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Huileanuazdnszuda Eu) 1,170
YAAIRAIA (Fruum) 12,635
YAARANA (US$mn) 424.83
3-mth Avg Daily Turnover (&1111) 192.79
SET INDEX 1,560.98
Free float (%) 51.21
Major Shareholders : %
U3 wiaaf Fdwand nf aarin

() 20.32
LUCKY SECURITIES, INC. 8.09

Key Indicators

ROE — annualised (%) 12.2
Net cash (THB m): -1,458
NTA/shr (THB): 5.2
Interest cover (x): 6.7
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Performance
52-week High/Low Bt13.40/Bt6.53

1-mth  3-mth 6-mth  1-yrs  YTD
Absolute (%) 440 543 421 619 532
Relative (%) 389 319 134 212 366
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SF — Summary Earnings Table

FYE: Dec 31 (Btmn) 2010 2011 2012 2013F 2014F
Revenue 1,980 1,312 1,287 1,352 1,791
EBITDA 1,112 688 639 658 890
Recurring Net Profit 434 557 1,557 508 717
Recurring Basic EPS (Bt) 0.42 0.54 1.33 0.43 0.61
EPS growth (%) 276.3 27.4 147.6 (67.3) 41.1
DPS (Bt) 0.15 0.14 0.14 0.18 0.24
PER 25.6 20.1 8.1 24.9 17.6
EV/EBITDA (X) 11.7 19.1 22.7 21.4 15.7
Div Yield (%) 14 1.3 1.3 1.7 2.2
P/BV(X) 3.1 2.7 2.3 21 1.9
Net Gearing (%) 51.9 44.9 32.1 22.6 18.8
ROE (%) 16.7 18.4 28.9 12.2 14.2
ROA (%) 5.4 6.8 12.8 6.1 7.7
Consensus Net Profit (THB m) - - 1,401 620 713

Source: Company reports and MBKET

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS



Table 1: SF project

SF

2010 2011 2012
No. of centers GLA (sgm) No. of centers GLA (sgm) No. of centers GLA (sgm)
Neighborhood center 8 39,807 8 39,807 7 38,389
Convenience center 4 2,943 4 2,943 3 2,166
Automotive service center 7 2,588 7 2,588 7 2,588
Lifestyle center 6 68,324 7 75,999 7 75,999
Power center 3 67,217 3 67,217 3 67,217
Entertainment center 1 43,241 1 43,241 1 43,241
Mega Bangna 1 140,000
Total 29 224,120 30 231,795 29 369,600
Chart 1: Gross leaseable area and recurring income Chart 2: Gross leaseable area and occupancy
(sqm.) (Bt mn) (sqm.)
400,000 2,000 500,000 10%
+ 100%
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Source: Company reports and MBKET
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INCOME STATEMENT (Btmn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2011

1,312
688
18
670
106
28
152
564
-32
67
709
557

(33.7)
(38.1)
(38.4)
37.0
282
(5.7)

2011

-327
-155
106
-106
-518
164

Source: Company reports and MBKET
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2012

1,287
639
15
624
102
1,081
-156
522
42

1,401
1,857

(1.9)
(7.2)
(6.9)
976
1796
8.1

2012

2013F

1,352
658

547
109

708
508

5.4
3.0
3.0

(49.4)

(67.3)

200

2013F

-176
286

-163
96
-96
128
422

2014F

1,791
890
16
874
81
87
200
793
159
4
917
"7

324
35.2
36.0
295

(40.2)
200

2014F

17

BALANCE SHEET (Btmn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital

RATES & RATIOS
FY December

Gross margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2011

7,384
2,622
142
269
10,418

248
519
1,861
3,292
350
4,148
10,418

1,036
2,109
1,966

-241

2011

594
49.6
48.3
51.1
184
6.8
40.2
4.9
6.3
0.1
1.8
26.9
5.0
0.0
449
29
0.2

2012

7,638
3,404
85
303
11,430

1,381
481
573

3,092
354

5,549

11,430

1,170
1,953
1,868

-169

2012

59.1
474
46.3
104.0
28.9
12.8
115.6
8.6
6.1
0.1
2.1
38.6
6.0
0.0
32.1
29
0.1

2013F

7,822
3479
74
295
11,670

1,083
493
449

3,192
358

6,095

11,670

1,170
1,532
1,458

-190

2013F

59.9
46.5
454
50.1
122
6.1
359
33
6.7
0.1
22
43.0
6.5
0.0
22.6
22
0.1

SF

2014F

8,246
3,567
67
388
12,268

1,000
549
414

3,142
362

6,800

12,268

1,170
1,414
1,347

-152

2014F

60.7
47.9
47.0
49.4
14.2
7.7
38.6
33
10.8
0.1
24
36.0
5.5
0.0
18.8
1.5
0.1
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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