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2010A | 23,307 | 4,850 3,488 1.58 0.50 10.3 11.0 2.9 25
2011A | 23,263 | 4,383 2,835 1.28 0.40 12.9 13.6 2.3 18
2012F | 26,000 | 5,336 3,631 1.64 0.53 9.0 10.6 3.0 20
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Table 2 Revised earning forecasts
Revision Original %Chg
2012F  2013F 2012F 2013F 2012F 2013F
Sales (Btmn) 26,000 29,900 26,000 29,900 0% 0%
Net profit (Btmn) 3,631 4,426 3,521 4,275 +3% +4%
EPS (Bt) 1.64 2.00 1.59 1.94 +3% +4%

Source : Company report and Trinity Research estimates
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Table 3 PS - N'&ﬂ”liﬁ’“ll,ﬁuﬂ’]u%"lilvlﬂ?ﬂ’]ﬂ

(Unit : Bt mn) %YoY

Revenues

Sales 6,724 6,458 4,659 4,655 6,814 46% 1% 12,146 11,469 -6%
COGS (4,114)  (4123) (2,928) (2,909) (4,394) (7,335) (7,303)

Gross Profit 2,610 2,335 1,731 1,746 2,420 39% 7% 4,812 4,166 13%
SG&A (1,245)  (1,218) (988) (837) (1,023) (2,448)  (1,860)

EBITDA 1,420 1,152 784 929 1,451 56% 2% 2,446 2,380 -3%
Depreciation & Amortization (75) (98) (98) (94) 91) (144) (185)

EBIT 1,345 1,054 687 835 1,359 63% 1% 2,303 2,195 -5%
Interest expense (32) (35) (57) (61) (65) (45) (125)

Share of gain (loss) of associates 0 0 0 0 0 0 0

Other income (expenses) 55 35 42 20 54 83 74

Pretax profit 1,312 1,019 629 775 1,295 67% 1% 2,258 2,069 -8%
Tax (325) (258) (275) (142) (292) (539) (434)

Net Profit after Tax 988 761 355 633 1,002 58% 1% 1,719 1,635 -5%
Minority Interest 0 0 0 0 0 0 0

Net Profit before Extra 988 761 355 633 1,002 58% 1% 1,719 1,636 -5%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems 0 0 0 0 0 0 0

Net Profit 988 761 355 633 1,002 58% 1% 1,719 1,636 -5%
EPS 0.45 0.34 0.16 0.29 0.45 0.78 0.74
Profitability Ratios (%)

Gross margin 37.7% 34.6% 35.1% 35.5% 34.2% 38.4% 34.7%

EBITDA margin 21.1% 17.8% 16.8% 20.0% 21.3% 20.1% 20.8%

EBIT margin 20.0% 16.3% 14.7% 17.9% 20.0% 19.0% 19.1%

Pretax profit margin 19.5% 15.8% 13.5% 16.6% 19.0% 18.6% 18.0%

Profit margin before extra ltem 14.7% 11.8% 7.6% 13.6% 14.7% 14.2% 14.3%

Net profit margin 14.7% 11.8% 7.6% 13.6% 14.7% 14.2% 14.3%

Source : Company reports and Trinity Research estimates.
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PRUKSA REAL ESTATE PCL (PS

Income statement

Year End Dec (Btm) 2009A  2010A 2011A 2012F 2013F
Sales 18,966 23,307 23,263 26,000 29,900
Cost of good sold (11,533) (14,315) (14,385) (16,089) (18,570)
Gross Profit 7,433 8,993 8,878 9,911 11,330
SG&A (2,438) (4,243) (4,654) (4,940) (5,621)
EBITDA 5,062 4,850 4,383 5,091 5,849
Depreciation & Amortization (216) (246) (339) (356) (342)
EBIT 4,846 4,603 4,044 4,735 5,507
Equity Shares 0 0 0 0 0
Financial Costs (47) (67) (137) (162) (163)
Other Income 67 100 159 120 140
Pretax Profit 4,799 4,536 3,906 4,573 5,344
Tax (1,177)  (1,048) (1,071) (1,052) (1,069)
Net Profit before minority 3,622 3,488 2,835 3,521 4,275
Less Minority Interest (0) 0 0 0 0
Net Profit before Extra. 3,622 3,488 2,835 3,521 4,275
Extraordinary items 0 0 0 0 0
Reported Net Profit 3,622 3,488 2,835 3,521 4,275
EPS (Bt) 1.64 1.58 1.28 1.59 1.94

Statements of Financial Position

Year End Dec (Btm) 2009A  2010A 2011A 2012F 2013F
Cash in hand & at banks 3,151 1,630 2,031 1,500 1,750
Accounts receivable -net 60 120 1 0 1
Inventories 13,688 28,933 36,345 30,215 34,906
Other current assets 205 673 540 603 694

Total Current Assets 17,104 31,356 38,916 32,319 37,351

Investments 0 0 0 0 0

Property, Plant & Equipment 1,299 2,159 2,596 2,490 2,398

Others 468 695 470 470 470

Total Assets 18,871 34,211 41,982 35279 40,219
Loans and O/D from banks 0 3,501 5,988 2,701 2,943
Account payable-trade 1,149 2,997 1,479 2,929 3,380
Current portion 1 yr L/T loans 600 503 3,345 1,509 1,644
Other current liabilities 2,558 2,790 3,014 3,371 3,891

Total Current Liabilities 4,307 9,791 13,827 10,509 11,857

Long-term liabilities 1,541 9,157 11,159 5,136 5,579

Total Liabilities 5,848 18,948 24,986 15,645 17,436
Paid-up share capital 2,207 2,207 2,209 2,209 2,209
Premium on share capital 1,362 1,362 1,396 1,396 1,396
Legal reserve 226 226 226 226 226
Unappropriated 9,228 11,503 13,234 15,871 19,020
Others 1 (33) (69) (69) (69)

Total Equity before Mi 13,023 15,263 16,996 19,633 22,782

Minority Interest 0 0 1 1 1

Total Equity 13,023 15,263 16,996 19,634 22,782

Total Liabilities & Equity 18,871 34,211 41,982 35,279 40,219

Assumption

2009A 2010A 2011A 2012F 2013F

Presale (Btmn) 22,774 38,753 25554 29,295 30,000

Backlog (Btmn) 15,170 30,671 32,993 36,288 36,388

Real estate revenue (Btmn) 18,966 23,307 23,263 26,000 29,900

Gross margin (%) 38.1% 37.5% 36.7% 36.8% 36.8%
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PRUKSA REAL ESTATE PCL (PS

Cash Flow Statement

Year End Dec (Btm) 2009A  2010A 2011A 2012F 2013F
Pre-tax profit 4,799 4 536 3,906 4716 5,533
Depreciation 216 246 339 369 350
Chg in working capital 100 (13,694) (8,453) 5,868 (1,573)
Tax paid (1,177) (1,048) (1,071) (1,085 (1,107)
Other operating activities (0) 0 0 0 0
CF from Operating 3,937  (9,959) (5,279) 9,869 3,204
Capital expenditure (118)  (1,334) (551) (300) (300)
Change in investments 0 0 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (118) (1,334) (551) (300) (300)
Capital Increase 15 (0) 38 0 0
Other Debt Financing (1,610) 1,496 (300) 531 (250)
Dividend (incl. tax) (725) (1,214) (1,104) (884) (1,162)
Other financing activities

Internal Financing Cash Flow (2,320) 282 (1,366) (353) (1,412
Debt Borrowing 1,500 (11,011) (7,196) 9,215 1,492
Last Year Outstanding Debt 3,600 2,100 13,111 20,307 11,091
This Year Outstanding Debt 2,100 13,11 20,307 11,091 9,599
Key Ratios

Year End Dec (Bt mn) 2009A  2010A  2011A 2012F 2013F
Per Share (Bt)

EPS 1.64 1.58 1.28 1.64 2.00
DPS 0.55 0.50 0.40 0.53 0.64
BV 5.90 6.92 7.69 8.94 10.41
CF 1.78 -4.51 -2.39 4.47 1.45
Liquidity Ratio (x)

Current Ratio 3.97 3.20 2.81 297 3.14
Quick Ratio 0.79 0.25 0.19 0.18 0.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38.05% 37.53% 36.70% 34.59% 34.59%
EBITDA Margin 26.69% 20.81% 18.84% 20.52% 20.23%
EBIT Margin 2555% 19.75% 17.38% 19.10% 19.06%
Net Margin 19.10% 14.97% 12.19% 13.97% 14.80%
ROE 27.81% 22.85% 16.68% 18.39% 19.24%
Efficiency Ratio

ROA 19.19% 10.20% 6.75% 9.66% 10.99%
ROFA 278.78% 161.53% 109.18% 143.67% 178.68%
Leverage Ratio (x)

Debt to Equity 0.16 0.86 1.19 0.56 0.42
Net Debt to Equity Cash 0.75 1.08 0.49 0.34
Interest Coverage Ratio 102.99 68.62 2942 19.77 3443
Growth

Sales Growth 46.25% 22.89% -0.19% 11.77% 15.00%
EBITDA Growth 54.32% 4.19% -962% 21.75% 13.36%
Net Profit Growth 52.61% -3.69% -18.73% 28.09% 21.89%
EPS Growth 51.54% -3.69% -18.83% 28.09% 21.89%
Valuation

PER (x) 10.60 11.01 13.56 10.59 8.69
P/BV (x) 2.95 2.52 2.26 1.95 1.67
EV/EBITDA (x) 7.38 10.29 12.94 9.00 7.65
P/CF (x) 9.75 -3.86 -7.28 3.90 12.00
Dividend Yield (%) 3.16% 2.87% 2.30% 3.02% 3.68%
Dividend Payout Ratio (%) 34% 32% 31% 32% 32%
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