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1Q19 RESULTS  

  qoq yoy 

Year to 31 Dec (RMm) 1Q19 % chg % chg 

Revenue 1,123.6 (18.0) (12.3) 
Construction 346.2 (29.2) (22.0) 
Property Development 87.9 (56.9) (33.6) 
Investment Property 196.7 40.2  1.9 

     

Pretax profit 177.3 (27.4) 11.4 

- Construction 43.7 (16.2) 5.4 

- Property Development 32.8 (35.7) 19.6 

- Investment Property 57.4 (31.9) 0.5 

PATAMI 136.4 (25.4) 13.8 

Core PATAMI 136.4 (21.7) 13.8 

    

Margins (%)  qoq ppt chg yoy ppt chg 
Pre-tax - Construction 12.6 2.0  3.3 
Pre-tax - Property Development 37.4 12.3  16.6 
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SOTP VALUATION 

(RMm) Remarks 

Property development 5,670.1  Property RNAV 

REIT 2,095.9  Valuation based on TP 
of RM1.74, implying 
17.8x 2019F PE 

Construction 1,258.1  Valuation based on TP 
of RM1.79, 14x 2019F 
PE

Quarry & building 
materials

74.7  10x PE pegged to 2019 
quarry profits 

Trading 581.5  10x PE pegged to 2019 
trading profits 

Investment Properties 619.8   

Healthcare 1,000  Potential value derived 
based on 25x PE on 
RM40m profit 

Less: Holding co debt (404.3)  

Total SOTP value (A) 10,895.7  

   

Share base (B) 4,918.0   

   

Warrants proceeds (C) 908.6 Conservatively assumes 
conversion price at 
RM1.44/share (expiring 
in Oct 24) 

Total SOP value post 
warrants proceeds 
(A+C)

11,804.4  

Enlarged share base  5,549 

SOTP/share (RM) 2.13  

Discount 15% 

Target price (RM) 1.81   

Source: UOB Kay Hian 

OUTSTANDING ORDERBOOK AS OF MAR 19 

(RMm)

LRT3 1,929 

MRT2 359 

Tenaga HQ Campus* 781 

PPA1M Kelantan 141 

LRT3 piling* 48 

Mixed development Putrajaya piling* 39 

Others 534 

Total External (A) 3,831 

Sunway Medical Centre – Phase 4 429 

Sunway Serene 306 

Sunway Carnival (Extension) 247 

Sunway GeoLAKE 161 

Big Box Hotel, Medini* 45 

Others 735 

Total Internal (B) 1,923 

Precast (C) 316 

Total (A+B+C) 5,731 

* New contracts secured in 2019 
Source: UOB Kay Hian 
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� � � � � � � � � � � � ��  ! " # $ % & ! ' '
Year to 31 Dec (RMm) 2018 2019F 2020F 2021F

Net turnover 5,410 5,672 5,825 5,260

EBITDA 703 863 917 984

Deprec. & amort. 143 143 151 158

EBIT 560 720 766 826

Associate contributions 229 229 229 229

Net interest income/(expense) 62 (111) (100) (87)

Pre-tax profit 851 838 895 968

Tax (122) (142) (152) (165)

Minorities (70) (70) (70) (70)

Net profit 659 625 673 734

Net profit (adj.) 591 625 673 734

( ) & ) * + , ' - , , $
Year to 31 Dec (RMm) 2018 2019F 2020F 2021F

Fixed assets 1,856 1,963 2,062 2,154

Other LT assets 9,509 9,509 9,509 9,509

Cash/ST investment 5,134 5,473 5,847 6,266

Other current assets 4,587 4,587 4,587 4,587

Total assets 21,086 21,532 22,005 22,515

ST debt 6,057 6,057 6,057 6,057

Other current liabilities 2,663 2,663 2,663 2,663

LT debt 3,118 3,118 3,118 3,118

Other LT liabilities 144 144 144 144

Shareholders' equity 8,485 8,860 9,264 9,704

Minority interest 620 690 760 830

Total liabilities & equity 21,086 21,532 22,005 22,515+ ) ' - " & ! .
Year to 31 Dec (RMm) 2018 2019F 2020F 2021F

Operating 794 839 894 962

Pre-tax profit 851 838 895 968

Tax (107) (142) (152) (165)

Deprec. & amort. 143 143 151 158

Associates (16) 0 0 0

Working capital changes (195) 0 0 0

Other operating cashflows 119 0 0 0

Investing (912) (250) (250) (250)

Capex (growth) (690) (250) (250) (250)

Investments (16) 0 0 0

Proceeds from sale of assets 360 0 0 0

Others (566) 0 0 0

Financing 868 (250) (269) (293)

Dividend payments (393) (250) (269) (293)

Issue of shares 0 0 0 0

Proceeds from borrowings 1,144 0 0 0

Loan repayment 0 0 0 0

Others/interest paid 117 0 0 0

Net cash inflow (outflow) 750 338 375 418

Beginning cash & cash equivalent 2,237 2,975 3,313 3,688

Changes due to forex impact 2,147 2,159 2,159 2,159

Ending cash & cash equivalent 5,134 5,473 5,847 6,266
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Year to 31 Dec (%) 2018 2019F 2020F 2021F

Profitability

EBITDA margin 13.0 15.2 15.7 18.7

Pre-tax margin 15.7 14.8 15.4 18.4

Net margin 12.2 11.0 11.5 13.9

ROA 3.2 2.9 3.1 3.3

ROE 8.0 7.2 7.4 7.7

Growth

Turnover 3.3 4.8 2.7 (9.7)

EBITDA (11.2) 22.7 6.2 7.4

Pre-tax profit (2.5) (1.5) 6.8 8.2

Net profit 6.2 (5.1) 7.6 9.0

Net profit (adj.) 8.0 5.8 7.6 9.0

EPS 7.9 5.7 7.5 9.0

Leverage

Debt to total capital 50.2 49.0 47.8 46.6

Debt to equity 108.1 103.6 99.0 94.6

Net debt/(cash) to equity 47.6 41.8 35.9 30.0

Interest cover (x) n.a. 7.8 9.2 11.3


