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Figure 1 Backlogs (As of 31 Mar 2013)
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Source : Company reports

Figure 2 New Launched Project 2013
I N e
1. Lumpini Condotown Ramintra-Lat Pla Khao 2 550.00 10713
2. Lumpini Place Suksawat-Rama 2 750 1,100.00 10713
3. Lumpini Place UD-Phosri 1,370 2,000.00 1013
" 4 Lumpini ParkRama9 1800 260000 2013
5. Lumpini Condotown Lat Krabang 1,250 1,200.00 2013
&. Lumpini Place Srinagarindra-Huamark Station 1,500 2,400.00 2013
7. Lumpini Suite Sukhumvit 24 540 3,000.00 20013
8 Lumpini Condo Town Onnut46 1,800 160000  2H'13
9. Lumpini ParkBeach Chaam 400 800.00 2H"13
10. Lumpini Ville Chaam 1,300 1,000.00 2H13
11. Lumpini Place Huahin Soi 7 340 520.00 2H'13
12. Lumpini Township Rangsit Klong1 10,250 6,000.00 2H"13
13. Lumpini Megacity Bangna (C) 1,000 1,200.00 2H"13
14. Lumpini Ville Jomtien (2) 1,160 B800.00 2H"13

Total (aApproximated) 23,800 24,670.00

Source : Company reports
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Finish in 2012 9 Projects 11,023 Units 14,770 MB
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Finish in 2013 7 Projects 14,380 Units 16,240 MB
LV-SK100 LM-EN LV-SK77(2} LT-CS

Finish in 2014 5 Projects  7.583 Units 10,250 MB
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Table 2

Quarterly Breakdown (Bt mn) 1Q12 2Q12 3Q12 4Q12
Revenue 2,153 1,111 3,111 6,950
COGS -1517 -750 -2,033 -4,708
Gross profit 636 362 1,078 2,241
SG&A (excl. depre) -279 -201 -382 -650
Other incomes 21 32 20 4
EBITDA 377 193 716 1,595
Depreciation & Amortization -8 -9 -9 -9
EBIT 370 183 708 1,586
Interest Expense -0 -0 -5 -5
Fx gain (loss) 0 0 0 0
E xtraordinary ltems 9 3 7 61
EBT 379 187 710 1,643
Tax -84 -40 -168 -408
Minority -0 -0 -0 0
Net profit 294 147 541 1,234
Normalized profit 285 144 534 1,173
EPS (Bt) 0.20 0.10 0.37 0.84
Normalized EPS (Bt) 0.19 0.10 0.36 0.80
Key ratios

Gross margin 29.5% 32.5% 34.7% 32.3%
SG&A (excl. depre)/Sales 13.0% 18.1% 12.3% 9.4%
EBITDA margin 17.5% 17.3% 23.0% 23.0%
EBIT margin 17.2% 16.5% 22.7% 22.8%
Net margin 13.7% 13.2% 17.4% 17.8%
Net margin - normalized 13.3% 12.9% 17.2% 16.9%

1Q13

2,473
-1,650
823

-379

1
446
-9
437
-0
0
14
450
-90
0
360
346
0.24
0.23

33.3%
15.3%
18.0%
17.7%
14.6%
14.0%

%YoY
14.9%
8.8%
29.5%
35.6%
(94.8%)
18.0%
10.6%
18.2%
90.5%

19.0%
7.4%
(191.3%)
22.3%
21.4%
22.3%
21.4%

%QoQ
(64.4%)
(65.0%)
(63.3%)
(41.7%)
(72.2%)
(72.1%)
(2.1%)
(72.5%)
(91.8%)

(72.6%)
(77.9%)
1.7%
(70.8%)
(70.5%)
(70.8%)
(70.5%)

2012 2013F  %YoY
13325 15970  19.8%
-9,008 10940 21.4%
4317 5030 16.5%
-1512 1836 21.4%
77 96  24.9%
2,882 3289 14.1%
-35 42 20.8%
2,847 3247  14.1%
-10 12 19.7%
0 0
80 0
2917 3235  10.9%
-700 647 (7.6%)
-0 -0 00%
2217 2588 16 .7%
2,136 2588  21.1%
150 175 16.7%
145 175 21.1%
32.4% 31.5%
11.3% 11.5%
21.6% 20.6%
21.4% 20.3%
16.6% 16.2%
16.0% 16.2%

Source : Company reports and Trinity Research estimates.
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Income statement

Year End Dec (Btm) 2010A 2011A  2012A  2013F 2014F

Sales 9941 12,335 13325 15,970 17,586
Cost of good sold (6,547) (8,237) (9,008) (10,940) (11,962)
Gross Profit 3,393 4,098 4,317 5,030 5,624
SG&A (1,105) (1,424) (1512) (1,836) (1,855)
Other Income 32 85 77 96 106
EBIT 2,288 2,726 2,847 3,247 3,828
Depreciation & Amortization (32) (33) (35) (42) (46)
EBITDA 2,320 2,759 2,882 3,289 3,874
Financial Costs 4) ?3) (20) (12) 9)
Pretax Profit 2,284 2,724 2,837 3,235 3,819
Tax (722) (830) (700) (647) (764)
Net Profit before minority 1562 1,893 2,136 2,588 3,055
Less Minority Interest 0) 0) 0) 0) ©)
Net Profit before Extra. 1,562 1,893 2,136 2,588 3,055

Extraordinary items 75 24 80 0 0
Reported Net Profit 1,637 1,917 2,217 2,588 3,055
EPS (Bt) 111 1.30 150 1.75 2.07
Norm EPS (Bt) 1.06 1.28 145 1.75 2.07

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A  2012A 2013F 2014F
Current Assets
Cashin hand & at banks 1,122 295 1,168 1,778 2,505
Accounts receivable-trade,net 308 198 222 253 279
Inventories 7,295 7,408 10,899 10,940 11,962
Other current assets 1 0 0 0 0
Total Current Assets 8,727 7,902 12,289 12,971 14,746
Investments and loans to related parties
Property, Plant & Equipment 1,450 1,423 1,541 1,598 1,652
Others 204 268 75 288 317
Total Assets 10,381 9,503 13,904 14,857 16,715

Current Liabilities

Loans and O/D from banks 886 385 1,113 1,118 1,231
Account payable-trade 2,043 1,387 2,093 2,114 2,311
Current portion for 1 year L/T loans 4 215 723 384 423
Other current liabilities 404 348 471 799 880
Total Current Liabilities 3,338 2,335 4,401 4,415 4,845
Long-term liabilities 873 11 1,008 506 159
Other non current liabilities 88 118 131 144 158
Total Liabilities 4,300 2,465 5,539 5,065 5,162
Shareholders' Equity
Paid-up share capital 1,476 1,476 1,476 1,476 1,476
Premium on share capital 442 442 442 442 442
Retained earnings 4,125 5,172 6,408 7,874 9,635
Other 39 39 39 0 0
Total Equity before Ml 6,082 7,128 8,364 9,792 11,553
Minority Interest 0 0 0 0 0
Total Equity 6,082 7,129 8,364 9,792 11,553
Total Liabilities and Shareholders' Equity 10,381 9,5 93 13904 14,857 16,715
Trinity Assumption
2010A  2011A 2012A  2013F 2014F
Presale (Btmn) 15,008 14,247 19,559 21,200 22,000
Project sales 9676 12,035 12,950 15,540 17,094
Rental income 45 41 40 44 49
% Gross Margin 3430% 33.26% 3250% 31.50% 32.00%
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Cash Flow Statement

Year End Dec (Btm) 2009A 2010A 2011A 2012A 2013F 2014F
Net profit 1,517 1,637 1,917 2,217 2,588 3,055
Depreciation 34 32 33 35 42 46
Chg in working capital (41) (1,752) (584) (2,812) 77 (785)
Other operating activities (70) (45) (89) (129) (53) 0
CF from Operating 1,441 (128) 1,277 (689) 2,654 2,316
Capital expenditure 17,938 (174) (6) (153) (100) (100)
Other investing activities (16,860) 472 (71) 472 0 0
CF from Investment 1,078 298 (76) 320 (100) (100)
Capital Increase 56 0 0 0 0 0
Debt raised/(repaid) (1,577) 728 (1,157) 2,223 (837) (195)
Dividend (incl. tax) (630) (767) (871) (981) (1,122) (1,294)
Other financing activities 56 0 0 0 0 0
CF from Financing (2,096) (40)  (2,027) 1,242 (1,959) (14 89)
Inc.(Dec.) in cash 423 130 (827) 873 595 727
Beginning cash 641 1,008 1,138 310 1,183 1,778
Ending cash 1,063 1,138 310 1,183 1,778 2,505
Key Ratios

Year End Dec (Bt mn) 2009A 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 1.03 1.11 1.30 1.50 1.75 207
DPS 0.50 0.56 0.65 0.76 0.88 1.04
BV 3.81 4.41 5.17 6.06 7.10 8.38
CF 0.98 -0.09 0.87 -0.47 1.80 157
Liquidity Ratio (x)

Current Ratio 2.60 2.61 3.38 2.79 2.94 3.04
Quick Ratio 0.65 0.43 0.21 0.32 0.46 0.57
Profitability Ratio (%)

Gross Margin 31.33% 34.13% 33.22% 3240% 31.50% 31.98%
EBITDA Margin 2313% 2334% 22.37% 2163% 20.60% 22.03%
EBIT Margin 22.75% 23.02% 22.10% 2137% 20.33% 21.77%
Net Margin 1691% 1647% 15.54% 16.64% 16.21% 17.37%
ROE 16.64% 28.89% 29.03% 28.62% 28.51% 28.63%
Efliciency Ratio

ROA 842% 17.72% 19.20% 18.87% 18.00% 19.35%
ROFA 100.89% 98.96% 113.35% 137.23% 137.22% 155.16%
Leverage Ratio (x)

Debt to Equity 0.54 0.71 0.35 0.66 0.52 045
Net Debt to Equity 0.20 0.29 0.09 0.34 0.21 0.16
Interest Coverage Ratio 183.72 540.83 985.88 281.11 267.89 413.96
Growth

Sales Growth -57.64% 10.75%  24.09% 8.03% 19.84% 10.12%
EBITDA Growth -7191% 11.77%  18.92% 444% 14.14% 17.78%
Net Profit Growth -60.39% 7.89% 17.12% 15.62% 16.75%  18.04%
EPS Growth -67.40% 7.89% 17.12% 15.62% 16.75%  18.04%
Valuation

PER (x) 6.91 8.02 9.85 11.92 13.06 11.06
P/BV (x) 6.01 5.19 4.43 3.78 3.23 273
EV/EBITDA (x) 4.58 5.57 6.51 9.15 9.67 7.98
P/CF (x) 23.45 -264.12 26.47 -49.02 12.73 14.59
Dividend Yield (%) 7.04% 6.29% 5.08% 4.25% 3.83% 4.52%
Dividend Payout Ratio (%) 51% 53% 51% 52% 50% 50%
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