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KEY FINANCIALS

Year to 31 Dec (Btm) 2558 2559 2560F 2561F 2562F
Operating sales (Bt mn) 482 380 703 4,851 10,279
Gross profit (bt mn) 162 160 292 1,967 4,251
NP (Bt mn) (457) (276) (331) 550 1,549
EPS (0.06) (0.04) (0.05) 0.08 0.21
EPS growth (%) -787% -40% 20% -266% 181%
Gross margin (%) 34% 42% 42% 41% 41%
NP margin (%) -95% -713% -471% 11% 15%
ROA (%) 5% 2% 2% 3% 6%
ROE (%) -8% -5% -6% 9% 21%
Liability/Equity (x) 071 112 1.56 2.18 235
Current P/E (x) (19) (32) (27) 16 6

Source: CGD, UOB Kay Hian
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Name Type Est. Completion % Own
Ovingdean Hall Rental 2559 100%
Elements Srinakarin P1-4 Condo 2560 100%
Four Seasons Private Residences Condo 4Q61 70%

Four Seasons Hotel Bangkok Hotel 1Q62 70%

Capella Bangkok Hotel 4Q61 70%

Chacheongsao P1 Rental 4Q61 100%
Chacheongsao P2 Rental 2Q62 100%
Source: CGD, UOBKayHian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 380 703 4851 10279  Fixed assets 5,799 7,194 10,020 15,705
EBITDA (230) (110) 1,324 3,230  OtherLT assets 1,734 1,794 2,007 2,079
Deprec. & amort. 88 104 174 315  Cash/STinvestment 1,059 1,011 1,122 1,614
EBIT (318) (214) 1,150 2,914  Other current assets 4,076 4,491 7,084 8,029
Total other non-operating income 169 70 146 154 Total assets 12,667 14,491 20,234 27,427
Associate contributions . . . B, ST debt 1,480 1,480 2,630 1,480
Net interest income/(expense) (205) (278) (460) (729) Other current liabilities 3,114 4,814 8,164 14,964
Pre-tax profit (354) (422) 836 2,340 LT debt 5,973 5,662 6,362 8,181
Tax ) 6 (125) (351)  Shareholders' equity 402 422 572 842
Minorities (80) (84) 160 440 Minority interest 5,799 7,194 10,020 15,705
Net profit (276) (331) 550 1,549

CASH FLOW

Year to 31 Dec (Btm) 2016 2017F 2018F 2019F

Operating 669 (269)  (1,538) 572

Pre-tax profit (354) (422) 836 2,340

Tax 0] 6 (125) (351)

Deprec. & amort. 88 104 174 315

Investing (1,786)  (1,500)  (3,000)  (6,000)

Capex (growth) (1,842)  (1,500)  (3,000)  (6,000)

Financing 1,092 1,720 4,650 5,920

Dividend payments
Issue of shares

Proceeds from borrowings 492 1,700 4,500 5,650

Net cash inflow (outflow) (25) (49) 112 492
Beginning cash & cash equivalent 1,254 1,059 1,010 1,122

Changes due to forex impact _ - - -
Ending cash & cash equivalent 1,059 1,010 1,122 1,613
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
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MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
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PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
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CPALL CPF CPL CSC CSR CSs DELTA DNA E EA
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QTC ROCK ROH ROJNA RPC RWI SAMCO SANKO SAUCE SC
SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
SPCG SPPT SPRC SRICHA SST STA STANLY SUPER SUSCO SWC
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