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ulenna[ns {uilung Taifnnindenay
40 931" lagwd
PE (X) 5.39
P/BV (X) 1.74
Book Value (1) 5.04
Market Cap. (§141%) 9,124.93
Free Float (%) 51.21
SAA Consensus (L) 8.90
Sector Information
P/E (X) 19.55
P/BV (X) 1.94
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SF

(Siam Future Development PCL.)
Sector :Property
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Fair Value’55 (Bt) 9.50
Closed Price (Bt) 7.80

Up side Gain 22%
Dividend Yield 55F 3%
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Profit & Loss

FY Ended December 2010 2011 2012F 2013F
Sales 2,027 1,368 1,321 2,334
Costs of Sales 785 533 513 1,036
Gross profit 1,242 835 808 1,298
SG&A 193 183 191 214
Other income 111 198 1,163 903
EBIT 1,160 850 1,781 1,987
Depre. & amort'n 5 4 0 0
EBITDA 1,165 855 1,781 1,987
Interest expense 150 106 101 103
Pre-tax profit (loss) 1,010 744 1,680 1,884
Corporate Tax 291 (32) 135 322
After-tax profit 719 776 1,545 1,561
Extraordinary ltems 0 0 0 0
Minority interest 202 67 0 0
Net profit 518 709 1,545 1,561
Norm. net profit 518 709 1,545 1,561
Balance Sheet

FY Ended December 2010 2011 2012F 2013F
Cash & ST Investments 365 142 415 168
Current Assets 1,016 412 695 448
Fixed Assets 9,468 10,006 11,157 13,413
Total Assets 10,485 10,418 11,852 13,861
S/T loan 200 155 100 150
Current Portion of Debt 87 93 90 90
Current Liabilities 781 766 690 747
LT Debt 1,985 1,861 1,710 1,900
Total Liabilities 6,215 5,919 5,692 6,373
Paid-up Capital 1,030 1,036 1,170 1,170
Retained Earnings 1,935 2,489 4,019 5,347
Total Equity 4,269 4,498 6,160 7,487
Cash Flow Statement

FY Ended December 2010 2011 2012F 2013F
Net Profit 518 709 1,545 1,561
Depre./Amortization 5 4 0 0
Change in work's cap 1,743 (590) 0 0
Operating Cash Flow 1,193 464 379 807
CAPEX (76) (168) 0 (1,050)
Free cash flows 1,116 296 379 (243)
New shares issued 239 0 134 0
Net financing cash flows (993) (712) (92) 6
Net cash flows (88) 33 328 (247)
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Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin
EBITDA Margin

EBIT Margin

ROE

ROA

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability/ Equity
Int.-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)

Sales Growth
EBITDA Growth

Normalized Profit Growth

Net Profit Growth
EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

Multiplier (x)

PE

P/BV

Dividend yield (%)

Daily Stock

30 July 2012

2010 2011 2012F  2013F
61.3 61.1 61.2 55.9
58.4 63.4 135.9 85.6
57.2 62.1 134.8 85.1
16.7 18.4 31.0 24.1

5.4 6.8 13.9 12.1
n.m. n.m. n.m. n.m.
n.m. n.m. n.m. n.m.
n.m. n.m. n.m. n.m.
n.m. n.m. n.m. n.m.

13 05 1.0 0.6

1.3 05 05 05

15 1.3 0.9 0.9

05 05 0.3 0.3

7.7 8.0 17.6 19.2

1.9 2.4 1.1 1.1
392 (32.5) (3.4) 76.7
864  (26.7) 107.0 1.3

182.8 37.0 117.9 1.1

182.8 37.0 117.9 1.1

101.6 36.1 92.6 1.1
0.50 0.69 1.32 1.33
0.15 0.14 0.20 0.20
3.47 4.01 4.97 6.10
155 11.4 5.9 5.8

2.2 1.9 1.6 1.3

1.9 1.8 2.6 2.6
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