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Last Closed 52 Week RANGE PJE RATIO PIBV RATIO DIV'D YLD % Mkt CAP Industry | Sector
44.50 36.50-50.25 27.60 5.09 1.24 199.7 bil Prop & Cons [Property Development
Above data as of date 06/01/2015 Unit: million )
CURRENT POSITION ~ 9M14  9M13 SENJRAL PATTANA PUBLIC Sq (cPr) s I Monthly HilLo
Authorized Capital 2244 mil Cash 1353 2266 giﬁg — EMAS
Preferred Stock 0 AIR Net 1315 1012 44,50 (— EMA10
Paid-up Capital 2244 mil Inventories . . Py EMA25
Dividend Policy > 40% Current Assets 6004 5611 e Price Hi Lo
Establishment Date 17/6/1980 PP&E Net 2189 2367 20.00 3Yr 59.25 18.75
Listed Date 01/03/1995 Total Assets 85961 75569 | rtadpiqpents Ty = 10.00 5Yr 5925  8.80
No. of Listed Share 4488 mil 0D 200 - - e 10Yr 5925  3.65
IPQ Price (Baht) 89 A/P Net 638 16 -5.00
Foreign Limit* 30% Current portion of LT 3823 5677 Veume Soom I Monthly Trading
Foreign Available 2.54% Current Liabilities 12703 13782 e Volume
Par 0.5 Non-Current Liabilities 33364 26738 | ’ ‘ | ‘ | ’ H| H 153
v e tesian o ol i E e s
% Free Float 40.5% e 233.15 Mil THB
Relative Strength Index e 2014 Turn Over Ratio
QUARTERY REVENUES (B mill) (include other income) Full “M/N’“W”WA% 7000 284 %
FY 10 20 30 40 Year aoto
2010 3592 2613 2607 3770 12581 |2004 |2005 |2006 |2007 |2008 |2009 |2010 |2011 |2012 |2013 |2014 Month RSI 14
2011 3249 3077 3297 3876 13498 5.45 725 1325 1850 1513 1263 1625 2025 4150 5925  50.25 Hi
2012 4311 4588 6260 4967 20125 3.88 3.65 6.90 9.25 3.65 5.80 8.80 1263 1875 3550 3625 Lo
2013 5401 5327 5314 6354 22395 4.20 720 1130 1250 715 1015 1338 1888  40.88  41.00 4550 Closed
2014 5818 6229 6289 6354 24689 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 0.5 0.5 Par (PC7/5/13)
- - - - Private Placement (PP) @ 50.75 THB x 130.4 mil Shr 15/5/13 - Subscription
EARNINGS PER SHARE (B) (PAR Adjusted to 0.5) Full
FY Shr(mil) 10 20 30 40 Year 5834 6422 7749 8923 9839 15714 11873 11951 16762 19913 21872 Revenue THB Mil(exclude other income)
2010 4358 044 0.8 0.08 -0.07 0.53 459 455 512 499 50.3 574 417 349 437 411 47.7 Gross Margin %
2011 4358 028 0.17 0.18  0.31 0.94 2187 4960 2889 2935 3393 6944 2082 1757 4587 7595 8866 Operating Income THB Mil
2012 4358 049 054 131 051 2.85 375 71.2 37.3 32.9 345 442 175 14.7 274 381 40.5 Operating Margin %
2013 4438 076 032 033 039 1.80 1348 3295 1685 1783 2199 4952 1130 2058 6189 6293 7236 Net Income THB Mil
2014 4488 0.38 0.41 043 0.39 1.61 0.31 0.78 0.39 0.41 0.50 114 026 0.47 142 142 1.61 Earnings Per Share(EPS) THB PC. Adj
Note: EPS of 4014  use 4Q13 as estimated value = TTM (Trialling Twelt Month) 0.13 0.20 0.16 0.17 0.17 0.29 0.13 0.19 0.48 0.55 0.65 Dividends (DPS)THB PC. Adj
TREND SEASONALITY IRREGULAR TSI CHECK 4032 2564 3974 4024 3300 2544 4808 3936 3345 39.20  40.37 Payout Ratio %
4348 4224 4377 4350 4358 4358 4358 4358 4358 4438 4488 Shares Mil
Quarterlv Revenues Qllarteﬂy EPS - 2.57 2.76 2.99 3.33 4.29 4.24 458 5.82 8.06 8.73 Book Value Per Share THB
7000 150 - 2587 2427 2457 2803 3219 5577 3930 7756 9861 11025 20611 Operating Cash Flow THB Mil
6000 -3928 . 4440 3587 6557  -7554 5300 -12678  -329  -1270  -1432 Cap Spending THB Mil
5000 -- Lo -1341 2427 -1982 783 -3338 1977 1369 4922 9532 9755 19179 Free Cash Flow THB Mil
—_— 050 057 045 018 077 045 031 113 219 22 427 Free Cash Flow Per Share THB
2000 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013  TTM Profitability
1000 0.00 : ‘ —~ 532 1089 498  4.99 540 1046  2.16 3.49 9.21 8.51 8.96 Return on Assets %
0- . ) Z o o5 J e x 3 aQ 1678 3348 1450 1424 1589 2985  6.08 1069 27.31 2045  19.66 Return on Equity %
@ R RN R s 2310 5130 2175 1999 2222 3151 952 1722 3692 3160 3308  NetMargin %
—¢—2010 —W=2011 —A=2012 —¥=2013 —8=2014 023 021 023 025 024 033 023 020 025 027 027 Asset Turnover (Averagel(ATO)
THT2013 —6=2014 320 298 285 286 302 273 290 321 277 214 219  Financial Leverage (Average)(EM)
2310 29.04 2695 3146 19.18 2556 3880  14.59 931 1588  17.11 TaxRate%




MAJORS SHAREHOLDERS

6 6 0
GROWTH RATE Last Qtr
Revenues% 12.0
Oper Income% 46.6
Net Margin % 1.7
EPS % 30.3
Dividend % 18.2
Book Value/Share% 8.3
DATA FOR VALUATION T™
PIE 27.60
P/BV 5.09
EPS (TTM) 1.61
DPS 0.65
Net Margin % 33.08
ROE% 19.66
Payout Ratio% 40.37
Beta 1 Yr 1.47
Rf 4.00
Rm 12.00

0
3Yr
18.8
53.9
1.7
76.1
43.7
14.5
5Yr Avg
31.64
4.35
0.942
0.33
25.35
18.88
37.11

(Government Bond Yield 10 Yr. Approximate)
(Set Annual Total Return Past 40Yr)
Rf = Risk Free Rate, Rm=Market Return, DPS=Dividend per share, TTM= Trailling Twelt Month, g=growth, OCF =0perating Cash Flow, ICF=Investing Cash Flow, FCF= Financial Cash Flow

%

15.1

17.5
234
23.2
13.7
16.6
5Yr Hi
51.46
7.02
1.42
0.55
36.92
29.85
48.08

10Yr
14.4
14.8
18.1
-0.1

13.0

5Yr Lo

8.90
2.37
0.26
0.13
9.52
6.08
25.44

COMPOUND ANNUAL

Recommendation

U3 1 dunsalaade dn 26.21
HSBC (SINGAPORE) NOMINEES PTE LTD 5.70
STATE STREET BANK EUROPE LIMITED 4.51
w3 naduidais da 448
gty 18Tl 1.86
waguniiiasd 3aTand 1.86
THE BANK OF NEW YORK (NOMINEES) LIMITED 1.75
CREDIT SUISSE AG, HONG KONG BRANCH 1.75
BARCLAYS BANK PLC, SINGAPORE 1.52
UWFINT WIARNA 1.50
THE BANK OF NEW YORK MELLON 1.46
MRS.ARUNEE CHAN 1.28
UBS AG SINGAPORE BRANCH 1.20
FY E A R N OCF ICF FCF
2010 18542 53833 11873 1130 3930 -5413 520
2011 19963 64059 11951 2058 7756  -12437 4746
2012 25351 70284 16762 6189 9861 -6078 -1725
2013 36178 77539 19913 6293 11025 -9809 -2357
™ 39894 85961 21872 7236 20611 -13140 -8383
CONCENSUS EPS PIE PIBV Div'd % Price Next Yr Estimated
Avg 1.87 23.8 3.7 2.1 60.58

Hi 1.91 25.3 43 43 64.00

Lo 1.76 23.3 2.2 1.6 56.00

Median 1.89 23.6 43 1.7 60.50

2004 2005 2006 2007 PAII] 2009 2010 2011 2012 2013 TTM Financial Health
-1797 2750 -355 753 -2958 -2646  -6388 -12063 -8165 -9959 -6700 Working Capital THB Mil
- - - - - 14878 14995 18265 18944 13788 11511 Long-Term Debt THB Mil
18673 18542 19963 25351 36178 39894 Total Equity THB Mil
- - - - - 50895 53833 64059 70284 77539 85961 Total Asset THB Mil
1.04 0.84 0.74 0.83 0.82 0.80 0.81 0.91 0.75 0.38 0.29 Long-Term Debt/Equity
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 TTM Valuation
13.55 9.23 28.97 30.49 14.30 8.90 51.46  40.17 28.79 28.87 28.26 Price/Earning
3.130 4736  6.383 6.094  3.167 2815 491 6.885 10.629 9.138 9.336 Price/Sale
2.80 4.09 418 2.15 2.37 3.16 412 7.02 5.09 5.21  Price/Book
20.10 19.40 9.70 7.90 14.80 10.60 18.10 16.50 9.90 9.70  Price/Cash Flow
9504 4913 6252 11209 11279 12812 EBITDA
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 TTM  Growth
10.1% 20.7% 15.2% 10.3% 59.7% -24.4% 0.7% 40.3% 18.8% 9.8% Revenue Growth
144.4%  -48.9% 58%  23.3% 125.2% -77.2%  82.1% 200.7% 1.7%  15.0% Net Margin Growth
151.6% -50.0% 51% 22.0% 128.0% -77.2% 80.8% 202.1% 0.0% 13.4% EPS Growth
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 TTM Liquidity/Financial Health
0.6 1.61 0.93 1.17 0.65 0.6 0.37 0.21 0.44 0.36 0.47 Current Ratio
0.49 1.38 0.82 0.98 0.5 0.46 0.23 0.21 0.44 0.36 0.47 (Quick Ratio
3.2 2.98 2.85 2.86 3.02 2.73 2.9 3.21 2.77 2.14 2.19 Financial Leverage
- - - - - - 1.88 2.18 1.75 1.13 1.18 Total Debt/Equity
4.76 9.13 4.65 4.08 1.24 9.92 3.71 3.78 1.52 10.35 12.44 Interest Coverage
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 TTM Efficiency Ratios
7 7 9 13 17 12 17 23 16 17 19 Days Sales Outstanding
- - - - - 1254 1225 1248 1447 1505 1526 Avg. Rental Rate (thb/sq.m/month)
0 1 1 2 4 2 0 10 9 1 10 Payables Period (day)
- - 697038 761111 967430 964612 1059910 1121377 1296125 1378013 Retail Space (NLA in sqm)
56.1 54.2 38.58 27.63 215 30.89 20.93 15.57 22.23 21.45 18.8 Receivables Turnover
- - 10 1 15 15 18 20 23 25  Number of Projecte
0.26 0.27 0.31 0.32 0.33 0.45 0.29 0.28 0.73 8.27 9.6 Fixed Assets Turnover
97 98 96 95 96 97 96 95 Occupancy rate (%)

BUSINESS: The Company operates in retail property for rent, which comprises of large-scale shopping complexes and other supportive businesses. Its portfolio
comprises of shopping centers, offices, hotels, residential buildings and recreational parks. In addition, the Company invests in retail growth property fund and acts as a

property manager of the fund

VALUATION MODEL YOUR IDEA AREA
DPSx (1 +g) Note: if Ks < g, try g as 4(GDP) or 7(GDP +inflation)
1) DDM = —
Ks-g
2 PE _ PayQut Ratio
Ks-g
Price = PE x EPS(1+g)
PRV - ROE - g
Ks-g
Price = PBV x Book Value
4) Ks = Rf + (Rm - Rf ) Beta
b)g = ROE x (1 - Payout Ratio)
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Facebook: Myvalueline




