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2010A | 3,685 | 1,232 | 1,216 013 | 01 | 323 | 291 15 14
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2012F | 6,219 | 2,469 | 2,286 024 | 01 | 172 | 155 | 32 24
2013F | 7,049 | 2,786 | 2,877 030 | 01 | 157 | 123 | 41 25
2014F | 7,776 | 3,080 | 3,144 032 | 02 | 143 | 112 | 44 24
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Figure 2 Revised earning forecasts
Revision Original %Chg
2012F  2013F  2012F 2013F 2012F  2013F
Sales (Btmn) 6,219 7,049 6,219 6,945 0% +1%
Net profit (Btmn) 2,286 2,877 2,190 2,728 +4% +5%
EPS (Bt) 0.24 0.30 0.23 0.28 +4% +5%

Source : Company report and Trinity Research estimates
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Source : Company reports and Trinity Research estimates

Table 2 HEMRAJ - Han1satiuausalnsung

(Unit : Bt mn) %YoY 2012F %YoY
Revenues

Sales 1,545 1,676 1,514 1,448 1,582 9% 2% 4,150 6,219 50%
COGS (853) (851) (767) (713) (798) (2,174)  (3,129)

Gross Profit 692 825 747 735 784 7% 13% 1,977 3,090 56%
SG&A (224) (191) a77) (176) (187) (639) (731)

EBITDA 546 655 599 587 628 7% 15% 1,492 2,469 65%
Depreciation & Amortization (50) (53) (57) (62) (60) (187) (233)

EBIT 496 602 541 525 567 8% 14% 1,305 2,235 71%
Interest expense (108) (106) (204) (130) (116) (397) (456)

Share of gain (loss) of associates 73 428 (275) 298 326 (133) 778

Other income (expenses) 77 21 28 29 31 155 110

Pretax profit 461 924 163 693 777 12% 69% 775 2,557 230%
Tax (45) (50) (43) (36) (49 (161) (178)

Net Profit after Tax 416 875 120 657 728 11% 5% 614 2,379 287%
Minority Interest (15) (14) (26) (28) (25) (60) (93)

Net Profit before Extra 401 861 % 629 703 12% 5% 554 2,286 313%
Forex Gain (Loss) 0) 0 0) 0) 0 0 0

Extra. Items (17) 0 0 0 0 (17) 0

Net Profit 384 861 A 629 703 12% 83% 537 2,286 326%
EPS 0.04 0.09 0.01 0.06 0.07 0.06 0.24
Profitability Ratios (%)

Gross margin 41.5% 46.0% 45.6% 46.4% 45.7% 43.1% 45.9%

EBITDA margin 35.3% 39.1% 39.5% 40.6% 39.7% 36.0% 39.7%

EBIT margin 32.1% 35.9% 35.8% 36.2% 35.9% 31.4% 35.9%

Pretax profit margin 29.8% 55.2% 10.7% 47.9% 49.1% 18.7% 41.1%

Profit margin before extra ltem 26.0% 51.4% 6.2% 43.5% 44.4% 13.3% 36.8%

Net profit margin 24.9% 51.4% 6.2% 43.5% 44.4% 12.9% 36.8%

Source : Company reports and Trinity Research estimates.
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HEMARAJ LAND AND DEVELOPMENT PCL (HEMRAJ

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 3,685 4,150 6,219 7,049 7,776
Cast of good sold (2,074) (2,174) (3,129) (3,537 (3,893
Gross Profit 1,611 1,977 3,090 3,512 3,883
SG&A (569) (639) (731) (846) (933
EBITDA 1,232 1,492 2,469 2,786 3,080
Depreciation & Amortization (181) (187) (233) (340) (384)
EBIT 1,051 1,305 2,235 2,446 2,696
Equity Shares 422 (133) 778 1,300 1,400
Financial Costs (284) (397) (456) (485) (528
Other Income 190 155 110 120 130
Pretax Profit 1,189 775 2,557 3,261 3,568
Tax (47) (161) (178) (2849 (319
Net Profit before minority 1,142 614 2,379 2,977 3,254
Less Minority Interest (71) (60) (93) (100) (110)
Net Profit before Extra. 1,071 554 2,286 2,877 3,144
Extraordinary items 145 17) 0 0 0
Reported Net Profit 1,216 537 2,286 2,877 3,144
EPS (Bt) 0.13 0.06 0.24 0.30 0.32

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cash in hand & at banks 3517 3,718 1,000 1,000 1,000
Accounts receivable -net 195 114 134 148 155
Inventories 7,423 7,890 9,256 9,740 10,311
Other current assets 66 92 138 156 172

Total Current Assets 11,202 11,814 10,528 11,043 11,639

Investments 3,624 4,471 5,449 6,749 8,149

Property, Plant & Equipment 2,595 3,194 5,961 7,621 7,737

Others 1,295 530 530 530 530

Total Assets 18,715 20,010 22,468 25,944 28,055
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 213 450 527 559 593
Current portion 1 yr L/T loans 815 391 370 434 441
Other current liabilities 1,099 1,547 2,535 2,756 2,859

Total Current Liabilities 2,127 2,389 3,432 3,748 3,893

Long-term liabilities 7,449 8,492 8,049 9,375 9,526

Total Liabilities 9,577 10,881 11,481 13,124 13,419
Paid-up share capital 3,882 3,882 3,882 3,882 3,882
Premium on share capital 439 439 439 439 439
Lega reserve 588 631 631 631 631
Unappropriated 3,895 3,883 5,648 7,382 9,087
Others (32) (32) (32) 32 32

Total Equity before MI 8,772 8,803 10,568 12,301 14,006

Minority Interest 366 326 419 519 629

Total Equity 9,139 9,129 10,987 12,820 14,636

Total Liabilities & Equity 18,715 20,010 22,468 25,944 28,055

Assumption

2010A 2011A 2012F 2013F 2014F

Industrial land sales (rai) 930 1,670 2,300 1,600 1,600

Real estate sale (Btmn) 2,252 2,428 4,138 4,552 4,779

Services income (Btmn) 1,433 1,722 2,081 2,497 2,997

Gross margin (%) 38.8% 43.1% 45.9% 45.0% 45.0%

Equity income (+Gheco-One) 422 (133) 778 1,300 1,400
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HEMARAJ LAND AND DEVELOPMENT PCL (HEMRAJ

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Pre-tax profit 1,189 775 2,557 3,261 3,568
Depreciation 181 187 233 340 384
Chg in working capital (1,276) 273 (367) (263) (458)
Tax paid @ (161) (178) (284) (314)
Other operating activities (493) 72 (870) (1,400) (1,510)
CF from Operating (447) 1,147 1,375 1,653 1,670
Capital expenditure 1,018 (22) (3,000) (2,000) (500)
Change in investments (2,294) (980) (200) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,276) (1,002) (3,200) (2,000) (500)
Capital Increase @) (40) 93 100 110
Other Debt Financing (2,443) (51) 2,718 0 0
Dividend (incl. tax) (534) (534) (522) (1,143) (1,438)
Other financing activities

Internal Financing Cash Flow (2,977) (625) 2,289 (1,043) (1,328)
Debt Borrowing (4,700) (479) 464  (1,390) (158)
Last Year Outstanding Debt 3,345 8,046 8,525 8,061 9,451
This Year Outstanding Debt 8,046 8,525 8,061 9,451 9,609
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 0.13 0.06 0.24 0.30 0.32
DPS 0.06 0.06 0.12 0.15 0.16
BV 0.90 0.93 1.09 127 144
CF -0.05 0.12 0.14 0.17 0.17
Liquidity Ratio (x)

Current Ratio 5.27 4.95 3.07 2.95 2.99
Quick Ratio 1.78 1.64 0.37 0.35 0.34
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38.81% 43.13% 45.93% 45.00% 45.00%
EBITDA Margin 33.43% 35.95% 39.70% 39.52% 39.61%
EBIT Margin 28.52% 31.45% 35.94% 34.70% 34.67%
Net Margin 32.99% 12.93% 36.77% 40.81% 40.43%
ROE 13.31% 5.88% 20.81% 22.44% 21.48%
Efficiency Ratio

ROA 6.50% 2.68% 10.18% 11.09% 11.21%
ROFA 46.85% 16.80% 38.36% 37.75% 40.63%
Leverage Ratio (x)

Debt to Equity 0.92 0.97 0.76 0.77 0.69
Net Debt to Equity 0.52 0.55 0.67 0.69 0.61
Interest Coverage Ratio 3.70 3.28 4.90 5.04 5.11
Growth

Sales Growth 79.79% 12.62% 49.84% 13.35% 10.31%
EBITDA Growth 56.92% 21.12% 65.44% 12.84% 10.57%
Net Profit Growth 111.38%  -55.87%  326.09% 25.82% 9.28%
EPS Growth 106.54%  -54.83% 316.33% 25.82% 9.28%
Valuation

PER (x) 29.05 64.32 15.45 12.28 11.24
P/BV (x) 4.03 3.92 3.34 2.87 2,52
EV/EBITDA (x) 32.35 26.89 17.17 15.72 14.26
P/CF (x) -79.07 30.09 25.69 21.37 21.15
Dividend Yield (%) 151% 1.51% 3.24% 4.07% 4.45%
Dividend Payout Ratio (%) 44% 97% 50% 50% 50%
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