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Financials and Valuation

Anti-corruption n.a.

FY Ended 31 Dec 2015 2016 2017 2018E 2019E

Revenues (Btmn) 2,010 3,153 8,765 14,292 16,486

Net profit (Btmn) 386 638 2,021 3,057 3,841

EPS (Bt) 0.64 0.58 1.24 1.80 2.11

EPS growth (%) 312.1 (10.1) 114.6 45.1 16.9

Core EPS (Bt) 0.64 0.58 0.93 1.80 2.11

Core EPS growth (%) 312.1 (10.1) 60.2 94.4 16.9

Dividend (Bt) 0.22 0.71 0.50 0.72 0.84

BV (Bt) 2.91 2.49 3.94 4.88 7.18

FY Ended 31 Dec 2015 2016 2017 2018E 2019E

PER (x) 32.6 36.3 16.9 11.6 10.0

e ¢ Normalized PER (x) 32.6 36.3 22.6 11.6 10.0
3730% LWINAL, no. 17992 EV/EBITDA (x) 24.5 29.5 18.3 9.6 8.3
_ PBV (x) 7.2 8.4 5.3 43 2.9
woraratp@ktzmico.com Dividend yield (%) 1.0 3.4 2.4 3.4 4.0
02-624-6248 ROE (%) 38.0 28.4 441 41.6 36.0
Net gearing (%) 22.7 0.7 128.5 112.1 49.9
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Figure 3: Major forecast revisions
(o] [¢] New % Change
Btmn 2018E 2018E 2018E
Residential sales 12,967 13,062 0.7
Management fees 460 1,230 167.3
Gross margin 40.0 36.0 (10.0)
Administration 1,622 1,478 (8.8)
Shared gain (loss) from JVs (234.7) (627.3) N.M.
Normalized profit 3,134 3,057 (2.4)
Net profit 3,134 3,057 (2.4)
EPS (Bt) 1.85 1.80 (2.5)
Normalized EPS (Bt) 1.85 1.80 (2.5)

Source: ORI, KT ZMICO Research
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FINANCIAL TABLE

PROFIT & LOSS (Btmn) 2015 2016 2017 2018E 2019E
Revenues 2,010 3,153 8,765 14,292 16,486
Cost of sales and service (1,149) (1,724) (5,662) (8,360) (9,662)
Gross profit 861 1,429 3,102 5,932 6,824
SG&A (404) (666) (1,452) (1,491) (1,700)
EBITDA 530 850 2,318 4,671 5,377
Depreciation & amortization 28 41 87 111 119
EBIT 502 808 2,232 4,559 5,258
Interest expense (27) (7) (51) (53) (54)
Other income / exp. 45 46 582 118 135
EBT 485 802 2,603 3,879 4,874
Corporate tax (98) (162) (583) (815) (1,024)
Forex gain (loss) 0 0 0 0 0
Extra Items 0 0 641 0 0
Gain (loss) from affiliates 0 0 (218) (627) (329)
Net profit 386 638 2,021 3,057 3,841
Reported EPS 0.64 0.58 1.24 1.80 2.11
Fully diluted EPS 0.64 0.58 1.24 1.80 2.11
Core net profit 386 638 1,508 3,057 3,841
Core EPS 0.64 0.58 0.93 1.80 2.11
Dividend (Bt) 0.22 0.71 0.50 0.72 0.84
BALANCE SHEET (Btmn) 2015 2016 2017 2018E 2019E
Cash and equivalents 296 621 830 708 844
Accounts receivable 6 11 294 39 48
Inventories 0 0 0 0 0
PP&E-net 164 373 898 931 954
Other assets 2,826 5,637 19,337 21,018 22,854
Total assets 3,347 6,758 22,925 24,699 28,018
ST debt & current portion 410 753 5,243 6,708 4,451
Long-term debt 282 1,823 3,827 3,285 2,918
Total liabilities 1,599 4,015 16,513 16,418 14,929
Paid-up shares 300 551 813 848 912
Shareholder equity 1,748 2,743 6,412 8,281 13,089
Total liab. & shareholder equity 3,347 6,758 22,925 24,699 28,018
CASH FLOW (Btmn) 2015 2016 2017 2018E 2019E
Net income 386 638 2,021 3,057 3,841
Forex and other extraordinary adjustments (38) (28) (370) 0 0
Depreciation & amortization 28 41 87 111 119
Change in working capital (698) (2,310) (1,815) (1,558) (784)
Cash flow from operations (321) (1,659) (78) 1,611 3,176
Capex (Invest)/Divest (144) (254) (1,674) (3,815) (4,043)
Others 2 (98) 103 9 0
Cash flow from investing (141) (352) (1,571) (3,805) (4,043)
Debt financing (repayment) (346) 1,887 664 (841) (767)
Equity financing 1,317 553 1,415 74 2,494
Dividend payment (251) (193) (125) (1,223) (1,537)
Others 0 (12) (5) 0 0
Cash flow from financing 720 2,235 1,948 (1,990) 191
Net change in cash 258 225 300 (4,184) (677)
Free cash flow (399) (1,870) 188 (2,204) (867)
FCF per share (Bt) (0.67) (1.70) 0.12 (1.30) (0.48)
PROFITABILITY 2015 2016 2017 2018E 2019E
Revenue growth (%) 265.3 56.9 178.0 63.1 15.4
EBITDA growth (%) 422.9 60.3 172.8 101.5 15.1
EPS growth (%) 312.1 (10.1) 114.6 45.1 16.9
Gross margin (%) 429 45.3 35.4 41.5 414
EBITDA margin (%) 26.4 27.0 26.5 32.7 32.6
Operating margin (%) 25.0 25.6 25.5 319 31.9
Net margin (%) 19.2 20.2 23.1 21.4 23.3
Core profit margin (%) 19.2 20.2 17.2 214 23.3

20.3 20.2 22.4 21.0 21.0
Effective tax rate (%) 265.3 56.9 178.0 63.1 15.4
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