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Stock Rating TRADING
Fair Value Bt18.30
IPO Price Bt15.00
Upside/(Downside) 22.00%
Consensus (median) N.A.
Sector Property Development
Sector Rating NEUTRAL
Financial Summary
YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 1,190 1,108 643 768
Net profit growth (%) ~ 67.06  -6.89 -41.97 19.51
Adj. EPS (BY) 858 492 244 252
EPS growth (%) -39.78 -4260 -50.53  3.55
BV (BY) 895 489 949 982
DPS (Bt) NM.  NM. 103 122
P/E (x) NM. NM 616 595
P/BV (x) NM.  NM. 158 153
Yield (%) NM. NM 687 815
ROE (%) 95.80 100.77 2567 25.68
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Chatree Srismaicharoen

64.6% 46.9%
20.6% 15.0%
- 25.2%

Registration No. 18092
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Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand

Tel +66 2659 7000 Fax +66 2646 1103
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Consolidated Profit and Loss (Bt mn)

Consolidated Balance Sheet (Bt mn)

R

krungsri

Securities

Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Revenue 2,383 2,832 1,545 2,064 Cash & cash equivalents 1,172 706 1,881 2,379
Cost of Construction Service (969) (1,292) (597) (963) Accounts receivable 314 507 461 555
Gross profit 1,415 1,541 948 1,101 Inventories 23 12 18 20
Depreciation and amortization (36) (42) (50) (55) Total current assets 1,908 1,640 2,644 3,295
EBITDA 1,373 1,427 809 952 Investments 0 0 0 0
SG&A expense (111) (212) (261) (289) Fixed assets 354 362 450 510
EBIT 1,336 1,385 759 897 Total assets 2,594 2,163 3,260 3,973
Interest expense 0 (0) (0) (0) Short-term debt 0 0 0 0
Net other income 33 57 72 85 Accounts payable 123 163 100 160
EBT 1,336 1,385 759 897 Total current liabilities 1,352 1,018 702 921
Tax (142) (267) (101) (111) Long-term debt 0 0 0 0
Net equity earnings 0 0 0 0 Total liabilities 1,352 1,064 756 982
Minority interest (5) (10) (15) (18) Paid-up capital 225 225 310 312
Core profit 1,190 1,108 643 768 Share premium 0 0 1,062 1,083
Forex gain (loss) 0 0 0 0 Retained earnings 990 848 1,090 1,537
Extraordinary items 0 0 0 0 Minority interest 26 26 42 60
Reported net profit 1,190 1,108 643 768 Total shareholders' equity 1,242 1,099 2,504 2,992
EPS (Bt) 8.58 4.92 2.44 2.52 Shares (mn) 225 225 310 312
Consolidated Cash Flow Statement (Bt mn) Ratio Analysis
Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Net profit 1,190 1,108 643 768 Growth (%)
Depreciation and amortization 36 42 50 55 Sales growth 20.69 18.84 (45.45) 33.58
Change in working capital (262) (443) (138) 116 EBITDA growth 29.11 3.96 (43.28) 17.66
Operating cash flow 904 748 570 958 Core profit growth 65.89 (6.44) (41.14) 19.50
Net capital expenditure (265) (48) (139) (115) Profitability ratios (%)
Free cash flow 639 700 431 843 Gross margin 59.36 54.40 61.38 53.36
Investing cash flow (371) 47 (141) (161) EBITDA margin 57.59 50.38 52.39 46.14
Short-term debt financing 0 0 0 0 Core profit margin 49.92 39.11 41.61 37.23
Long-term debt financing 1 (0) (0) (0) Effective tax rate 10.59 19.29 13.32 12.32
Dividend paid (1,220) (1,250) (401) (321) SG&A/net sales 4.65 7.49 16.92 14.02
Equity issued 175 0 1,147 23 Leverage ratios (x)
Financing cash flow (1,045) (1,261) 746 (299) Total debt/equity 1.09 0.97 0.30 0.33
Net cash (512) (466) 1,175 498 Net debt/equity Cash Cash Cash Cash
Net debt/EBITDA (0.85) (0.49) (2.32) (2.50)
Key Assumptions Interest coverage - N.M. N.M. N.M.
Year to Dec 2010 2011 2012E 2013E Per share data (x)
Contract value awarded (Btmn 75 156 2,000 2,500 Price/sales 1.42 1.19 3.01 2.27
Backlog (Btmn) 1,500 1,191 1,646 2,082 Price/OCF 3.73 4.51 8.16 4.89
Price/FCF 5.28 4.82 10.78 5.56
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