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Review 

� Excluding extraordinary items amounting to –RM1.6mn, arising from 

revaluation of investment properties and loss from share of results in 

associate after its holding in KL-Kuala Selangor Expressway Bhd was 

reclassified from an investment to an associate,  BPURI’s FY14 core net 

profit of RM7.7mn came in above our expectations, accounting for 

115.1% of our forecast. The variance was mainly due to better-than-

expected construction margin. 

 

� A dividend of 2 sen/share was declared (FY13: 1.5sen/share). 

 

� YoY, FY14 core net profit jumped 41.1% to RM7.7mn while revenue 

increased marginally by 0.4% to RM1,062.8mn. The improvement in 

core net profit was due to lower minority interests. The core PBT and 

core profit after tax before minority interests were flat at RM13.9mn and 

RM6.0mn respectively in both FY14 and FY13. 

 

� QoQ, the core net profit surged 74.7% to RM2.8mn despite revenue 

dropped by 28.7% to RM216.2mn. The higher core net profit was 

attributed to significant margin improvement in the construction 

property division.  

 

Impact 

� No change to our earnings forecasts.  

 

Outlook 

� The group still has sizable outstanding construction order book of about 

RM2.0bn, which could last for the next 2 years until 2016.  

 

� The group has a total potential GDV of RM3.0bn in its property 

development pipeline. The Opus Residence with an estimated GDV 

RM400mn was launched in January 2015. We understand that of the two 

blocks, first block has been fully booked while the second block has 

achieved 30% booking soon it was launched. We expect the project to 

propel the group property earnings from 2015 to 2017. 

 

Valuation 

� No change to our target price of RM0.735/share, based on unchanged 

PE multiple of 8x CY15 EPS. Maintain our BUY call on BPURI 

 

 Share Information

Bloomberg Code BIN MK

Burs a BPURI

Stock Code 5932

Lis ti ng Main Market

Share Cap (mn) 185.5

Market Cap (RMmn) 103.9

Par Va lue 0.50

52-wk Hi /Lo (RM) 0.80/0.50

12-mth Avg Da i ly Vol  ('000 s hrs) 410.4

Es timated Free Fl oat (%) 37.6

Beta  (x) 1.1

Major Shareholders (%)

Jentera Jati  Sdn Bhd - 10.99

Tee Hock Seng - 8.29

Ng Keong Wee - 7.60

Bumi maju Mawar Sdn Bhd - 5.10

Tan Cheng Ki at - 5.05

Forecast Revision

FY15 FY16

Forecast Revis ion  (%) - -

Net profi t (RMm) 16.3 31.2

Cons ens us  (RM'mn) na na

TA's   / Consensus  (%) na na

Previ ous  Rating

% of FY

vs  TA 115.1 Above

vs  Consensus na na

Financial Indicators

FY15 FY16

Net Debt / Equity (%) 106.9 122.7

CFPS  (sen) (36.5) (10.7)

Pri ce / CFPS (x) (1.5) (5.2)

ROA (%) 1.2 2.2

NTA/Share (RM) 1.1 1.2

Pri ce/NTA (x) 0.5 0.5

Share Performance (%)

Price Change BPURI FBM KLCI

1 mth (8.2) 1.4

3 mth (8.2) (1.1)

6 mth (15.8) (2.2)

12 mth (20.6) (0.1)

Buy (Mai nta ined)

Scorecard (%)

 
 

(12-Mth) Share Pricerelative to the FBM KLCI 

 
Source: Bloomberg 
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Earnings Summary  

FYE December (RMmn) 2013 2014 2015F 2016F 2017F

Revenue 1058.4 1062.8 1495.5 1700.6 1482.9

Gross profit 65.1 64.8 133.1 170.1 163.1

EBITDA 34.2 31.6 52.4 76.6 91.6

EBITDA margin (%) 3.2 3.0 3.5 4.5 6.2

EBIT 16.3 17.1 39.2 63.6 78.6

PBT 13.9 13.9 31.6 55.8 70.6

Net profit 5.2 7.7 16.3 31.2 40.2

Core net profit 5.2 7.7 16.3 31.2 40.2

Core EPS (sen) 3.9 4.4 9.0 17.3 22.3

PER (x) 14.5 12.6 6.2 3.2 2.5

Gross dividend (sen) 1.5 2.0 4.0 4.0 5.0

Dividend yield (%) 2.7 3.6 7.1 7.1 8.9

ROE (%) 3.6 2.1 9.0 15.7 17.8  
Note: *Excluding revaluation gain on investment property and share of loss from reclassification of holding in KL-Kuala Selangor Expressway Bhd from 

investment to associate in 2014 

 

4QFY14 Results Analysis 

FYE Dec (RMmn) 4Q13 3Q14 4Q14 QoQ (%) YoY (%) FY13 FY14 YoY (%) 

Revenue 331.3  303.2  216.2  (28.7) (34.8) 1058.4  1062.8  0.4  

COGS (313.6) (288.0) (197.3) (31.5) (37.1) (993.3) (998.0) 0.5  

GP 17.6  15.3  18.9  23.5  7.0  65.1  64.8  (0.5) 

Other pp Income 0.8  3.3  2.7  (17.8) 255.5  7.6  11.7  54.6  

Admin expenses (14.6) (15.6) (16.8) 7.3  15.2  (55.3) (58.4) 5.7  

Finance costs (2.0) (2.9) (7.5) 158.1  274.1  (7.9) (15.5) 95.3  

Associate 0.2  (0.1) 0.1  <(100.0) (11.7) 1.3  0.9  (29.4) 

Jointly controlled entity 0.0  0.0  0.0  na na 0.0  0.0  (100.0) 

Investment income 2.7  2.7  7.4  175.3  168.5  3.1  10.4  240.0  

PBT* 4.7  2.6  4.8  86.8  1.7  13.9  13.9  0.3  

Tax (4.1) (1.6) (4.4) 172.5  6.5  (7.8) (7.9) 1.3  

MI (0.1) 0.6  2.4  271.5  <(100.0) (0.6) 1.7  <(100.0) 

Net profit* 0.5  1.6  2.8  74.7  456.1  5.2  7.7  47.5  

Core net profit 0.5  1.6  2.8  74.7  456.1  5.2  7.7  41.1  

       Core EPS (sen) 0.3  0.9  1.6  (24.2) 109.1  3.9  4.4  15.2  

Dividend (sen) 1.5  0.0  2.0  na 33.3  1.5  2.0  33.3  

       Margin (%): 

   

% pts % pts % pts 

- PBT 1.4  0.9  2.2  1.4  0.8  1.3  1.3  (0.0) 

- PAT 0.2  0.3  0.2  (0.1) 0.0  0.6  0.6  (0.0) 

- Effective tax rate 87.1  62.5  91.2  28.7  4.1  56.5  57.0  0.9  
Note: *Excluding revaluation gain on investment property and share of loss from reclassification of holding in KL-Kuala Selangor Expressway Bhd from 

investment to associate in 2014 
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 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 HOLDINGSBERHAD for purposes of CMDF-Bursa Research Scheme ("CBRS") administered by Bursa Malaysia Berhad and 
will be compensated to undertake the scheme. TA SECURITIES HOLDINGSBERHAD 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 

 
forTA SECURITIES HOLDINGSBERHAD(14948-M) 

 (A Participating Organisation of Bursa Malaysia Securities Berhad) 

KaladherGovindan – Head of Research 

 


