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(Btm) — Ended Dec 2014 2015
Core profit 6,655 7,680
Net profit 6,655 7,680
EBITDA 9,194 10,232
Core EPS (Bt) 2.99 3.44
EPS (Bt) 2.99 3.44
% EPS growth 14.5 15.2
DPS (Bt) 1.00 1.75
BVS (x) 13.3 15.3
PER (x) 8.1 7.0
Core PER (x) 8.1 7.0
PBV (x) 1.8 1.6
Div. yield (%) 4.1 7.3
Source: Company data, KTBST estimates
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Major shareholders (30/08/2016)
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PS - Presales by Types of Development

Value (Bt m)

Sep-16

%MoM

%YoY

Jan-Sep16

%YoY

%YoY

TH 2,306 54% 20% 17,154 -1% 5,139 -23% 1%
SDH 1,224 82% 68% 7,494 -5% 2,717 21% 23%
Condo 890 -68% 37% 9,972 10% 5,169 80% 66%
Inter 1 nm. -96% 61 -73% 5 -71% -95%
Total 4,421 -11% 33% 34,681 1% 13,030 10% 24%
Source: PS

Balance Sheet

Income Statement

Year End Dec (Btm) 2013 2014 2015 2016E 2017E Year End Dec (Btm) 2013 2014 2015 2016E 2017E
Cash & bank deposits 1,757 911 1,661 1,068 876 Sales 38,848 42,781 51,240 51,229 54,944
Accounts receivable - net 0 0 0 0 0 Cost of sales 25,350 27,095 33,984 34,503 36,710
Inventories 48,687 53,827 57,590 64,880 71,557 Gross profit 13,498 15,686 17,256 16,727 18,233
Other current assets 1,763 1,212 1,258 1,903 1,906 SG&A 6,077 7,081 7,661 7,925 8,599
Total current assets 52,207 55,950 60,509 67,851 74,338 EBITDA 7,989 9,194 10,232 9,565 10,492
Investments 108 102 108 0 0 Depre. & amortization 374 349 426 559 649
PP&E 2,702 3,890 3,872 5,103 5,515 Equity income 0 -7 3 0 0
Other assets 1,173 1,087 821 1,236 1,362 Other income 193 246 198 204 208
Total assets 56,190 61,029 65,309 74,190 81,215 EBIT 7,614 8,844 9,796 9,006 9,842
Short-term loans 6,698 2,048 0 2,000 2,215 Financial costs 415 376 328 374 408
Accounts payable 2,090 2,129 1,576 2,819 2,991 Income taxes 1,399 1,815 1,798 1,726 1,934
Current maturities 250 3,247 6,000 3,850 4,250 Net profit before minority 5,801 6,654 7,670 6,905 7,500
Other current liabilities 7,955 6,552 8,633 10,724 11,468 Minority interest 1 1 10 0 0
Total current liabilities 16,993 13,976 16,209 19,393 20,924 Normalized earnings 5,802 6,655 7,680 6,905 7,500
Long-term debt 14,008 17,002 14,000 17,513 19,063 Extraordinary items 0 0 0 0 0
Other LT liabilities 257 344 882 347 363 Net profit 5,802 6,655 7,680 6,905 7,500
Total LT liabilities 14,265 17,346 14,882 17,860 19,426
Total liabilities 31,258 31,321 31,091 37,253 40,350
Registered capital 2,266 2,270 2,285 2,285 2,285 Year End Dec (Btm) 2013 2014 2015 2016E 2017E
Paid-up capital 2,223 2,227 2,231 2,233 2,233 Growth (%)
Share premium 1,594 2,227 1,778 1,771 1,771 Revenue 43.8 10.1 19.8 0.0 7.3
Legal reserve 227 227 229 227 227 EBITDA 40.3 15.1 11.3 -6.5 9.7
Retained earnings 20,939 25,646 29,979 32,754 36,682 Net profit 48.8 14.7 15.4 -10.1 8.6
Others -51 -621 10 -50 -50 Normalized earnings 48.8 14.7 15.3 -10.0 8.6
Minority interests 2 1 -9 2 2 Profitability Ratio (%)
Shareholders’ equity 24,933 29,707 34,218 36,937 40,865 Gross profit margin 34.7 36.7 33.7 32.7 33.2
EBITDA margin 20.6 21.5 20.0 18.7 19.1
Normalized profit margin 14.9 15.6 15.0 13.5 13.7
Year End Dec (Btm) 2013 2014 2015 2016E 2017E Net profit margin 14.9 15.6 15.0 13.5 13.7
Net profit 5,802 6,655 7,680 6,905 7,500 ROA 10.3 10.9 11.8 9.3 9.2
Depreciation 374 349 426 559 649 ROE 23.3 22.4 22.4 18.7 18.4
Chg in working capital 4,506 6,760 2,326 4,158 4,957 Stability
Other adjustments -10,904 -11,737 -2,616 -9,523 -9,925 D/E (x) 1.3 1.1 0.9 1.0 1.0
CF from operations -222 2,027 7,815 2,099 3,181 Net D/E (x) 0.8 0.8 0.6 0.6 0.6
Capital expenditure -925 -1,299 -465 -1,085 -993 Interest Coverage Ratio 18.3 23.5 29.9 24.1 24.1
Others 88 336 124 0 0 Current ratio (x) 3.1 4.0 3.7 3.5 3.6
CF from investing -837 -963 -341 -1,085 -993 Quick ratio (x) 0.2 0.2 0.2 0.2 0.1
Free cash flow -1,060 1,064 7,474 1,014 2,188 Per Share (Bt)
Net borrowings 3,436 1,347 -2,295 3,372 2,165 Reported EPS 2.61 2.99 3.44 3.09 3.36
Equity capital raised 141 69 76 0 0 Normalized EPS 2.61 2.99 3.44 3.09 3.36
Dividends paid -1,110 -1,890 -3,346 -4,130 -3,572 Book value 11.22 13.34 15.34 16.54 18.30
Others -1,087 -1,105 -1,039 -923 -923 Dividend 0.85 1.00 1.75 1.60 1.70
CF from financing 1,380 -1,579 -6,603 -1,681 -2,330 Valuation (x)
Net change in cash 320 -515 871 -667 -142 PER 9.23 8.06 7.00 7.79 7.17
Normalized PER 9.23 8.06 7.00 7.79 7.17
P/BV 2.15 1.81 1.57 1.46 1.32
Source: Company data, KTBST research EV/EBTDA 9.14 8.18 7.05 7.96 7.48
Dividend yield (%) 3.53 4.15 7.26 6.64 7.05
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Corporate Governance Report of Thai Listed Companies
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