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Figure 1: Revenue break-down
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Table 1: Product and price segmentation

Single Detached Home (SDH) Price range Condominium Price range

Granada > 40 MB Saladaeng One / Beatniq / 28 Chidlom > 300k Bt/sgm.
Grand Bangkok Boulevard 15 - 40 MB The Crest > 170k Bt/sgm.
Bangkok Boulevard 8-15MB Centric > 100k Bt/sgm.
Life Bangkok Boulevard / Venue 5-8MB Chambers > 55k Bt/sqm.
Pave 3-5MB

Town Home (TH)

Price range

Work Place
Vista

5-15 MB
3-8MB

Sources: Company data
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199174 SC 4 Backlog 51 3Q16 7 4.6 Wuay. (dudasrunanladi 85%) uLisiulu 4Q16 uaz 2017
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Table 2: Condo projects expected to transfer in 2017 and 2018

Project Value % Sale Transfer
Chambers Chaan 930 33% 4Q17
Chambers Cher 800 0% 4Q17
Saladaeng One 4,700 43% 2018
Beatniq 4,000 35% 2018
Total project value 10,430 36%

Sources: Company data

agnelsfianusanain sC munsnssmInsuazlondudumnnuiissamssldnaulafiazaasslud
wih'le meilisnenanisalpealonwmnulsh 1.0 Wuaw. (+40.0%  Y-Y) Saianiulyldiiasann
Existing project Ta4&uduuITy m 3Q16 Saflaguniis 22 lasams yad3Iu 20.0 Wuay. Faninase
Huthuszdunans (3-8 au.) Aswnsnaaasaln 6 ew

Table 3: Existing projects as of 3Q16

Product Type No. of project Remaining Value (MB)
SDH 22 19,950
TH 2 370
Condo 10 8,160

Figure 2: The Gentry

THE GENTRY

Sources: Company data

Sources: Company data
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Figure 3: Headquarters
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Figure 4: SC’s Total revenue, GPM, and SG&A to revenue

Financial Performance
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Figure 5: SC’s Net profit and net profit growth
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Figure 6: 3-yrs historical P/E ratio (Trailing 12m)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 10,031 12,601 14,050 14,715 14,156 Net profit 1,082 1,558 1,895 1,956 1,778
Costs of sales 6,465 8,023 8,905 9,329 9,053 Depre. & amortization 82 86 94 98 103
Gross profit 3,566 4,577 5,145 5,386 5,103 Chg. in working capital -3,379 -1,022  -1,880 -792  -1,233
SG&A costs 2,255 2,534 2,712 2,834 2,768 Other adjustments 0 0 0 0 0
Operating profit 1,311 2,043 2,433 2,552 2,335 Operating cash flow -2,216 623 110 1,262 647
Other income 56 91 134 82 80 Capital expenditure -26 -893 -93 63 -157
EBIT 1,367 2,134 2,567 2,634 2,416 Others 0 0 0 0 0
EBITDA 1,449 2,221 2,661 2,732 2,518 Investing cash flow -26 -893 -93 63 -157
Interest charge 94 176 187 178 183 Free cash flow -2,242 -270 17 1,325 491
Tax on income 192 400 485 500 455 Net borrowings 2,424 533 552 -544 350
Share from JV 0 0 0 0 0 Equity capital raised 421 2 464 0 0
Earnings after tax 1,082 1,558 1,895 1,956 1,778 Dividends paid -519 -451 -771 -752 -782
Minority interests 0 0 0 0 0 Others 0 0 0 0 0
Normalized earnings 1,073 1,545 1,877 1,947 1,769 Financing cash flow 2,326 84 245 -1,297 -432
Extraordinary items -8 -13 -19 -9 -9 Net change in cash 84 -186 262 28 58
Net profit 1,082 1,558 1,895 1,956 1,778
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 835 648 910 939 997 Growth (%)
Current investment 0 508 292 0 0 Revenue 20.0 25.6 11.5 4.7 -3.8
Account receivable 63 70 67 82 75 EBITDA -2.3 53.3 19.8 2.7 -7.8
Inventory 18,805 19,967 21,119 22,219 23,216 Net profit -11.2 441 21.6 3.2 9.1
Other cur. asset 550 704 1,121 934 940 Normalized earnings -11.2 44.0 21.5 3.8 -9.2
Total cur. asset 20,253 21,897 23,509 24,174 25,228 Profitability Ratios (%)
Investment 5,678 5,913 6,010 6,088 6,088 Gross profit margin 35.5 36.3 36.6 36.6 36.0
PPE 949 1,013 1,131 1,183 1,238 EBITDA margin 14.4 17.6 18.9 18.6 17.8
Other asset 113 112 308 775 786 EBIT margin 13.6 16.9 18.3 17.9 17.1
Total assets 26,993 28,934 30,957 32,220 33,340 Normalized profit margin 10.7 12.3 13.4 13.2 12.5
Short term loans 4,620 3,782 3,833 3,800 3,800 Net profit margin 10.8 12.4 13.5 13.3 12.6
Accounts payable 627 506 472 662 564 Normalized ROA 4.0 5.3 6.1 6.0 5.3
Current maturities 2,448 4,438 3,750 3,791 3,909 Normalize ROE 10.2 13.3 14.2 13.5 11.5
Other cur. liabilities 1,763 2,085 2,012 2,359 2,229 Normalized ROCE 7.8 11.8 12.3 12.2 10.6
Total cur. liabilities 9,459 10,811 10,067 10,612 10,502 Risk (x)
Long-term debt 5,994 5,376 6,565 6,013 6,245 D/E 1.56 1.49 1.34 1.23 1.16
Other LT liabilities 1,013 1,111 1,100 1,166 1,168 Net D/E 1.48 1.39 1.25 1.17 1.10
Total LT liabilities 7,007 6,487 7,666 7,179 7,413 Net debt/EBITDA 10.79 7.27 6.21 6.17 6.72
Total liabilities 16,466 17,298 17,732 17,791 17,915 Per share data (Bt)
Registered capital 4,000 4,000 4,200 4,200 4,200 Reported EPS 0.29 0.42 0.45 0.47 0.43
Paid up capital 3,713 3,715 4,179 4,179 4,179 Normalized EPS 0.29 0.42 0.45 0.47 0.42
Share premium 319 319 319 319 319 EBITDA 0.39 0.60 0.64 0.65 0.60
Legal reserve 394 420 420 420 420 FCF -0.60 -0.07 0.00 0.32 0.12
Retained earnings 6,103 7,183 8,307 9,511 10,506 Book value 2.84 3.13 3.16 3.45 3.69
Others 0 0 0 0 0 Dividend 0.03 0.12 0.08 0.18 0.19
Minority Interest 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 10,527 11,636 13,225 14,429 15,424 Valuations (x)
Source: Company data, FSS research P/E 11.5 8.0 7.4 71 7.9
Normalized P/E 11.6 8.0 7.4 7.2 7.9
P/BV 1.2 1.1 1.1 1.0 0.9
EV/EBTDA 19.3 12.9 11.5 11.3 12.3
Dividend yield (%) 0.97 3.59 2.40 5.39 5.61
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