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TABLE 1 : VALUATION MATRIX 
   
YE  31 Dec FY13 FY14 FY15F FY16F FY17F
   
Revenue (RM mil) 107.4 108.6  113.4  120.6 123.1 
Realised net profit (RM mil) 53.6 59.9  61.9  65.0 69.1 
EPU (sen) 10.5 10.2  10.3  10.5 11.1 
EPU growth (%) 16.5 (2.9) 1.0  1.5 5.4 
Consensus EPU (sen) 0.0 0.0  67.6  70.5 81.1 
DPS (Sen) 7.9 7.7  7.8  8.3 8.8 
PE (x) 13.5 13.9  13.7  13.5 12.8 
EV/EBITDA (x) 1.7 1.7  2.3  2.3 2.2 
Div yield (%) 5.5 5.4  5.49  5.8 6.2 
ROE (%) 9.0 8.6  8.8  9.2 9.7 
Gearing (%) 46.7 46.0  39.9  40.1 39.4 
   

Source: Company, AmResearch estimates 


