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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 7,347 5,115 5,073 5,629 6,881
EBITDA 3,139 1,627 1,775 2,019 2,559
Operating profit 2,787 1,319 1,465 1,699 2,229
Net profit (rep./act.) 2,224 1,216 984 1,172 1,511
Net profit (adj.) 2,224 359 984 1,172 1,511
EPS (Bt) 2.1 0.3 0.9 11 1.4
PE (x) 5.9 36.5 13.3 11.2 8.7
P/B (x) 13 1.2 11 1.0 1.0
EV/EBITDA (x) 6.4 12.3 11.3 9.9 7.8
Dividend yield (%) 5.7 3.7 2.8 3.3 4.2
Net margin (%) 30.3 23.8 19.4 20.8 22.0
Net debt/(cash) to equity (%) 52.0 30.0 39.1 38.4 28.4
Interest cover (x) 8.7 5.3 6.5 7.1 104
ROE (%) 24.1 11.4 9.0 10.3 12.7
Consensus net profit 1,081 1,358 1,572
UOBKH/Consensus (x) 0.91 0.86 0.96

Source: AMATA Bloomberg, JOB Kay Hjan
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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
6.1 0.8 2.4
Major Shareholders

Mr. Vikrom Kromadit

Mr. Vitoon Kromadit

Thai NVDR

FY16 NAV/Share (Bt)

FY16 Net Debt/Share (Bt)
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PRE-LAND SALES REMAIN WEAK
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2016F 2017F 1500
(Btm) New Previous % chg New Previous % chg 1,000 I I
Revenue from land sales 2,945 5,048 -41.7 3,288 5,408 -39.2 500 I I I I
TOtal revenue 5’073 7’525 _326 5’629 8’132 -308 2007 2008 z!)s 2010 2011 2012 2013 z!A 2015 2016F
Gross profit 2,429 3,553 -31.6 2,712 3,870 -29.9 mPre-land sales 1,638 1046 351 1414 1654 3,368 1,204 367 617 1,000
Operating profit 1,465 2,349 -37.6 1,699 2,544 -33.2 Source: AMATA, UOB Kay Hian
Net profit 984 1,819 -45.9 1,172 1,980 -40.8
(%) ppt chg ppt chg EXPECT REVENUE TO TAKE TIME TO PICK UP
Gross margin on land sales 60.1 535 6.6 60.4 54.1 6.3 so00
Overall gross margin 479 472 0.7 48.2 47.6 0.6 S0
SG&A-t0-sales 19.0 16.0 30 180 163 17 -
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