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1097 lagn3
PE (X) 10.43
P/BV (X) 0.49
Book Value (1) 5.75
Market Cap. (§1141%) 2,444
Free Float (%) 70.71
SAA Consensus (L) 2.87.
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(M.K. Real Estate Development PCL.)

Sector : Property
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Fair Value’55 (Bt)
Closed Price (Bt)
Upside Gain
Dividend Yield 55F

CGR 2011

wmenalsznaunis Q255 wlamifiauiusielasung usazaaumaaia
Wieunusedl Tnedinsmnnatsznaunisiaulull 2555 aziinguly  Q4/55 aannnslau
Tasanismaulafifanuwviausn Aa DEN An1ad wiandszifiunisaratlunassudneniai
10 aneFraiu IinamauuNu 35 % wasdnsananatianslai 20-23 an1edaatl 1
HARALUNUSIY 7% AISIANTLNNNZANT] 2555 71 3 U (81989 APER 6 i) & Upside
Gain 6.3% WA HARBLWNUSIN 13%Uuzii “Ga”

pailegna Q2/55 ¥ldana 68 FruLm LANTY 50% QoQ

w1AadNaLlsznaunig Q2/55 189 MK azilinlsqna 68 ruum s 50% QoQ
witlfuan 41% Yoy wnannsaanisleuuasiudnelaing idediuiumelasunana 495 &
L i 32 % QoQ usiasiufldamaaiieuiumet 23 % Sheinlstuduiinasinrdil 39.5%
s danslunnsausziivng Weufusessatfuasan  Q1/55 Aidantsdnstuia
Wina AuFunatlsznaunissn 1 H55 axilinlegns 114 A7uLan anas 30% YoY AuRaIn
nefudaneld Afuan 17 % unanuanszL o delinaseseldily Q155 Turnigiias
Weatugeddiien MK fmsfuirgliialamansly Q254 Taefdmeilsfusueisiiana
{114 39.7% a0 40.2% unaannnszdunulasianizAussii i

ANANALIENALINNG Q2/55 WAy 1H55

P/E (X) 19.55
P/BV (X) 1.94
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Quarterly Comparison Q2/55F Q1/55 QoQ Q2/54 YoY 1H/54 1H/55F YoY

Btmn

Sale 495 374 32% 639  -23% 1,045 869 -17%
Cost of sales 299 225 33% 380 -21% 625 524 -16%
Gross Profit 196 149 31% 259 -25% 420 344 -18%
SG&A 106 94 13% 98 8% 199 200 1%
EBIT 89 55 62% 161 -44% 222 144 -35%
Depreciatio&Amortization 7 6 11% 10  -30% 20 13 -34%
EBITDA 96 61 57% 171 -44% 242 157 -35%
Interest Expense 1 1 26% 4 -12% 5 2 -65%
Income Tax 21 12 7% 46 -54% 64 33 -48%
Net profifoss) 68 46 50% 115  -41% 162 114 -30%
EPS( u i) 0.08 0.05 50% 0.13  -41% 0.19 0.13  -30%
Gross Profit Marghb 39.5% 39.9% 39.4% 40.2% 39.7%

EBIT Margir?% 18.0% 14.7% 25.1% 21.2% 16.6%

EBITDA Margi 19.4% 16.4% 26.7% 23.1% 18.1%

Net profit Margifto 13.8% 12.2% 15.2% 15.5% 13.1%
SG&A/Sale% 22% 25% 18% 19% 23%
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Profit& Loss Financial Ratio

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

Sales 2,592 1,673 2,511 2,658 Profitability Rati¢%)

Costs of Sales 1,556 1,004 1,588 1,661 Gross Margin 40.0 40.0 36.8 375

Gross profit 1,036 669 923 997 EBITDA Margin 26.0 19.6 21.8 224

SG&A 388 366 402 432 EBIT Margin 25.0 18.1 20.8 21.3

EBIT 649 303 521 565 ROE 11.2 4.8 8.6 9.1

Depre. & amortn 25 25 27 30 ROA 8.6 3.5 6.2 6.5

EBITDA 674 328 548 595 ROCE 11.2 4.9 8.0 8.2

Interest expense 6 7 7 8

Other income 36 43 45 47 Cash Cycle(Days)

Pre-tax profit(loss) 678 339 559 604 Collection Days 4.1 6.4 4.3 35

Corporate Tax 190 99 126 124 Inventory Days 1,191 2,010 1,344 1,330

Aftertax profit 489 241 433 480 Payment Days 38 46 34 39

Extraordinary Items 58 0 0 2 Net Cash Cycle Days 1,158 1,970 1,314 1,294

Minority interest 0 -1 -1 2

Net profit 537 234 434 486 Liquidity Ratigx)

Norm. net profit 479 234 434 484 Current Ratio 8.2 9.3 8.8 8.5
Quick Ratio 0.18 0.11 0.31 0.36

Balance Sheet

FY Ended December 2010 2011 2012F 2013F Leverage Ratiogx)

Cash & ST Investments 92 39 189 250 Liability/ Equity 0.23 0.28 0.28 0.28
Current Assets 5,405 5,878 6,145 6,496 Int.-bearing DebtEquity 0.21 0.29 0.30 0.30
Fixed Assets 1,067 924 1,052 1,154 Interest Coverage 106.08 41.36 74.43 70.61
Total Assets 6,472 6,803 7,196 7,650 Debt Service Coverage 3.64 2.03 2.00 1.67
S/T loan 161 7 9 11

Current Portion of Debt 0 0 0 0 Percentage Growth%)

Current Liabilities 658 634 697 763 Sales Growth 4% 15% 115% 215%
LT Debt 694 1,033 1,105 1,182 EBITDA Growth -11% 11% 111% 211%
Total Liabilities 1,500 1,872 2,017 2,161 Normalized Profit Growth -14% 12% 112% 212%
Paid-up Capital 867 867 867 871 Net Profit Growth -6% 2% 102% 202%
Retained Earnings 2,965 2,924 3,201 3,512 EPS Growth -6% 2% 102% 202%
Total Equity 4,942 4,901 5,179 5,490

Per/Share Data(Bt)

Cash Flow Statement EPS 0.62 0.27 0.50 0.56
FY Ended December 2010 2011 2012F 2013F DPS 0.25 0.17 0.20 0.25
Net Profit 537 234 434 486 BV 5.70 5.66 5.98 6.31
Depre./Amortization 25 25 27 30 EV 4.53 5.06 5.06 5.15
Change in works cap 4,747 5,244 5,448 5,734

Other non-cash items 59 65 72 79 Multiplier(x)

Operating Cash Flow 171 -218 112 427 PE 4.62 10.44 5.64 5.05
CAPEX -117 -123 -129 -135 P/BV 0.54 0.50 0.47 0.45
Free cash flows 53 -341 -17 292 EV/EBITDA 5.82 13.38 8.00 7.51
New shares issued 0 0 0 0 Dividend yield (%) 5.6 5.9 71 8.9
Net financing cash flows -8 48 -84 -98

Net cash flows 65 -53 150 409
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