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REWARDING SHAREHOLDER   (RMm) Per Share (sen) Implied Yield 

Dividend-In-Specie 223.9 223.9^ 0.11 0.11^ 3.2% 3.2%^ 

Special Cash Dividend (assuming 40% of proceeds 
distributed) 

208.7 240.3^ 0.10 0.12^ 3.0% 3.5%^ 

Total 432.6 464.2^ 0.21 0.22^ 6.2% 6.7%   ^ Scenario if Sunway exercises its over allotment option.  Source: UOB Kay Hian � � � � � � � � � � � � �� ~ � { � � � �   ~ } � � ¥ � �   ¡ �     ¡ � �   ¡ � ¢ £   ¡ � ¤ £   ¡ � � £¥ 
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Source: Sunway

VALUATION (RMm) 
Property development 3,850.0  

REIT 1,573.5  

Construction* 2,244.2  

Quarry & building materials 49.8  

Trading 517.5  

Warrants conversion proceeds 723.8  

Less: Net debt @FY13 (1,707.4) 

Total SOP value (a) 7,251.3  

Outstanding shares (m) 1,809.5  

Warrants 258.5  

Enlarged share base (m) 2,068.0  SOTP value/share (RM) (a/b) 3.51  *pegged to 2016F Source: UOB Kay Hian HEADLINE NUMBERS FOR SUNWAY CONSTRUCTIONà á
1H14 pre-tax profit of RM50m. â ã
 Outstanding construction orderbook at RM3.4b (RM2.5b internal jobs) ä ã
 Maintaining order win of RM2.5b (vs  ytd wins of RM581m) å ã
Tender book at RM3b Source: Sunway CORPORATE STRUCTURE PRE REORGANISATION 

Source: Sunway Bhd CORPORATE STRUCTURE POST REORGANISATION 

Source: Sunway
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Year to 31 Dec (RMm) 2013 2014F 2015F 2016FNet turnover 4,734 5,569 6,323 6,463
EBITDA 608 624 674 717

Deprec. & amort. 137 86 96 108

EBIT 471 538 579 608

Associate contributions 172 250 255 260

Net interest income/(expense) (102) (62) (53) (48)Pre-tax profit 1,894 725 780 820
Tax (121) (181) (195) (205)

Minorities (273) (30) (40) (40)Net profit 1,501 514 545 575
Net profit (adj.) 483 514 545 575

� � � � � �  � !   �
Year to 31 Dec (RMm) 2013 2014F 2015F 2016F
Fixed assets 858 1,022 1,176 1,318

Other LT assets 5,371 5,371 5,378 5,388

Cash/ST investment 1,519 1,768 1,689 1,597

Other current assets 3,364 3,862 4,473 4,822Total assets 11,112 12,022 12,716 13,124
ST debt 1,805 1,705 1,605 1,505

Other current liabilities 2,178 2,913 3,301 3,375

LT debt 1,422 1,322 1,222 1,122

Other LT liabilities 55 55 55 55

Shareholders' equity 5,335 5,740 6,285 6,860

Minority interest 317 287 247 207Total liabilities & equity 11,112 12,022 12,716 13,124� � � ! � � � "
Year to 31 Dec (RMm) 2013 2014F 2015F 2016FOperating 1,094 706 450 437
Pre-tax profit 0 725 780 820

Tax (152) (181) (195) (205)

Deprec. & amort. 137 86 96 108

Associates (508) 0 0 0

Working capital changes 296 376 68 13

Other operating cashflows 1,320 (300) (299) (299)Investing (905) (250) (250) (250)
Capex (growth) (202) (250) (250) (250)

Investments (508) 0 0 0

Proceeds from sale of assets 6 0 0 0

Others (201) 0 0 0Financing 135 (208) (279) (279)
Dividend payments (344) (109) (181) (181)

Issue of shares 733 0 0 0

Proceeds from borrowings 0 0 0 0

Loan repayment (130) (100) (100) (100)

Others/interest paid (123) 1 2 2Net cash inflow (outflow) 324 249 (79) (92)Beginning cash & cash equivalent 1,102 1,519 1,768 1,689
Changes due to forex impact 93 0 0 0Ending cash & cash equivalent 1,519 1,768 1,689 1,597

#  $ %  � � � � �
Year to 31 Dec (%) 2013 2014F 2015F 2016FProfitability
EBITDA margin 12.9 11.2 10.7 11.1

Pre-tax margin 40.0 13.0 12.3 12.7

Net margin 31.7 9.2 8.6 8.9

ROA 15.1 4.4 4.4 4.4

ROE 33.7 9.3 9.1 8.7

Growth
Turnover 22.1 17.6 13.5 2.2

EBITDA 2.4 2.5 8.1 6.4

Pre-tax profit 108.3 (61.7) 7.6 5.1

Net profit 328.0 (65.7) 6.1 5.4

Net profit (adj.) 37.7 6.5 6.1 5.4

EPS 16.8 (20.2) 6.0 5.4

Leverage
Debt to total capital 36.3 33.4 30.2 27.1

Debt to equity 60.5 52.7 45.0 38.3

Net debt/(cash) to equity 32.0 21.9 18.1 15.0

Interest cover (x) 5.9 10.1 12.8 14.8


