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Construction of Spa Resort in Kuala Terengganu
Bina Puri has accepted the letter of award from Success Diar Sdn Bhd to
undertake resort construction works, for a contract sum of RM128.5mn.

The scope of the construction works, which is to be completed within 22
months include:

i) 8 hotel blocks;

ii) 9 units of pavilion;

iii) 1 unit of spa;

iv) A multi-purpose buildings; and

v) related facilities

This is the first construction job win for Bina Puri in 2015, and the current
outstanding construction order book is estimated at RM1.9bn.

Assuming a PBT margin of 3% for the project, the project is expected to
contribute RM2.9mn of net profit or 1.6sen/share throughout the construction
period.

Impact

The job win is within our order book replenishment assumptions of RM800mn
for FY15. However, after performing some housekeeping adjustment to our
earnings model, we revise our earnings forecasts for FY15/FY16/FY17 by -
5.1%/1.9%/0.5%.

Valuation

With the earnings adjustments, we trim our target price from RM0.735/share
to RM0.67 /share, based on 8x FY15 EPS. Maintain our BUY call on BPURI.
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Share Information

Bloomberg Code BIN MK
Bursa BPURI
Stock Code 5932
Listing Main Market
Share Cap (mn) 185.5
Market Cap (RMmn) 104.8
Par Value 0.50
52-wk Hi/Lo (RM) 0.80/0.50
12-mth Avg Daily Vol ('000 shrs) 418.6
Estimated Free Float (%) 37.6
Beta 1.1

Major Shareholders (%)
Jentera Jati Sdn Bhd - 10.99
Tee Hock Seng - 8.29
Ng Keong Wee - 7.60
Bumimaju Mawar Sdn Bhd - 5.10
Tan Cheng Kiat - 5.05

Forecast Revision

FY15 FY16
Forecast Revision (%) (5.1) 1.9
Net profit (RMm) 15.5 31.8

Consensus - -
TA's / Consensus (%) - -
Previous Rating Buy (Maintained)

Financial Indicators

FY14 FY15
Net Debt / Equity (%) 1118 119.0
CFPS (sen) 94.4 -36.9
Price / CFPS (x) 0.6 -1.4
ROA (%) 0.5 1.2
NTA/Share (RM) 1.12 1.19
Price/NTA (x) 0.5 0.4

Share Performance (%)

Price Change BPURI FBM KLCI

1 mth (7.4) 0.2
3 mth (5.0) 32
6 mth (41.1) (3.3)
12 mth (35.8) (1.3)

(12-Mth) Share Pricerelative to the

EINN 1K HF 565 -.01
ol 207,100

Source: Bloomberg
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Financial Statements

P rofit & Loss [RMmn) Bak nce Sheet (RMmn)
YE Dec3l 2014 2015F 2016F YE Dec 31 2013 204 2015F 2016F 2017F
Revenue 1062.8 1,5080 17326 Fixed =sets 1070 1238 1188 1165 1127
EB MDA 367 231 Others 1681 2415 2416 2417 2418
Dep. & amortistion [14.5) (154 TatalMCA 2761 365.3 360.4 3583 354.5
Financ ecost (15.5) [153) Cash 557 611 264 383 75.8
Associates 09 Others 1,0080 9856 10265 11306 1,063.0
Jointly controlled entity (18] oo cA 1,063.7 104683 1,059 11655 1,144.3
Investmentincome 39 115
FET 136 133 291 Tatal Assets 1,333.7 14121 14133 15282 1493.3
Tawation [7.8) [7.9) (105}
M1 ) 17 (3.1} 5T debt 5333 4093 405.8 4099 409.9
Netprafit 52 77 155 Others 5337 5282 5368 £135 532.3
Core netprofit 52 77 155 L 1,067.0 938.2 946.7 10235 943.2
Caore EPS [ sen) 39 4.4 24
GDPFS [=n) 15 20 40 LT borowings 07 2087 190.2 2000 209.8
Divyield (58] 27 3.5 71 Others 173 162 16.2 162 16.2
LT L iabi lities 380 2249 206.4 2162 226.0
Cash Flow (RMmn)
YE Dec3l 2013 2014 2015F 2016F 2017F Sharecap 1571 290 83.0 290 28.0
PET 136 550 291 576 74 Reserves 134 1048 1125 1373 1e2.4
Adjustment 366 [1.1) 340 333 331 MNCI 142 552 53.3 823 BE.7
Dep. & amortistion 124 145 161 154 15.2 Tatal Eq uity 1847 249.0 260.2 2885 3241
Changesin WC ) 12.2 [315) (277 (12.5)
O perational cash flow {130.5) 15.8 31 233 47.4 Total Equity & Liabil ities L3337 14121 14133 15232 1495.3
Capex ) ! [13.6) 1 5.6) [13.8)
Othes (902} [9.8) 23 Ratio
Investment cash flow {100.1} {36.7) {113} YE Dec 31 2013 204 2015F 2016F 2017F
Debtraized/ [repad) 1748 (11.5) 3.8 EBITC# mar gin [3) 27 25 40 51 68
Equity raized/ [repad) 324 206 a0 Core EPS [sen) 35 44 8.4 171 218
Dividend ) 7\ 5.3 EPS Growth [3) =1y (78} 135.2 1051 72
Othes } (43.2) (11.8) PER [x) 147 127 [%:3 33 26
Financial cash flow {100.1} (36.7] {1L.3] GDPS [sen) 15 20 40 40 5.0
Metcash flow (156 5.4 365 Div Yield [3€) 27 35 71 71 8.8
O pening cash 713 557 353
Forex adjustment 12 11.9 oo Net cash [RMm) |5334) |546.7) |559.8) [533.1)
Ending Cash 557 6L1 75.8 Met gearing [x) 29 22 15 16
ROE [3¢) 3E 21 148 167
ROA (36 a4 [+1 22 27
NTA (RM) 12 13 15 17
PYNTA (=) Qa5 o4 24 a3

Disclaimer

The information in this report has been obtained from sources believed to be reliable. Its accuracy and/ or completeness is not guaranteed and opinions are
subject to change without notice. This report is for information only and not to be construed as a solicitation for contracts. We accept no liability for any
direct or indirect loss arising from the use of this document. We, our associates, directors, employees may have an interest in the securities and/or companies
mentioned herein.

This report has been prepared by TA SECURITIES HOLDINGS BERHAD for purposes of CMDF-Bursa Research Scheme ("CBRS") administered by Bursa Malaysia Berhad and
will be compensated to undertake the scheme. TA SECURITIES HOLDINGS BERHAD has produced this report independent of any influence from the CBRS or the subject
company.

For more information about CBRS and other research reports, please visit Bursa Malaysia’s website at:
http://www.bursamalaysia.com/website/bm/listed_companies/cmdf bursa research scheme/eResearch.jsp

for TA SECURITIES HOLDINGS BERHAD4945-w)
(A Participating Organisation of Bursa Malaysia Securities Berhad)
Kaladher Govindan — Head of Research
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