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4Q18 3Q18 % chg % chg 2018 % chg 

Revenue 626.0  557.3  12.3  (16.3) 2,256.8 8.7  

Construction 595.4  524.1  13.6  (17.5) 2,123.2 9.9  

Precast 
Concrete 

30.6  33.3  (7.9) 15.8  133.7 (7.7)

EBIT 45.1  44.8  0.6  19.9  174.6 9.7  

Construction 48.7  46.7  4.4  37.5  174.4 32.4  

Precast 
Concrete 

(2.9) (1.9) 52.6  (196.8) 1.0 (96.5) 

Pre-tax Profit 47.3  46.9  0.7  9.1  183.1 8.5  

PATMI 36.6  36.4  0.4  18.1  144.7 9.4  

Core PATMI 43.8  38.3  14.2  47.6  150.6 18.4  
       
Margins

x x
+/-ppt +/-ppt

x
+/-ppt

Construction 8.2 8.9 (0.7) 3.3  8.2 1.4  

Precast Concrete -9.5 -5.7 (3.8) (20.8) 0.7 (18.2) 

PBT 7.6 8.4 (0.9) 1.8  8.1 (0.0) 

PATMI 5.8 6.5 (0.7) 1.7  6.4 0.0  
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Source: Sunway Construction , Bloomberg, UOB Kay Hian
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OUTSTANDING ORDERBOOK AS OF DEC 18 

(RMm)

LRT3 1,969 

MRT2 459 

Tenaga HQ Campus 781 

PPA1M Kelantan 180 

Others 293 

Total External (A) 3,744 

Sunway Medical Centre – Phase 4 439 

Sunway Serene 339 

Sunway Carnival (Extension) 256 

Sunway GeoLAKE 177 

Others 760 

Total Internal (B) 1,971 

Precast (C) 286 

Total (A+B+C) 6,001 

Excludes the recent contract award of RM352m by Sunway Velocity 2 
Source: UOB Kay Hian 

ORDERBOOK REPLENISHMENT  

(RMm) 2019F 2020F 2021F 

Orderbook Replenishment 1,500 1,500 1,500 

Source: UOB Kay Hian 
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Year to 31 Dec (RMm) 2018 2019F 2020F 2021F

Net turnover 2,257 2,080 2,229 2,579

EBITDA 214 233 251 262

Deprec. & amort. 39 42 45 47

EBIT 175 191 206 215

Total other non-operating income 0 0 0 0

Associate contributions 1 0 0 0

Net interest income/(expense) 8 11 14 18

Pre-tax profit 183 202 220 232

Tax (38) (36) (42) (44)

Minorities 0 0 0 0

Net profit 145 165 179 188

Net profit (adj.) 145 165 179 188

� � � � � � � � � � � �
Year to 31 Dec (RMm) 2018 2019F 2020F 2021F

Other LT assets 215 228 238 245

Cash/ST investment 485 580 686 801

Other current assets 1,112 1,112 1,112 1,112

Total assets 1,812 1,920 2,036 2,158

ST debt 114 114 114 114

Other current liabilities 1,009 1,009 1,009 1,009

LT debt 96 96 96 96

Other LT liabilities 1 1 1 1

Shareholders' equity 591 699 815 937

Minority interest 1 1 1 1

Total liabilities & equity 1,812 1,920 2,036 2,158� � � � � � � �
Year to 31 Dec (RMm) 2018 2019F 2020F 2021F

Operating 189 208 224 236

Pre-tax profit 183 202 220 232

Tax (37) (36) (42) (44)

Deprec. & amort. 39 42 45 47

Working capital changes 0 0 0 0

Other operating cashflows 4 0 0 0

Investing (74) (55) (55) (55)

Capex (growth) (56) (55) (55) (55)

Investments 25 0 0 0

Proceeds from sale of assets 1 0 0 0

Others (44) 0 0 0

Financing (118) (58) (63) (66)

Dividend payments (97) (58) (63) (66)

Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0

Loan repayment 0 0 0 0

Others/interest paid (21) 0 0 0

Net cash inflow (outflow) (3) 95 106 115

Beginning cash & cash equivalent 487 485 580 686

Changes due to forex impact 1 0 0 0

Ending cash & cash equivalent 485 580 686 801

� � � � � � � � � �
Year to 31 Dec (%) 2018 2019F 2020F 2021F

Profitability

EBITDA margin 9.5 11.2 11.3 10.2

Pre-tax margin 8.1 9.7 9.9 9.0

Net margin 6.4 8.0 8.0 7.3

ROA 7.9 8.9 9.0 9.0

ROE 25.6 25.7 23.6 21.5

Growth

Turnover 8.7 (7.8) 7.1 15.7

EBITDA 45.3 8.9 7.9 4.2

Pre-tax profit 34.2 10.2 9.3 5.4

Net profit 44.9 13.8 7.9 5.4

Net profit (adj.) 44.9 13.8 7.9 5.4

EPS 44.8 13.8 7.9 5.3

Leverage

Debt to total capital 26.2 23.1 20.5 18.3

Debt to equity 35.5 30.1 25.8 22.4

Net debt/(cash) to equity (46.5) (52.9) (58.5) (63.1)


