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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 1,214

Par Value (Bt) 1.00
Market Capitalization (Btm) 4,515
Estimated Free Float (%) 50%
Foreign Shareholders (Actual / Limit) (%) 4.9% / 35.0%
YTD Avg Daily Turnover (Btm) 12
YTD Turnover Ratio (%) 28%
Statistical Beta (Raw / Adjusted) 1.48/1.16
ROIC / WACC (%) 2016A 11.7% / 7.5%
ROE / COE (%) 2016A 20.2% / 10.9%
Constituent SET

Auditor Karin Audit Company Limited

CG Rating Good

Anti-corruption Progress Indicator 3A : Established

MAJOR SHAREHOLDERS as of 5 May 17
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wenAusidng s 1.34%
FORECASTS & VALUATION consolidated

Year End 2015A 2016A 2017F 2018F
Sales (Btm) 1,931 3,730 4,150 4,350
Total Revenue (Btm) 2,219 4,059 4,533 4,764
Net Profit (Btm) 254 763 793 817
EPS (Bt) 0.22 0.67 0.65 0.67
EPS Growth (%) -60.7% 199.4% -2.1% 3.1%
DPS (Bt) 0.10 0.27 0.26 0.27
P/E (x) 167 56 57 55
D/P (%) 27% 72% 7.0% 7.2%
BV (Bt) 3.09 3.53 3.85 4.26
P/B (x) 1.20 1.05 0.97 0.87

ROE (%) 8.1% 20.2% 18.2% 16.6%

Source : Company, LHSEC Estimate
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Statement of Comprehensive Income consolidated Statement of Comprehensive Income consolidated
Year End (Btm) 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
Sales of real estate 2,534 1,931 3,730 4,150 4,350 Sales of real estate 792 1,590 618 730 369
Rental & services 209 225 238 283 294 Rental & senices 68 55 56 60 Al
Solar business - 22 37 50 70 Solar business 7 10 2 18 26
Total sales & senices 2,743 2,177 4,006 4,483 4,714 Total sales & senices 867 1,655 676 808 466
Total Revenue 2,775 2,219 4,059 4,533 4,764 Total Revenue 877 1,665 693 824 488
Total cost of sales & senices (1,622) (1,282) (2,263) (2,644) (2,783) Total cost of sales & senices (514) (908) (395) (445) (266)
Gross Profit 1,121 895 1,743 1,838 1,931 Gross Profit 352 747 281 363 200
SG&A (562) (573) (814) (881) (935) SG&A (169) (243) (169) (234) (135)
EBIT 591 364 981 1,007 1,046 EBIT 194 514 128 145 87
Interest expense (46) (55) (84) (73) (79) Interest expense (19) (27) (20) (18) (15)
Corporate tax (110) (43) (188) (187) (193) Corporate tax 37) (102) (25) (25) (17)
Profit (loss) from associates - (11) 55 50 50 Profit (loss) from associates 15 19 21 (0) 17
Net Profit 435 254 763 793 817 Net Profit 152 404 104 103 71
EPS (Bt) 0.57 0.22 0.67 0.65 0.67 EPS (Bt) 0.13 0.35 0.09 0.09 0.06
Statement of Financial Position consolidated Statement of Financial Position consolidated
Year End (Btm) 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
Cash &equivalents 388 250 271 286 314 Cash & equivalents 431 312 392 271 260
Cost of projects for sales 2,578 3,972 3,293 3,963 4,516 Cost of projects for sales 3,938 3,291 3,428 3,293 5,858
Total current assets 3,371 4,393 3,879 4,569 5,185 Total current assets 4,587 3,764 4,034 3,879 6,424
PP & E & Intangible 802 850 876 864 852 PP & E & Intangible 841 836 835 876 882
Total assets 6,709 8,136 7,633 8,508 9,324 Total assets 8,288 7453 7,501 7,633 8,867
ST loans & current portion LT 3,280 1,966 2,200 2,209 2413 ST loans &current portion LT 3,085 2,006 2,197 2,200 2,670
Total current liabilities 3,722 2,514 2,721 2,855 2,965 Total current liabilities 3,695 2,538 2,693 2,721 3278
LT debt & Debentures 157 2,030 807 900 1,100 LT debt & Debentures 835 808 807 807 1,406
Total liabilities 3,933 4,595 3,585 3,815 4,130 Total liabilities 4,585 3,404 3,556 3,585 4,745
Paid-up capital 766 1,139 1,142 1,214 1214 Paid-up capital 1,140 1,140 1,142 1,142 1,142
Share premium 219 509 522 522 522 Share premium 514 514 521 522 523
Retained earnings 1,71 1,808 2,296 " 2,861 " 3,361 Retained eamings 1,963 2,309 2,193 2,296 2,363
Total shareholders' equity 2,776 3,541 4,048 4,693 5,193 Total shareholders' equity 3,704 4,050 3,944 4,048 4,123
Key Financial Ratios (%) consolidated Key Financial Ratios (%) consolidated
Year End 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
GPM-real estate 40.56% 41.09% 43.61% 40.99% 41.03% GPMreal estate 40.30% 45.52% 4161% 44.77% 42.98%
GPMrental & senices 44.75% 42.63% 45.37% 45.00% 45.00% GPM-rental & senices 48.26% 45.08% 41.61% 45.89% 50.23%
GPMotal 40.88% 41.10% 43.52% 41.01% 40.97% GPMotal 40.63% 45.15% 41.53% 44.94% 43.00%
SG&A/Sales 2047% 26.34%' 20.33% 19.66% 19.84% SG&A/Sales 19.46% 14.67% 24.99% 28.95% 29.00%
Net profit margin 15.66% 11.44% 18.79% 17.49% 17.15% Net profit margin 17.33% 24.25% 16.07% 12.44% 14.50%
Revenues growth 33.7% -20.0% 82.9% 1.7% 51% Revenues growth (QoQ) 21.7% 89.9% -58.4% 19.0% -40.8%
Net profit growth 61.1% -41.6% 200.4% 4.0% 31% Net profit growth (QoQ) 83.7% 165.7% -74.1% -1.8% -31.0%
IBD / Equity (x) 1.24 1.13 0.74 0.66 0.68 IBD / Equity (x) 1.06 0.69 0.76 0.74 0.99
BV (Bt) 3.61 3.09 3.53 3.85 4.26 BV (Bt) 3.23 3.54 344 3.53 3.59
ROE 16.8% 8.1% 20.2% 18.2% 16.6% ROE 16.9% 41.8% 10.5% 10.3% 7.0%
ROA 7.0% 3.4% 9.7% 9.8% 9.2% ROA 74% 20.5% 5.6% 54% 3.4%
Key Growth Drivers (Btm) consolidated Key Growth Drivers (Btm) consolidated
Year End 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
New projects 5,000 3,882 3,302 12,953 7,800 New projects 1,990 - 1,312 - 1,521
Existing projects 3,987 5,524 7,226 15,580 18,320 Existing projects 7,009 6,101 6,722 7,226 6,918
Sales of real estate 2534 1,931 3,730 4,150 4,350 Sales of real estate 792 1,590 618 730 369
SDH & TH 395 469 557 700 700 SDH & TH 7 282 34 163 168
Condo 2,142 1462 3,174 3,450 3,650 Condo 715 1,307 584 567 202
% SDH & TH 16% 24% 15% 17% 16% % SDH & TH 9.8% 17.8% 5.5% 22.3% 45.4%
% GPM-real estate 40.56% 41.09% 43.61% 40.99% 41.03% % GPMreal estate 40.30% 45.52% 41.61% 44.77% 42.98%
Backlog 1,468 3,260 2,634 3,084 3,793 Backlog 3,056 2429 2,756 2,634 3,042
% Secured revenue (current) 17% 60% 62% - - % Secured revenue (current) 73% 91% 102% 62% 75%
% Secured revenue (next year) 30% 25% 2% - - % Secured revenue (next year) 27% 34% 47% 2% 6%
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
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