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Financial Summary
Unit : MB
Revenue

Growth (%)

Net Profit

Growth (%)

EPS (Bt.)

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

31 : PS uaztls=anmnislag AIRA

FY12 FY13 FY14F FY15F FY16F
27,023 38,848 40,811 43,668 47,161
16% 44% 5% 7% 8%
3,898 5,802 5,944 6,309 6,871
38% 49% 2% 6% 9%
1.76 2.61 2.67 2.84 3.09
9.07 11.22 13.12 15.14 17.32
0.50 0.85 0.87 0.92 1.01
11.99 6.97 10.47 9.86 9.06
2.33 1.62 2.13 1.85 1.62
2.37% 4.67% 3.11% 3.30% 3.60%
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Figure 1: GPM and Linear Trend
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Figure 2: PS Business Cycle Time and Units Transfer
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Figure 3: PS Total Presale per month

O Total Presale per month
4,640
3,365
2,297
2,082
1,257
Jan-14 Feb-14 Mar-14 Apr-14 May-14

iva: PS

]
1 -

a a . a A o [ L
L. Usziinanananzana Upside 5qiﬂ%‘iJi'i?WlLlﬂﬂllﬂidﬂ’lﬂﬂﬂﬂa@laLHEN

. - A o v a o La a4 a & Poe o o 4o v & o
Li’]ﬂ’lﬂ?’lﬂ’]i“flﬂ’ﬂSJL"ITEJ&I%I@]E]TJ&J’Uadaﬂilﬂﬂﬂau&ﬂaﬂﬂﬂﬂdﬂL‘W&I‘IJ%?]ZLﬂuﬂﬁlﬁlf_lﬁ’l flJ_JVWI']sL mmiammmzlmmlu

o X 4 { P s ) ) ' o { o o
Usinenauanddwdon g aneiinadszifiunaunanzauved P dmiuds7 lavld PE 12 in (genhdnafodaunds

2
o @ 1 A

\indan) axriauann 2 Ysziauddnfa 1) Amingngsne: aansniuTenasniin 13057 dulalddeiiios +2.5% Yoy
= L @ o 'Y . A < oA o af A o () v .
Fefaiilu EPS 1L 2.67 U M/U 2) A% Valuation: anuiFadufinauinddwiaifiouiutisdull (PE Trading 189 PS
y v A ' L oA o o alf 1 = ° % & Y A A &
luths 1Q/57 agfidszanm 8 1) wazanaiazilazdiudmddudaiiios Goizildnideneduvas PS fidn PE Ngedu
L e A, 9 = o A { ~ ' 4 PPN '
wiuns Gevildagy 2 dsmduldnmadifunanninzand’s7 132 v uazanadunadaiiios 3% (Quiaidnlusiuzas

Valuation - Figure15)

5WENWNW]J‘]JUWWHLIUU'INEUBQUSHVlﬁﬂﬂVISWEJ To51 $1m Wnmsu) (¢ Wlf)ﬁ”) mmﬂumaua“lﬁﬂuanmﬁum”lmwmmu u“lmﬂun‘mru‘miamumm wim‘m‘mu Wlﬂﬂﬁ“]ﬁ)ﬁif)ﬁll'lﬂ
Wﬁf’l‘V]SWFﬁW] NﬂTL!ﬂ’Jiﬁlﬂﬁuiﬂ%ﬂﬂiﬂﬂﬂﬂﬂﬁﬂﬂiwfﬁﬂﬂi‘]ﬂﬁ]ﬁmﬂﬂmﬁ]ﬂ\mul@ﬂ ulBSWS’JiJ‘VNWuﬂGWHﬁJﬂ\i‘UiHVI 1J51ﬁmﬂmmsmm1uﬂmmﬁfmmaummmmﬂwauaiuswem
N WliJTJW]NﬂﬂﬁiEW]NﬂEJJJ VN‘HiJﬂ W3oUdIM uaz “lmmﬂumiiuﬂs nummanﬂm ﬁiJ‘]JiiLl uag wama"lﬂmawaua“luiwﬂuu 1051 uaymie ﬂiiiJﬂ'liiJiHVl wiinaw 7
lﬂEJ’JEUENEl'ﬁ]Nﬂ’NJJﬁJJWNﬁﬂU ‘Hif)El'liﬂﬁﬂiﬂﬁﬂ'liﬂ'lu’ﬂm‘]fﬁuﬂi] Lm“’/’ﬂiﬂ mmimammuauq numwmnm’mﬂuswm‘mauuu Wlf)ﬁﬂlf)ﬁi’;uﬁﬂﬁlluﬂﬁlﬂﬂﬂul!ﬂﬁﬂﬂ’ﬂil
ﬂﬂlﬂu wsamaua'Iﬂﬂ"lmaummwm Lanmsﬂuuuhmﬂiu'lasnmuu U‘lﬂi]ﬂVI“J'L!’C?W“Hi‘l.lfﬂiﬁGﬁWNWiHWuQﬁBWNVIWi@ﬁ@Buﬁ uaogala

"o v 4 o a ? o .
Uiyﬂﬂﬁﬂﬂi'ﬂfj‘lﬂﬂ NA (WNIPU) 1AYN 319 BINITINITAINYT BY 17 Lag 20 auu'wnun"lﬂ LW’N/UUW]J?QU’JH NFANNW 10330 Tn3 0-2684-8888 Tn3@15 0-2160-5400 www.aira.co.th



ATRA PS: 16 finwwu 2557

Financial Performance
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Figure 4: Revenue Growth and Net Income Growth

Figure 5: Current Backlog Distribution for 2014 - 2016
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Outlook
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Risk
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Company Profile
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SECURITIES PUBLIC COMPANY LIMITED

Appendix

Figure 17: Project Location for Single Detach House, Townhouse and Condominium (from left to rlght)
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Figure 18: Product Brands with Price range
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Figure 19: Condo transfer schedule

Projects Total Project Value Backlog Unsold Transferring
The Privacy Ngamwongwan A 168 93 75 Mar-14
The Privacy Ngamwongwan B 170 112 58 Apr-14
Condolette Ize Ratchathewi 1,512 1,230 282 Jun-14
Condolette Dwell 978 608 370 Jun-14
Plum Condo Ladprao 101 648 541 107 Jun-14
The Privacy Rewadee A 126 74 53 Jun-14
The Privacy Rewadee B 135 76 59 Jul-14
The Privacy Rewadee C 140 5 135 Sep-14
The Privacy Rewadee D 134 30 105 Aug-14
Ivy Ampio 1,806 1,432 374 Sep-14
Plum Condo Bangkae 386 386 - Sep-14
Chapter One (modern dutch) 4,034 3,764 270 Sep-14
Privacy Tivanon A 147 13 133 Oct-14
Privacy Tivanon B 136 37 99 Oct-14
The Tree Privata 724 531 193 Dec-14
Total 11,244 8,932 2,313
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Financial Highlight

Income Statement FY12 FY13 FY14F FY15F FY16F
Total Revenue 27,023 38,848 40,811 43,668 47,161
Cost of Sale (17,890) (25,350) (26,527) (28,297) (30,513)
Gross Profit 9,133 13,498 14,284 15,371 16,648
SG&A (3,925) (6,077) (6,734) (7,424) (8,112)
Interest Expense (305) (415) (370) (341) (267)
Net Profit 3,898 5,802 5,944 6,309 6,871
Key Financial Ratio FY12 FY13 FY14F FY15F FY16F
Gross Profit Margin (%) 33.80% 34.75% 35.00% 35.20% 35.30%
EBITDA Margin (%) 20.64% 20.07% 19.48% 19.37% 19.33%
Interest Coverage Ratio (x) 17 18 21 24 33
Net profit Margin (%) 14.43% 14.93% 14.57% 14.45% 14.57%
Debt to Equity (x) 1.18 1.25 0.96 0.80 0.68
ROE (%) 19.41% 23.27% 20.38% 18.75% 17.84%
ROA (%) 8.90% 10.32% 10.42% 10.43% 10.59%
Balance Sheet FY12 FY13 FY14F FY15F FY16F
Cash & Equivalent 716 1,036 441 326 301
A/R - - - - -
Inventory 37,818 48,687 49,462 52,925 57,159
Other Current Asset 1,605 1,789 2,425 2,594 2,802
PP&E 2,535 3,565 3,000 2,800 2,600
Total Non-current Assets 2,832 3,903 3,449 3,280 3,118
Total Assets 43,821 56,194 57,061 60,499 64,864
oD 9,268 6,955 6,500 5,000 4,000
A/P 1,995 5,288 3,013 3,224 3,482
Other 4,018 4,754 6,068 6,493 7,012
Current Liabilities 15,281 16,997 15,581 14,717 14,494
Long Term Loan 8,250 14,000 12,000 11,800 11,500
Total Liabilities 23,739 31,262 27,895 26,852 26,356
Issue Capital 2,213 2,223 2,223 2,223 2,223
Paid-up Capital 2,213 2,223 2,223 2,223 2,223
Premium 1,469 1,613 1,613 1,613 1,613
Retain-Earnings 16,474 21,165 25,400 29,881 34,741
Others (74) (70) (70) (70) (70)
Total Equity 20,082 24,933 29,166 33,647 38,507
Growth (%) FY12 FY13 FY14F FY15F FY16F
Sale 16.17% 43.76% 5.05% 7.00% 8.00%
SG&A -15.67% 54.83% 10.81% 10.24% 9.27%
Interest 121.68% 36.23% -10.95% -7.74% -21.58%
Net Profit 37.51% 48.84% 2.46% 6.14% 8.90%
Per Share (Bt) FY12 FY13 FY14F FY15F FY16F
EPS 1.76 2.61 2.67 2.84 3.09
BV 9.07 11.22 13.12 15.14 17.32
Dividend 0.50 0.85 0.87 0.92 1.01
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CORPORATE GOVERNANCE REPORT RATING 2013 (100}

ALLAA

AALAA

Score Hange

Score Hange

AbLA

Score Range

S0-100 : Excellent 20-85 . Very Good 70-75 : Good
ADWANC PTT 25 FE NMG SYNTEC A GlS Q-COM  UBIS
AOT PTTEP ACAP FORTH NS TASCO AANS GLOBAL QLT LUEC
ASIMAR PTTGC AF GBX NWHR TCP AEC HFT RCI UOBKH
BAFS aH AHC GC oCcc TF AEONTS  HTECH RCL UPF
BANPU RATCH AT GFPT OFM TFD AFC HYDRO ROJNA LWL
BAY ROBINS AKP GL oGC TFI AGE IFS RPC WARD
BEL RS AMANAH  GLOW QISHI THANA AH IHL SCHLIF WTE
BCP S8 AMARIN GOLD PB THAMI Al ILIME SCcp WANME
BECL SAMART AMATA GSTEL PO THIP Al INC SENA WG
BKI SAMTEL AP GUNKUL PE TICON AKR IRC SF WIN
BROOK SAT APCO HKMPRO PF TIPCO ALUCON IRCP SGP WORK
BTS sSC APCS HTC PIWW TK AMAN Im SIMAT
CIMBT ScB ASlA IFEC P TLUWXE ARIP JHMART SLC
CK ScC ATK INET PPM THILL ASlA JNT SMIT
CPF SCSNG ASP Mo PPP THMT BAT-3K TS SMEK
CPN SE-ED AN UD JAS PREB THL BCH JUTHA SOLAR
CSL SIM BEC JUBILE PRG TOG BEAUTY  KASET SPC
DRT SIS BFIT KBS PT TPC BGT KC SPG
OTALC SIMHAIL BH KCE PLOM  TPCORP BLAND KCAR SRICHA
EASTW SHNC BIGC el aTtc TPIPL BOL KDOH SsC
EGCO SPALI BJC KKC Rasa TRT BROCK KTC STA
ERWY | BLA KSL SABINA TRU BSBM "WH SUPER
GRAMMY S5l BMCL KWC SAMCO  TSC CHARAN  LALIM SWOA
HANA S55C BWG L&E SCCC TSTE CHUO LEE SWC
HEMRA] | CCET LAMNKA, SCG TTA Cl MATCH S NEX
Icc SYMC CENTEL LH SEAFCO TTCL CIG MATI TBSP
INTUCH TCAP CFRESH LHBAMEK SFP TUF cmy MBAX TCCC
IRPC THAI CGS LHK SlaM TWFP CHMR MO TEAM
ML THCOM CHOW LMNE SINMGER TrM CHS PRINC TGCI
KBAMK THRE CH LOXLEY SIRI UAaC CPL MJC TIC
KKP TIP CNT LRH SKR LUl CRANE MK TIES
KTB TISCO CPALL LST SNMT UMs CSP MOONG T
LPN TKT CsC MACO SHP up CSR MPIC TKS
MCOT TMB DCcc MAJOR SPCG UPaIc CTWY MSC THMC
MINT THITY DELTA MAKRD SPPT uT DEMCO MC THD
MEI TOP DTC MODERN SEF WIBHA DA MIPPOM THI
MOBLE TRC ECL MTI STANLY WIH DRACO MMCL THDT
PaP TRUE EE NBC STEC WG EA NTW THPC
PG T EIC NCH suc WNT EARTH OSK TOPP
PHOL ™o ESS0 MNIME SUSCO YUASA RASON PAE TRAL
PR uw ZMICO EMC PATO TPP
PRANDWA WG EPCO FICO TR
PS WACOAL F&D PL T
PSL FNS POST ™D
GENCO PRECHA  TWI
GFM PRIN TWZ
Source : THANINSTITUTE OF DIRECTORS ASSQCIATION (1QD)
Score Range Number of Logo Description
90-100 AAAASA Excellent
20-29 FoW W W a Wery Good
TO0-75 F- W% Good
80-59 FaW o Satizfactory
50-59 i Pass
Lower than 50 No logo given ML
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