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For more information, please contact: 
Mr. Steve Neoh, Tambun Indah Land Bhd,  T: +604-3240088 E: steveneoh@tambunindah.com 
Mr. Terence Loo, Aquilas Advisory (Malaysia) Sdn Bhd, T: +6012-6295618 E: terence@aquilas.com.my 
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TAMBUN INDAH LAND BERHAD (810446-U) 
12-01, Penthouse, Wisma Pantai, Jalan Wisma Pantai, Kampung Gajah, 12200 Butterworth, Penang   
Tel: +604-3240 088 Fax: + 604-3240 090 IR page: http:tambunindah.investor.net.my        ‘In Growing Enclave…’ 

Bloomberg: TILB MK 

Reuters:       TAMB.KL 

 

BUSINESS OVERVIEW 
Tambun Indah has an established reputation for attractive, high-quality 
lifestyle homes at affordable prices in Mainland Penang. Listed since 
2011, the Group pioneered many firsts in Seberang Perai, including 
the area’s first strata-landed gated community and the State’s maiden 
gated & guarded community. Since its inception in 1994, Tambun 
Indah has launched >7,000 units with total GDV of RM2.6bil.  
The Group  is developing its flagship Pearl City project, located just 15 
minutes from the recently-opened Penang Second Bridge. 

PROJECT PORTFOLIO 

Ongoing Projects   Launch Date 
(month-year) 

Take-Up Rate 
(%) 

Est GDV  Unbilled 
Sales 

RM ‘mil 

Dahlia Park - Condo Nov 10 
92.4 47.1 3.3 

Dahlia Park - Shop Office Nov 10 

Pearl Villas Jan 11 94.9 145.1 15.0 

Tanjung Heights - Condo Feb 11 
91.0 58.0 6.7 

Tanjung Heights - Shop Office Feb 11 

Juru Industrial Park May 11 88.4 37.2 3.5 

Capri Park - Condo Jun 11 
90.7 51.7 8.9 

Capri Park - Shop Office Jun 11 

Pearl Square 1 Sep 11 89.6 
74.3 

4.5 

Pearl Square 2 Sep 11 88.4 2.6 

Pearl Indah 1 Feb 12 87.1 

179.7 

14.6 

Pearl Indah 2 Feb 12 86.5 3.7 

Pearl Indah 3 Apr 12 81.1 32.9 

Carissa Villas - Shop Office Apr 12 
81.8 55.2 7.0 

Carissa Villas - Homes Oct 12 

BM Residence - Condo Aug 12 
82.2 57.4 23.6 

BM Residence - Landed Aug 12 

Straits Garden - Suite Oct 12 

86.5 237.8 172.3 Straits Garden - Condo Nov 12 

Straits Garden - Apartment Mar 13 

Pearl Residence - Bungalows 

Dec 12 69.9 223.5 83.6 Pearl Residence – Semi- D 

Pearl Residence – Terraces 

Pearl Impian Dec 12 83.6 90.0 52.2 

Pearl Avenue – Phase 1 Apr 13 74.5 82.6 47.4 

TTOOTTAALL  11,,333399..33  445555..44  
Note: Take-up rates as at [___]. Booking refers to units pending SPA. 

 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

FUTURE PLANS 
Tambun Indah’s ongoing project GDV amounts to RM1.34bil as at  
31 Dec 2013, with targeted new launches exceeding RM600.0 mil GDV 

in FY14. The Group has >RM2.4 bil pipeline GDV until 2020. 

 

 FINANCIAL PERFORMANCE 

 
FY 31 Dec, 
RM’mil 

4Q13 4Q12 Change FY13 FY12 Change 

Revenue 118.4 75.2 57.4% 376.4 296.7 26.9% 

Gross Profit 40.4 28.0 44.6% 136.7 103.3 32.4% 

PBT 36.3 20.8 74.0% 117.6 79.0 48.9% 

PATMI 22.0 11.3 95.5% 64.9 40.8 59.1% 

Net EPS (sen)# 6.12 3.62 69.1% 19.75 14.93 32.3% 

Gross Margin 34.1% 37.2% (3.1pt) 36.3% 34.8% 1.5pt 

PBT  Margin 30.6% 27.7% 2.9pt 31.2% 26.6% 4.6pt 

Net Margin 18.6% 15.0% 3.6pt 17.2% 13.8% 3.4pt 
# Based on weighted average number of ordinary share of RM0.50 each during each period  

 

4Q13 topline jumped 57.4% to RM1188.4mil (4Q12: RM75.2mil) on higher 
progress billings and enhanced take-up rates for ongoing projects. Net 
profit climbed 95.5% to RM22.0mil (4Q12: RM11.3mil) on strong revenue flow, 
higher selling prices and 1-month full contribution from Palmington S/B and 
Tambun Indah Land S/B (i.e. the subsidiaries developing Pearl City). 
Tambun Indah posted record-high net profit of RM64.9mil in FY13 – 
(FY12: RM40.8mil) from favourable product mix, higher selling prices and 
sustained OPEX. FY13 group topline rose 26.9% to RM376.4mil  
(FY12: RM296.7mil) largely due to improved take-up rates and higher 
progress billings of ongoing projects, totalling 
RM1.34 bil in GDV.  
Unbilled sales amounting to RM455.4mil  
as at 31 Dec 2013 will contribute to group 
earnings for the next two to three years. 
Tambun Indah proposed final tax-exempt 
dividend of 4.6 sen/share in respect of FY13 
for shareholders approval. On top of 1st interim 
single tier dividend of 2.0 sen/share, the Group 
has declared 6.6 sen/share in total dividend for 
FY13, i.e. RM26.0mil translating into 40.1% 
dividend payout. Tambun Indah has a dividend 
policy of paying minimum 40% to 60% of net 
profit to shareholders. 

RECENT DEVELOPMENTS 

 Completed acquisitions of minority interest in Palmington S/B and 
Tambun Indah Development S/B on 25 Nov 2013 
o Full earnings contribution from Pearl City to be consolidated to Group 

performance from FY2014 onwards 
 Pearl City Business Park taking shape 

o GEMS International School to be completed in mid-2015; shopping mall 
in end-2015; medical centre, retail outlets and others are in the works 

 Penang 2nd Bridge officially open; Mainland Penang in focus 
o With capacity of 100,000 cars/day, Penang 2nd Bridge is expected to 

ease traffic by 25%. Ikea to open its Batu Kawan mall in 2020; other 
investments include premium shopping outlet and University of Hull. 

INVESTMENT MERITS  

 Established name; reputation for quality homes proven by well-supported 
secondary market prices and further backed by sustainable catalysts. 

 Unbilled sales of RM455.4mil as at 31 Dec 2014; future GDV of more than 
RM2.4 bil till 2020 

 FY14 revenue to be driven by new launches with RM600 mil GDV and 
ongoing projects of RM1.4bil GDV; earnings to enjoy full consolidation of 
products from Pearl City 

 40% dividend policy and decent dividend yield limits downside risks 

INVESTMENT VALUATION    

Based on price (28.2.14): RM1.71*; NTA/share (31.12.13): 79 sen 
Number of shares: 394.7mil shares 

Market Capitalisation (RM’ mil) RM674.9 mil 

Trailing PE Ratio  8.6x  

P/NTA  2.2x 

Historical Dividend Yield ^  3.9% 
* cum final dividend 
^ based on FY13 dividend of 6.6 sen per share 
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