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We are forecasting steady EPS growth for the upcoming reporting season at a median level. This is the smaller of the quarterly

reporting seasons with 20 companies in total reporting. The season is dominated by the property sector with seven property

companies reporting FY20 results.

Just a point in time

Excluding loss making companies, our analysts are forecasting Total Revenue growth of +4.9% at a median level with EBITDA forecast

at +7.6%. Normalised EPS growth is forecast to be +7.7% whilst Dividend per Share growth is flat. Given the small sample size, with

large cap companies skewing the aggregated growth figures, we choose to focus on the median growth figures for this reporting

season. We have also shown growth excluding the property sector.

Figure 1. Reporting season snapshot (6mth growth on pcp)

Median forecast (excluding loss making companies, 3 no.) Median forecast (excluding Property) Median forecast (Property)

Total Revenue +4.9% +7.0% +4.7%

EBITDA +7.6% +12.4% +3.0%

EBIT +4.3% +5.8% +3.0%

Normalised NPAT +9.1% +11.1% +8.9%

Normalised EPS +7.7% +10.1% +0.3%

Dividend per Share +0.0% +0.0% +0.0%

No of Companies: 17 10 7

Source: Forsyth Barr analysis

FY20 property results overshadowed by the outlook

We expect relatively steady FY20 results for the bulk of the property sector which will be helped by solid underlying market rental

growth over the period. Dividends will likely be steady versus the pcp in most cases, apart from KPG and APL who have already

advised that their 2H20 and 4Q20 dividends will not be paid. Portfolio revaluations to date have highlighted a steady outcome for

quality  office  and  gains  for  industrial  assets  but  a  wide  range  of  negative  outcomes  for  retail  assets.  The  FY20  results  will  be

overshadowed  by  what  information  can  be  gleaned  from  current  trading  with  regard  to  rent  relief,  vacancy  and  any  outlook

comments regarding dividend payment levels and development activity. The FY20 results may also be an opportunity for a capital

raise although we suspect lower dividend payments will be the likely approach initially; however, we have already had two equity

issues from IPL and AUG.

N E W  Z E A L A N D  Q UA N T I TAT I V E  R E S E A RC H

6  M AY  2 0 2 0

 

This publication is not for reproduction, public circulation or the use of any third party (whether in whole or in part) without the prior written consent of Forsyth Barr Limited.



Figure 2. Total revenue growth forecast (6mth on pcp)

Source: Forsyth Barr analysis

Figure 3. EBITDA growth forecast (6mth on pcp)

Source: Forsyth Barr analysis
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Figure 4. Normalised EPS growth forecast (6mth on pcp)

Source: Forsyth Barr analysis

Figure 5. Dividend per share growth forecast (6mth on pcp)

Source: Forsyth Barr analysis
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Reporting Season: Historic growth versus forecast growth

Figures 6–11 show the historic growth and forecast growth for Total Revenue, EBITDA and Normalised EPS versus the S&P/NZX 50

Capital index. Growth is based on the six month reporting period (vs pcp).

Figure 6. Aggregated total revenue growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 7. Median total revenue growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 8. Aggregated EBITDA growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 9. Median EBITDA growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 10. Aggregated normalised EPS growth (6mth on pcp)

Source: Forsyth Barr analysis

Figure 11. Median normalised EPS growth (6mth on pcp)

Source: Forsyth Barr analysis
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Figure 12. Reporting season calendar

Week Beginning 11 May 2020

Monday Tuesday Wednesday Thursday Friday

11-May 12-May 13-May 14-May 15-May

Week Beginning 18 May 2020

Monday Tuesday Wednesday Thursday Friday

18-May 19-May 20-May 21-May 22-May

Argosy Property Investore * Metro Performance Glass *

Kiwi Property Group * Z Energy *

Week Beginning 25 May 2020

Monday Tuesday Wednesday Thursday Friday

25-May 26-May 27-May 28-May 29-May

Tilt Renewables Arvida Group Limited Mainfreight  Goodman Property Trust Asset Plus *

Napier Port * Trustpower Sanford Augusta Capital *

Gentrack

Infratil

Pacific Edge *

Stride Property *

Week Beginning 01 Jun 2020

Monday Tuesday Wednesday Thursday Friday

1-Jun 2-Jun 3-Jun 4-Jun 5-Jun

Week Beginning 08 Jun 2020

Monday Tuesday Wednesday Thursday Friday

8-Jun 9-Jun 10-Jun 11-Jun 12-Jun

Ryman Healthcare

     

Week Beginning 15 Jun 2020

Monday Tuesday Wednesday Thursday Friday

15-Jun 16-Jun 17-Jun 18-Jun 19-Jun

Week Beginning 22 Jun 2020

Monday Tuesday Wednesday Thursday Friday

22-Jun 23-Jun 24-Jun 25-Jun 26-Jun

Week Beginning 29 Jun 2020

Monday Tuesday Wednesday Thursday Friday

29-Jun 30-Jun 1-Jul 2-Jul 3-Jul

F&P Healthcare

     

Source: Forsyth Barr analysis, NZX, IRESS

*estimated
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Figure 13. Reporting season company detail

Source: Forsyth Barr analysis
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Figure 14. Reporting season company detail

Source: Forsyth Barr analysis
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Figure 15. Reporting season company detail

Source: Forsyth Barr analysis
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Not  personalised  financial  advice:  The recommendations and opinions in this publication do not take into account your personal financial situation or

investment goals. The financial products referred to in this publication may not be suitable for you.  If you wish to receive personalised financial advice, please

contact your Forsyth Barr Investment Advisor.  The value of financial products may go up and down and investors may not get back the full (or any) amount

invested.  Past performance is not necessarily indicative of future performance.  Disclosure statements for Forsyth Barr Investment Advisors are available on

request and free of charge.

Disclosure: Forsyth Barr Limited and its related companies (and their respective directors, officers, agents and employees) ("Forsyth Barr") may have long or

short positions or otherwise have interests in the financial products referred to in this publication, and may be directors or officers of, and/or provide (or be

intending to provide) investment banking or other services to, the issuer of those financial products (and may receive fees for so acting). Forsyth Barr is not a

registered bank within the meaning of the Reserve Bank of New Zealand Act 1989. Forsyth Barr may buy or sell financial products as principal or agent, and

in doing so may undertake transactions that are not consistent with any recommendations contained in this publication. Forsyth Barr confirms no inducement

has been accepted from the researched entity, whether pecuniary or otherwise, in connection with making any recommendation contained in this publication.

Analyst Disclosure Statement: In preparing this publication the analyst(s) may or may not have a threshold interest in the financial products referred to in this

publication.  For these purposes a threshold interest is  defined as being a holder of more than $50,000 in value or 1% of the financial  products on issue,

whichever is the lesser. In preparing this publication, non-financial assistance (for example, access to staff or information) may have been provided by the

entity being researched.

Disclaimer: This publication has been prepared in good faith based on information obtained from sources believed to be reliable and accurate. However, that

information has not been independently verified or investigated by Forsyth Barr.  Forsyth Barr does not make any representation or warranty (express or

implied) that the information in this publication is accurate or complete, and, to the maximum extent permitted by law, excludes and disclaims any liability

(including in negligence) for any loss which may be incurred by any person acting or relying upon any information, analysis, opinion or recommendation in this

publication.  Forsyth Barr does not undertake to keep current this publication; any opinions or recommendations may change without notice.  Any analyses or

valuations will typically be based on numerous assumptions; different assumptions may yield materially different results.  Nothing in this publication should

be construed as a solicitation to buy or sell  any financial  product,  or to engage in or refrain from doing so,  or to engage in any other transaction.  Other

Forsyth Barr business units may hold views different from those in this publication; any such views will  generally not be brought to your attention.  This

publication is not intended to be distributed or made available to any person in any jurisdiction where doing so would constitute a breach of any applicable

laws or regulations or would subject Forsyth Barr to any registration or licensing requirement within such jurisdiction.

Terms of use:  Copyright Forsyth Barr Limited.  You may not redistribute, copy, revise, amend, create a derivative work from, extract data from, or otherwise

commercially exploit this publication in any way.  By accessing this publication via an electronic platform, you agree that the platform provider may provide

Forsyth Barr with information on your readership of the publications available through that platform.
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