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KEY FINANCIALS PRICE CHART
Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F o -
Net turnover 18,591.3 21,364.1 22,856.3 24,519.4 25,897.6 2 140
EBITDA 5,939.5 5,954.0 6,807.1 7,231.9 7,638.0 2 =0
Operating profit 5,827.3 5,826.7 6,654.0 7,072.2 7,471.7 2 jz
Net profit (rep./act.) 4,478.1 4,348.7 4,913.9 5,398.9 5,764.1 1 100
Net profit (adj.) 44781 43487 49139 5398.9 5764.1 . w
EPS (Bt) 2.6 2.5 2.9 3.1 34 u a0
PE (x) 9.1 9.4 8.3 7.5 7.1 o] voumew
P/B () 2.3 2.1 1.8 15 1.3 o
EV/EBITDA (x) 10.0 10.0 8.8 8.3 7.8 il Sepls Novis Janis Maris Mayie
Dividend yield (%) 4.2 4.2 4.2 4.6 5.0 Source: Bloomberg
Net margin (%) 24.1 20.4 215 22.0 22.3 '
Net debt/(cash) to equity (%) 68.5 97.8 79.6 57.0 40.5 o o -
Interest cover (x) 32.0 215 17.8 22.7 29.2 UATLATIZN
ROE (%) 28.3 23.3 229 21.7 20.2 sV sy o
Consensus net profit - . 4718 5263 5753 Aold ganatisuns
UOBKH/Consensus (X) - - 1.04 1.03 1.00 02- 659-8302
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EARNINGS REVISION

2016F 2017F
(Btm) New Old % chg New Old % chg
Revenue from residential sales 22,455 21,055 6.6 24,078 22,608 6.5
Total revenue 22,856 21,456 6.5 24,519 23,049 6.4
Gross profit 9,031 8,499 6.3 9,696 9,137 6.1
Operating profit 6,654 6,268 6.2 7,072 6,671 6.0
Net profit 4914 4,640 59 5,399 5,109 57
(%) New Old ppt chg New Old ppt chg
Gross margin on residential sales 395 39.6 -0.1 395 39.6 -0.1
Gross margin 395 39.6 -0.1 395 39.6 -0.1
SG&A-to- sales 104 104 0.0 10.7 10.7 0.0
Net margin 215 216 -0.1 220 222 -0.1

Source: SPALI, UOB Kay Hian
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PRESALES AND TARGET
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REVENUE FROM TRANSFER
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EXPECT GROSS MARGIN TO IMPROVE IN 2016
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HISTORICAL TRADING PE
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