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Table 2 PS — Namsﬁmﬁumumﬁlmmﬂ

Quarterly Breakdown (Bt mn) 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13
Revenue 4,655 6,814 7,199 8,356 6,312 9,058
COGS -3,003 -4,485 -4,744 -5,658 -4,148 -5,995
Gross profit 1,652 2,329 2,454 2,698 2,164 3,063
SG&A (excl. depre) -743 -932 -1,037 -846 -1,078 -1,199
Other incomes 20 54 36 8 28 66
EBITDA 929 1,451 1,453 1,860 1114 1,930
Depreciation & Amortization -94 -91 -93 -90 -96 -103
EBIT 835 1,359 1,360 1,770 1,018 1,827
Interest Expense -61 -64 -80 -100 -85 -97
Fx gain (loss) -0 3 3 -11 -16 6
Extraordinary ltems -1 0 1 -1 1 -1
EBT 774 1,299 1,285 1,658 918 1,737
Tax -142 -292 -281 -408 -160 -322
Net profit 632 1,006 1,004 1,250 758 1,415
Normalized profit 633 1,003 1,000 1,262 773 1,409
EPS (Bt) 0.28 045 0.45 0.56 0.34 0.64
Normalized EPS (Bt) 0.29 045 0.45 0.57 0.35 0.63
Key ratios

Gross margin 35.5% 34.2% 34.1% 32.3% 34.3% 33.8%
SG&A (excl. depre)/Sales 16.0% 13.7% 14.4% 10.1% 17.1% 13.2%
EBITDA margin 20.0% 21.3% 20.2% 22.3% 17.7% 21.3%
EBIT margin 17.9% 20.0% 18.9% 21.2% 16.1% 20.2%
Net margin 13.6% 14.8% 13.9% 15.0% 12.0% 15.6%
Net margin - normalized 13.6% 14.7% 13.9% 15.1% 12.3% 15.6%

%YoY
32.9%
33.7%
31.5%
28.7%
23.2%
33.1%
12.8%
34.4%

33.7%
10.0%
40.6%
40.5%
40.5%
40.4%

%Qo0Q
43.5%
44.5%
416 %
11.3%
134.9%
73.2%
7.4%
79.4%

89.1%
100.8%
86.6%
82.2%
86.5%
82.1%

2012 2013F  %YoY
27,023 34,050  26.0%
-17,890 22,473 25.6%
9,133 11,577 26.8%
-3,557 -4,937  38.8%
117 148 26.0%
5,694 7,267 27.6%
-368 -480  30.4%
5,326 6,787  27.5%
-305 297 (25%)
5 0
-0 0
5,016 6,490  29.4%
-1,123 1,298 15.6%
3,893 5193  33.4%
3,893 5193  33.4%
1.75 234 33.4%
1.75 234 33.4%
33.8% 34.0%
13.2% 14.5%
21.1% 21.3%
19.7% 19.9%
14.4% 15.2%
14.4% 15.2%

Source : Co
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PRUKSA REAL ESTATE PCL (PS)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A  2013F 2014F
Sales 23,307 23,263 27,023 34,050 40,178
Cost of good sold (14561) (14,724) (17,890) (22,473) (26,518)
Gross Profit 8,746 8,538 9,133 11577 13,661
SG&A (4,243) (4,654) (3,925) (4,937) (5,625)
Other Income 100 159 117 148 174
EBIT 4,603 4,044 5,326 6,787 8,210
Depreciation & Amortization (246) (339) (368) (480) (557)
EBITDA 4,850 4,383 5,694 7,267 8,767
Financial Costs (67) (137) (305) (297) (278)
Pretax Profit 4,536 3,906 5,021 6,490 7,932
Tax (1,048) (1,071) (1,123) (1,298) (1,586)
Net Profit before minority 3,488 2,835 3,898 5,192 6,346
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 3,488 2,835 3,898 5,193 6,346
Extraordinary items (34) (36) (5) 0 0
Reported Net Profit 3,454 2,799 3,893 5,193 6,346
EPS (Bt) 157 1.27 1.76 234 2.86
Norm EPS (Bt) 158 1.28 1.76 234 2.86
Statements of Financial Position
Year End Dec (Btm) 2010A 2011A  2012A 2013F 2014F
Current Assets
Cashin hand & at banks 1,630 2,031 1,566 4,399 1,542
Accounts receivable-trade,net 0 0 0 0 0
Inventories 29,480 36,729 39,144 44945 53,036
Other current assets 248 157 280 354 417
Total Current Assets 31,358 38,916 40,989 49,698 54,995
Investments and loans to related parties
Property, Plant & Equipment 2,159 2,469 2,220 1,939 1,582
Others 574 598 612 826 944
Total Assets 34,091 41,982 43,821 52463 57,521

Current Liabilities

Loans and O/D from banks 3,501 5,988 1,529 5,107 6,027
Account payable-trade 2,997 1,479 1,995 2,182 2,575
Current portion for 1 year L/T loans 500 3,338 7,730 5,119 6,040
Other current liabilities 2,673 3,021 4,028 4,769 5,821
Total Current Liabilities 9671 13,827 15,281 17177 20, 463
Long-term liabilities 9,107 10,973 8,258 10,774 7,717
Other non current liabilities 50 186 200 263 304
Total Liabilities 18,828 24,986 23,739 28214 28,484
Shareholders' Equity
Paid-up share capital 2,207 2,209 2,213 2,221 2,221
Premium on share capital 1,362 1,396 1,452 1,452 1,452
Retained earnings 11,728 13,459 16,474 20,559 25,347
Other -33 -69 -57 17 17
Total Equity before Ml 15,263 16,996 20,081 24249 29,03 7
Minority Interest 0 1 0 0 0
Total Equity 15263 16,996 20,082 24249 29,037
Total Liabilities and Shareholders' Equity 34,091 41, 982 43,821 52463 57,521
Trinity Assumption
2010A  2011A 2012A  2013F 2014F
Presale (Btmn) 38,753 25,554 29,396 35427 38,000
Project sales 23,307 23,263 27,023 34,050 36,000
% Gross Margin 37.53% 36.70% 33.80% 34.00% 34.00%
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PRUKSA REAL ESTATE PCL (PS)

Cash Flow Statement

Year End Dec (Btm) 2009A  2010A 2011A 2012A 2013F 2014F
Net profit 3,622 3,454 2,799 3,893 5,193 6,346
Depreciation 216 246 339 368 480 557
Chg in working capital (107) (13,432) (7,822) (194) (5,099) (6,786)
Other operating activities 444 (217) 497 126 93 0
CF from Operating 4175 (9,949) (4,186) 4,192 667 117
Capital expenditure 17,765 (1,106) (648) (119) (200) (200)
Other investing activities (20,223) 2,096 (1,059) 351 0 0
CF from Investment (2,458) 990 (1,708) 231 (200) (200)
Capital Increase 15 0 38 56 8 0
Debt raised/(repaid) (1,687) 10,732 6,322  (3,722) 3,484 (1,216)
Dividend (incl. tax) (725) (1,214) (1,104) (884) (1,107) (1,558)
Other financing activities 15 0 38 56 0 0
CF from Financing (2,381) 9,519 5,294  (4,495) 2,385 (2,77 4)
Inc.(Dec.) in cash (664) 559 (600) (71) 2,852  (2,857)
Beginning cash 1,526 846 1,405 768 697 3,549
Ending cash 862 1,405 805 697 3,549 692
Key Ratios

Year End Dec (Bt mn) 2009A  2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 164 1.57 1.27 1.76 2.34 286
DPS 0.55 0.50 0.40 0.50 0.70 0.86
BV 6.31 7.40 8.23 9.71 11.68 13.99
CF 1.89 -4.51 -1.89 1.89 0.30 0.05
Liquidity Ratio (x)

Current Ratio 3.97 3.24 2.81 2.68 2.89 269
Quick Ratio 0.77 0.19 0.16 0.12 0.28 0.10
Profitability Ratio (%)

Gross Margin 38.05% 37.53% 36.70% 33.80% 34.00% 34.00%
EBITDA Margin 26.69% 20.81% 18.84% 21.07% 21.34% 21.82%
EBIT Margin 2555% 19.75% 17.38% 19.71% 19.93% 20.43%
Net Margin 19.10% 14.82% 12.03% 14.41% 15.25% 15.79%
ROE 2785% 24.42% 17.35% 21.00% 23.43% 23.82%
Efficiency Ratio

ROA 1548% 13.04% 7.36% 9.07% 10.79% 11.54%
ROFA 204.94% 126.38%  91.29% 137.48% 187.82% 251.25%
Leverage Ratio (x)

Debt to Equity 045 1.23 1.47 118 1.16 098
Net Debt to Equity 0.16 0.86 1.19 0.87 0.87 068
Interest Coverage Ratio 102.99 68.62 29.42 17.48 22.86 2953
Growth

Sales Growth -10.49% 22.89%  -0.19% 16.17% 26.00%  18.00%
EBITDA Growth -3151% -4.19%  -9.62% 29.90% 27.64% 20.63%
Net Profit Growth -546% -4.63% -18.96% 39.08% 33.38% 22.21%
EPS Growth -4797%  -4.63% -19.06%  38.84% 32.89% 22.21%
Valuation

PER (X 5.36 11.82 9.16 12.00 8.81 721
P/BV (x) 3.26 2.78 2.50 212 1.76 147
EV/EBITDA (x) 3.38 10.23 9.63 1047 8.17 6.96
P/CF (x) 10.89 -4.57 -10.87 10.88 68.56  391.11
Dividend Yield (%) 6.25%  2.70% 3.45% 2.37% 3.40% 4.16%
Dividend Payout Ratio (%) 34% 32% 31% 28% 30% 30%
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