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2015 RESULTS

Btm 2014
Sales and services 42,781
Gross profit 15,686
SG&A 7,081
Operating EBIT 8,605
Net profit 6,655
Core EPS (Bt) 2.99
EPS (Bt) 2.99
Percent 2014
Gross margin 36.7
SG&A to sales 16.6
EBIT margin 20.1
Net margin 15.6

Source: Pruksa Real Estate, UOB Kay Hian
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Comment

Condos show strongest
growth, in-line with transfer
schedule

Beat our estimate and
consensus

Lower from inventory clear-
up and also higher land cost
Lower from economy of
scale and reduction of
transfer fee in 4Q15
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 42,781.0 51,239.8 51,296.4 49,447.0 52,263.7
EBITDA 8,953.5 10,020.6 10,378.9 9,878.3 10,631.8
Operating profit 8,605.2 9,594.8 9,951.5 9,4444 10,1914
Net profit (rep./act.) 6,653.2 7,660.2 7,810.8 7,483.9 8,131.0
Net profit (adj.) 6,653.2 7,660.2 7,810.8 7,483.9 8,131.0
EPS (Bt) 3.0 3.4 35 34 3.6
PE (x) 8.5 7.4 7.3 7.6 7.0
P/B (X) 1.9 1.7 15 1.3 1.1
EV/EBITDA (x) 8.4 75 7.3 7.6 7.1
Dividend yield (%) 3.9 4.6 4.7 4.5 4.9
Net margin (%) 15.6 14.9 15.2 15.1 15.6
Net debt/(cash) to equity (%) 72.0 53.6 47.2 32.0 23.4
Interest cover (x) 23.8 30.6 26.2 321 414
ROE (%) 24.4 24.0 22.7 20.3 20.5
Consensus net profit - - 7,328 7,762 8,514
UOBKH/Consensus (x) - - 1.07 0.96 0.96

Source: Pruksa Real Estate, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth 6mth
4.9 5.6 7.1
Major Shareholders

Mr. Thongma Vijitpongpun

Ms. Malinee Vijitpongpun

Mrs. Tipsuda Vijitpongpun

FY16 NAV/Share (Bt)

FY16 Net Debt/Share (Bt)
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