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nuﬂmwmﬁﬂu (R1UUN) 15,000.00
nusanzideaudiszudn @uuimn) 9,705
gﬂﬁﬁﬁmﬂ% (um) 1.00
uleinganeRuilung Taisninferaz
50 1891 legns
PE (X) 20.35
P/BV (X) 3.01
Book Value (U) 1.00
Market Cap. (A1%1%) 29,116
Free Float (%) 58.75
SAA Consensus (L1%) 3.30
Sector Information
P/E (X) 19.00
P/BV (X) 1.88
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HEMRAJ

(Hemaraj Land and Development PCL.)

Sector : Property
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Fair Value’'55 (Bt) 3.14
Closed Price (Bt) 3.00
Upside Gain 4.7%
Dividend Yield 55F 3.7%
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Profit & Loss Financial Ratio

FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F

Sales 4,322 4,150 5,443 6,178 Profitability Ratio (%)

Costs of Sales 1,619 1,790 2,357 2,656 Gross Margin 37.5 43.1 43.3 43.0

Gross profit 2,703 2,361 3,086 3,521 EBITDA Margin 26.9 341 354 32.8

SG&A 639 639 708 927 EBIT Margin 22.7 27.7 30.3 28.0

EBIT 980 1,151 1,649 1,730 ROE 151 5.9 23.8 23.1

Depre. & amort'n 184 266 280 294 ROA 8.2 2.8 11.2 11.7

EBITDA 1,164 1,417 1,929 2,024 ROCE 5.9 6.5 8.6 8.3

Interest expense 284 397 370 407

Other income 746 22 1,012 1,312 Cash Cycle (Days)

Pre-tax profit (loss) 1,442 758 2,289 2,635 Collection Days 14.0 14.4 48.4 82.7

Corporate Tax 46 161 252 290 Inventory Days 947 1,184 956 880

After-tax profit 1,396 597 2,037 2,345 Payment Days 29 164 237 229

Extraordinary ltems 0 0 370 370 Net Cash Cycle Days 932 1,034 768 734

Minority interest -71 -60 -60 -60

Net profit 1,324 537 2,347 2,655 Liquidity Ratio (x)

Norm. net profit 1,324 537 1,977 2,285 Current Ratio 5.3 4.9 5.0 5.0
Quick Ratio 1.75 1.61 1.80 1.96

Balance Sheet

FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)

Cash & ST Investments 3,517 3,718 2,462 3,216 Liability/ Equity 1.05 1.19 1.05 0.93
Current Assets 11,202 11,814 13,043 14,390 Int.-bearing Debt/Equity 0.90 0.96 0.84 0.72
Fixed Assets 7,514 8,196 8,761 9,376 Interest Coverage 3.45 2.90 4.46 4.25
Total Assets 18,715 20,011 21,803 23,766 Debt Service Coverage 1.73 0.22 0.98 0.95
S/T loan 0 0 0 0

Current Portion of Debt 780 308 339 373 Percentage Growth (%)

Current Liabilities 2,127 2,389 2,628 2,890 Sales Growth 111% -4% 31% 14%
LT Debt 1,231 0 1,553 1,554 EBITDA Growth -57% 89% 0% 0%
Total Liabilities 9,577 10,881 11,172 11,436 Normalized Profit Growth 168% -59% 268% 16%
Paid-up Capital 9,705 9,705 9,705 9,705 Net Profit Growth 131% -59% 337% 13%
Retained Earnings 3,895 3,883 5,386 7,085 EPS Growth 131% -59% 337% 13%
Total Equity 9,139 9,129 10,632 12,331

Per/Share Data (Bt)

Cash Flow Statement EPS 0.14 0.06 0.24 0.27
FY Ended December 2010 2011 2012F 2013F DPS 0.05 0.02 0.11 0.12
Net Profit 1,324 537 2,347 2,655 BV 0.94 0.94 1.10 1.27
Depre./Amortization 184 266 280 294 EV 247 3.24 3.90 3.85
Change in work's cap 9,075 9,425 10,415 11,500

Other non-cash items 0 0 0 0 Multiplier (x)

Operating Cash Flow 371 1,228 1,320 1,502 PE 14.85 54.23 12.40 10.97
CAPEX 1,493 138 555 606 P/BV 1.06 3.19 2.74 2.36
Free cash flows -1,122 1,090 765 896 EV/EBITDA 20.63 22.18 19.61 18.45
New shares issued 0 0 0 0 Dividend yield (%) 3.4% 0.8% 3.6% 4.1%
Net financing cash flows 3,355 -181 -1,489 -268

Net cash flows 2,609 201 -31 1,789
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Corporate Governance
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FsY 50 -59 Hu
laifimadrydnwal Aindn 50 N/A
ﬁ'n‘f‘.;mi’]zﬁﬁ'mﬁ”ugw
537 Fugunsletu tarisa.cha@kks.co.th

Aagan Udaud wichuda_p@kks.co.th

[AuUNIT Feennna mintrar@kks.co.th
weyana gnaaile benjaphol_s@kks.co.th
LR INTRRE 7 adisorn_m@kks.co.th

AEFUN TaUNAY dithanop_v@kks.co.th

M 7TlALEEEANIAN TR UBIANANANETNAD1TUNTINNNTLEEM Ine 10D ‘luﬁmmiﬁwﬁugtmﬁ@ms (Corporate
Governance) {uniraiiunisanulaunsresdrinanuanenssunsaduudanninduasnatanannine Tag

1941999999 10D

funsdnmauazdsmifiuandeyasesiimaansdonlupaiandnninduisszmalng

uazmarananning uele Pnsdawesesnsisne weniluwleysidamuinliasnsndifeld dalu wa
drsadanandadiuniniiayaluyunesaasyananiauen IneldlfdunisdssfiunnsUfud uagiilddnnsld
deyanielu luninlendu visl 10D dinaweunimedeenzuidinildaziueglusziu 5 1wl el 3
nawAe ‘A “Aun waz “Ridareils wanjsdrmadananafiusanisdime i Auiidenglusnaaunnaiiogua
fians Wimaanzdoulnewiniy Auiy wanisdnsaaasenaidauudasldnewdedusananaiaiisdmmwan
nindifasAunAusiaR it ufwiTefusasiianugniasasnanisdnsma

s a o 14 a
UNWATIEUATUNAENTLASINAUA

afdns Anddnsana
wAd Usnidigans
doustuayudaya

a -

- -
ANAR IINEIU
FANEU Ao
Weys anenyazd

RESEARCH CALL CENTER

Apisit_l@kks.co.th
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Research@kks.co.th
Angsumalin_k@kks.co.th
preeyanuchc@kks.co.th
02 680 2111
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