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Table 1: Earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 256 787 1,912 2,414 2,424
EBITDA (Btmn) 151 371 632 803 828
Normalised earnings (Btmn) (35) 133 333 437 414
Earnings (Btmn) (35) 133 333 437 414
EPS (Bt) (0.19) 0.41 1.04 1.36 1.29
PER (X) N.A. 41.07 16.40 12.48 13.18
EV/EBITDA (X) 25.77 15.36 632.05 803.50 827.97
Free cash flow (Btmn) 240.59 673.34 731.38  1,003.27 700.45
CF/share (Bt) 1.30 2.10 2.28 3.13 2.18
BVPS (Bt) 9.83 11.70 12.87 13.73 14.37
P/BV (X) 1.73 1.45 1.32 1.24 1.18
DPS (Bt) - - 0.20 0.50 0.65
Dividend yield (%) - - 1.2% 2.9% 3.8%
Net debt/equity (X) 0.40 0.06 0.30 0.47 0.85
No. of shares 185 321 321 321 321
ROA (%) -1.3% 2.1% 5.3% 5.6% 4.2%
ROE (%) -1.9% 4.8% 8.4% 10.2% 9.2%

Source: the company reports/Kelive research estimates
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Table 2: Quarterly forecast

2Q04F 1Q04 % Chg.
Property sales (Btmn) 278 94 195%
Income from rent 161 154 4%
Income from Mgmt 12 11 6%
Total revenue 455 260 75%
COGS 252 144 74%
Gross Profit 203 116 76%
Gross margin 44.7% 44.4%
SG&A 68 39 75%
Operating margin 29.8% 29.6%
Interest expenses 17 16 9%
Normalised earnings 98 64 54%
Earnings 98 64 54%
EPS 0.31 0.20 54%

Source: the company reports/Kelive research estimates
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Table 3: Current and upcoming projects

Project Names Total Sales as of Jun-04 |Remaining |% of Launch
Units Value Value % of Value completion|period
(Bt mn)|(Bt mn) total (Bt mn)
On-going projects
Bangkok Boulevard [272 2,450 1,333 54% 1,117 50%]| Jun-03
Baan Chalisa | 81210 204 97% 6 98%| Aug-03
Centric Place 77 270-290 203 70% 87 20%| 1Q04
Baan Chalisa Il 55 160-180 72 40% 108 40%| 4Q03
Royal Park Ill 65150 149 99% 1 100%| Jun-03
New Projects
Paholyothin 9 Condo |N/A 10%| 4Q04
Rama V 120+ 1700-1800 1,800 3%| 2005
Pinkloa 1352000 2,000 2%| 2005
Watcharapol 110 400 400 2%| 2005
Total 915 7,480 1,961 26% 5,519

Source: the company reports/Kelive research estimates
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Table 4: Earnings revision

Original Revision % Change

2004F 2005F 2004F 2005F 2004 2005

Sales (Btmn) 1,223 1,888 1,912 2,414 56% 28%

COGS 600 877 1,101 1,400 84% 60%

Gross Profit 623 1,011 811 1,014 30% 0%
Gross margin 50.9% 53.5% 42.4% 42.0%

SG&A 146 188 205 241 40% 28%
Operating margin 39.0% 43.6% 31.7% 32.0%

Earnings 216 443 333 437 54% -1%

EPS 1.06 1.21 1.04 1.36 -2% 13%

Source: Kelive research estimates

a A ' v o A o '
ﬂi8!!ﬁN‘L!ﬁﬂﬂ!!ﬂlﬁ!!ﬂiﬂ‘iﬂﬂi1ﬂ"lﬂﬂ3~luﬂﬂ !Wi’]ﬂﬂﬂﬂlﬂ1ﬂiﬂiﬂﬂ1‘ﬂ°ﬁ&l 9

a A & @ oA A ' o A PR oA yia
SC UNTSUANUTAANUUILNTINTON 2.28 LﬂWjuﬂﬁ]ﬂUu “lf\‘]ll'ﬁnﬂﬁw,'llﬂ‘V]iJuﬂQaEﬂQ@]ﬂ!u@Q 3181@“?’1@!&]1‘! 60% V9I31Y

Y A 4d 9 & ' Ao = v 1A v v Y a
Vlﬂi’lll Wotlnudn CINLﬁ']ﬂ']ﬂ’J'I‘VIN‘UiBﬂﬁ]giﬁ'lﬂ‘lﬂinﬂﬂ'liﬂﬂ‘ﬂ 488 aMHUINLAL 237 ATUUIN ‘t]'lﬂi']EJhlﬂﬁluﬂ'lilliﬁﬁ

A yd 1 A a A = ! 0o q Y Ao & 1o &
Liwwaaﬁm"lﬂwmmuamazﬂizumauﬁﬂmwmswm SC %zvn“lwmmnminiaﬁum&ﬂmqmﬂm q U Iﬂﬂvlllﬂ‘ll,ﬂu

Y Y a A
ﬁmguumﬂﬂwmaﬂ

= 9 a o ' = a o o 1 & o A ' ' oA
Dl SC 92 Tngams 1naidn 4 1iis ANAINNNITRUIIANATDY BIDATIUTUADNUITAIDYN 0.3 mneluauili

A 1A YA a [ aw ] a Aa YA A
LuﬂQﬂ']ﬂeﬂghlllNﬂTiQﬂNNulmﬂﬂ'anﬂ T]W\?UiHT]ﬁﬂ?.fnl‘]fﬂi3Llﬁlﬂuﬁﬂ1/]Mﬂgua3‘5']Elhlﬂ1/]ﬂ@fﬂQ@]@!uﬂﬂiuﬂ?ﬁ"ﬂﬂ']ﬂiﬂiﬂﬂ'ﬁ

Tn3i ) ain 'l

Kim Eng Securities



SC

21 NINYIAN 2547

YsuRwuziiniu “neesazan” nazsauihmanglwaii 21 vindu

luvmgdl SC # PER 11 16.40 whaeTududlil iesan sc wziimaauTaluilsqniaeiui 150% aoll naz 31% il

v
=1

v v
11115711991 PER 9zanantogi 12.48 ineTuduilil

=

A ~ A A Ao a A = o o A A = v o 0 &
UBN1N SC UANUEYININITHRUNAN ﬂigllﬁmuﬁﬂ“ﬂﬂiﬁﬂﬂﬂﬂ']iﬂ']ﬂ']lliq‘ﬂ'ﬁﬁﬂﬂﬂ 150% 51995 uRwuzhvuen
- - STV o aca PN o a A Y o &
“Foiiooaunl” wuly “nessazan” Tﬂm‘ﬁﬂﬂaﬂﬂizu’duuﬁﬂuazammﬂaﬂw 10% 3']ﬂ1!ﬂ']ﬂu']ﬂvlﬂﬂiuelluﬂ']ﬂ

<4 & A o o o o = ' =
18.25% W 21 ‘]JW]/T?!’L! Gdﬁuﬁ@mwﬂmmﬂuﬂm;uumﬂmmumwgaﬂ 24%

1 YA

2 ' aw ' v 9 A 9 A a I o q'
Glus’llmglﬂflﬂﬂu !ﬁ']ﬂ'lﬂ'J’W]’Nﬂiklﬂﬂgﬂ']ﬂ‘ﬂuwallﬂfﬂﬂa?juﬁluﬂu 0.20 'Ll’W]/“l’Iu ﬂiﬂﬂﬂlﬂuﬂﬁi’]ﬂuwaﬁ@ﬂ“‘ﬂuﬂ 1.2%

dmsumsauiuanluiusnvesusin

Table 5: Income statement

2002 2003 2004F 2005F 2006F
Sales 256 787 1,912 2,414 2,424
Other income 7 233 26 31 37
Total revenues 263 1,020 1,938 2,444 2,461
Cost of goods sold 108 531 1,101 1,400 1,394
SG&A and others expenses 4 118 205 241 239
EBITDA 151 371 632 803 828
Interest expenses 50 59 52 64 105
Net profit before extra items (35) 133 333 437 414
Net profit (35) 133 333 437 414
EPS (Fully diluted) (0.19) 0.41 1.04 1.36 1.29
EPS growth N.A. N.A. 150% 31% -5%
PER N.A. 41.07 16.40 12.48 13.18
EV / EBITDA 25.77 15.36 632.05 803.50 827.97
BV / Shr 9.83 11.70 12.87 13.73 14.37
P/BV 1.73 1.45 1.32 1.24 1.18
P / Sale 12.33 6.93 2.85 2.26 2.25
Dividend / Share N.A. N.A. 0.20 0.50 0.65
Debt / Equity 0.44 0.29 0.34 0.51 0.91
No. Share 185.40 321.00 321.00 321.00 321.00

Source: the company reports/Kelive research estimates
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