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EXHIBIT 1: RESULTS SUMMARY 

Source: Company, AmResearch 

TABLE 1 : VALUATION MATRIX 
   
YE  31 Dec FY13 FY14 FY15F FY16F FY17F
   
Revenue (RM mil) 68.9 70.2  106.9  120.5 122.1 
Core net profit (RM mil) 34.5 34.2  53.6  61.3 62.5 
EPU (sen) 8.9 8.8  9.0  9.3 9.4 
EPU growth (%) (8.6) 9.9  (2.8) 1.5 1.7 
Consensus EPU (sen) 0.0 0.0  8.8  9.2 9.5 
DPS (Sen) 8.4 8.4  8.6  8.8 9.0 
PE (x) 12.5 11.3  11.7  11.5 11.3 
EV/EBITDA (x) 14.8 13.8  16.6  15.4 15.2 
Div yield (%) 7.2 7.2  7.33  7.5 7.7 
ROE (%) 6.9 7.4  6.8  7.7 7.8 
Gearing (%) 35.4 35.1  44.1  43.8 43.8 
   

Source: Company, AmResearch estimates 

YE 31 Dec (RMmil) 1HFY14 1HFY15 %YoY 2QFY14 1QFY15 2QFY15 % QoQ % YoY

Gross rental income 34.5             50.8             47.1             17.3             18.6             32.2             72.9             85.5              

Property operating cost (8.1)              (12.8)            (4.0)              (4.9)              (7.9)              

Net propety income (NPI) 26.4             38.0             43.9             13.4             13.7             24.3             77.7             81.5              
Interest expenses & interest income (6.6)              (11.5)            (3.3)              (3.4)              (8.7)              

Other expenses (3.1)              (4.6)              (1.6)              (2.0)              (2.0)              

Fair value adj. -               -               -               -               -               

Net Income before tax 16.7             21.9             31.0             8.6               8.3               13.6             64.7             59.2              
Taxation -               -               -               -               -               

Net Income 16.7             21.9             31.0             8.6               8.3               13.6             64.7             59.2              
Less: Fair value adj. -               -               -               -               -               

Realised income 16.7             21.9             31.0             8.6               8.3               13.6             64.7             59.2              

EPU (sen) 4.3               4.8               2.2               2.1               2.2               

DPU (sen) 4.1               4.1               4.1               1.9               2.2               

NAV/unit (RM) 1.3               1.3               1.3               1.3               1.3               

NPI margin (%) 76.5             74.8             77.2             73.5             75.6             

Pretax margin (%) 48.4             43.1             49.4             44.5             42.4             


