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Rating NEUTRAL
Previous Rating NEUTRAL
Index Closed 186.34
Market Cap. (Bt mn) 609,562
% of SET Market Cap. 6.07

Sector Benchmark Matrix - SBM (FY2012)
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Residential  Rating Current Fair Value %Upside Net profit (Bt mn) EPS growth (%) P/E (x) P/BV (x) Div.Yield (%)
Property Price (Bt) (Bt) (Downside) 11 12E 13E 11 12E 13E 11 12E 13E 11 12E 13E 11 12E 13E
AP Buy 7.55 8.50 12.6 1,551 1,995 2,231 -3821 2075 1184 129 106 9.5 1.9 1.7 1.6 2.4 3.7 4.2
LH Hold 7.95 8.00 0.6 5,609 4,632 4,563 4123 1741 148 142 172 175 2.6 25 2.5 5.0 4.5 45
LPN Sell 17.10 15.00 (12.3) 1,917 2,231 2,576 1712 16.37 1545 132 113 9.8 35 3.0 2.6 3.8 44 5.1
PS Trading 18.00 16.50 (8.3) 2835 3320 3615 -1875 16.90 863 140 120 11.0 2.3 2.0 1.8 2.2 2.8 3.1
QH Trading 1.81 2.05 13.3 853 1,927 1,365 -57.41 115.01 -31.31 18.0 84 122 1.2 11 1.1 5.1 55 4.4
SPALI Sell 18.20 15.40 (15.4) 2,568 2,933 3,028 -0.50 1422 323 122 107 103 2.8 2.4 2.1 3.3 3.7 3.8
Total/Average 15,332 17,039 17,378 141 117 117 24 21 1.9 3.6 4.1 4.2
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Project Value Avg. Price per unit

Source: AREA, KSS Research
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AP BUY
Fair value Bt8.50
Current price Bt7.55
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QH TRADING
Fair Value Bt2.05
Current Price Bt1.81
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Uu%ﬂﬂﬁiiWLﬂ‘Uﬂﬁzqu 38 a']uU'WWWﬂﬂ'ﬁ‘U']EJNuﬁﬂV]uIU PREB Costs of sales & service 2005 2153 1249 1669 1727 14% 3%

(Pre-built Plc.) §1uau 17 dunu snlidusauilsfiiawainns  Gross profi 847 874 537 742 758 1% 2%

189U PREB 1571971 Alsunilu 2Q55 9gnsesn Yoy uasiiuln  EBITOA 2 32 A3 M2 0 9% A%
R Other Income 20 20 33 25 21 6%  -12%

lNUay QoQ SG&A expense 587 587 652 518 535 9% 3%

Interest expense 63 91 91 91 93 48% 3%

Unit: Btmn 2011 3Q11  4Q11  1Q12 2Q12E % YoY % QoQ Corporate tax 84 o -29 42 42  -50% 1%
Core Revenue 4,037 4,544 2783 3129 3,565 12% 14% Share of associate net income 151 156 195 188 195 29% 4%
Costs of sales & service 2,551 2810 1676 2,030 2,321 9%  14% Normalized profit 285 275 51 304 304 7% 0%
Gross profit 1486 1734 1107 1099 1244  16%  13% Forex gain (loss) 0 0 0 0 0 0% 0%
EBITDA 833 1,042 570 550 637 -24% 16% Non-recurring items 83 0 1 1 0 -100% -100%
Other Income 4 37 67 32 30 -27% 6% Reported net profit 368 275 52 304 304 7% 0%
SG&A expense 753 771 633 600 662  -12% 10% EPS (Bt) 0.04 0.03 0.01 0.04 0.03 -24% -8%
Interest expense 60 36 36 35 36 -40% 3% Key Financial Ratios

Corporateliax 225 5 B S O MO .S I 53 M5 Gross margin 29.71% 28.87% 30.05% 30.78% 30.49%
Sharelofiessocisteinetincome 0 0 0 0 0 1% 36%  EgTDA margin 13.10% 13.14% -0.88% 14.69% 14.10%

Normalized proft 466 603 365 417 460 1% 10% Interest coverage ratio (X) 446 338 NM. 273 261

Forex gain (loss) 0 0 0 0 0 0% 0% Interest-bearing debt/Equity (X)  1.51 162 170 171  1.73

Non-recurring items 2 0 17) 5 38 2022% 725% - - . - .

Reported net profit 468 603 347 421 498 6%  18% Net debt/Equity (X) 141 155 162 161 165

EPS (BY) 017 021 012 015 018 6% 17% BV (BY) 151 154 155 159 158

Key Financial Ratios
Gross margin

36.80% 38.16% 39.78% 35.13% 34.90%
EBITDA margin 20.64% 22.94% 20.48% 17.58% 17.86%
Interest coverage ratio (X) 12.87 2792 1520 1515 16.93
Interest-bearing debt/Equity (X) 1.37 1.26 1.33 1.28 1.32
Net debt/Equity (X) 1.28 1.21 1.29 1.21 1.25
BV (Bt) 3.45 3.65 3.78 3.93 3.93
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Securities Thai Institute of Director (I0D)
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