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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. 

 

 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

Financial Indicators

FY14 FY15

Net Debt / Equity (%) 111.8 119.0

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) 3.2

6 mth (41.1) (3.3)

12 mth (35.8) (1.3)

Buy (Maintained)

 
 

(12-Mth) Share Pricerelative to the FBM KLCI 

 
Source: Bloomberg 
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Financial Statements  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

  

 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 BERHAD(14948-M) 

 (A Participating Organisation of Bursa Malaysia Securities Berhad) 

Kaladher Govindan – Head of Research 

 


