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FORECASTS & VALUATION
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Year End 2012A 2013A 2014F 2015F 2016F
Sales of real estate (Btm) 27,023 38,848 42,200 46,700 49,500
Total Revenue (Btm) 27,141 39,041 42,360 46,870 49,680
Core Profit (Btm) 3,898 5,802 6,549 7,302 7,919
EPS (Bt) 1.76 2.61 2.94 3.28 3.56
EPS Growth (%) 37.3% 48.2% 12.7% 11.5% 8.5%
DPS (Bt) 0.50 0.85 1.00 1.10 1.20
P/E (x) 18.2 12.3 10.9 9.8 9.0
D/P (%) 1.6% 2.7% 3.1% 3.4% 3.8%
BV (Bt) 9.07 11.22 13.29 15.56 18.01
ROE (%) 21.0% 25.8% 24.0% 22.7% 21.2%
Source : Company, LHSEC Estimate
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RATINGS DEFINITION
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