 0.54
Total Liabilities & Shareholders' Equity 7,743 7,783 8,346 8,955 9,734 PER(X) 14.16 8.08 6.23 4.70 4.10

KKS Research Department
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