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KEY FINANCIALS
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F

Net turnover 29,2444 28,3109 26,780.1 29,233.3 29,879.2

EBITDA 4,386.0 3,893.7 4,012.9 4,637.0 4,908.2
Operating profit 3,931.3 3,428.9 3,503.1 4,081.1 4,326.4
Net profit (rep./act.) 2,770.6 2,352.6 2,555.7 3,020.9 3,215.2
Net profit (adj.) 2,770.6 2,352.6 2,5655.7 3,020.9 3,215.2
EPS (Bt) 1.3 1.1 1.2 1.4 1.5
PE (x) 9.7 11.4 10.5 8.9 8.4
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 10.3 11.6 11.3 9.8 9.2
Dividend yield (%) 7.8 7.8 6.8 8.0 8.5
Net margin (%) 9.5 8.3 9.5 10.3 10.8
Net debt/(cash) to equity (%) 61.2 41.9 40.3 38.8 37.2
Interest cover (x) 8.5 71 9.4 10.9 11.7
ROE (%) 6.4 5.4 5.9 6.8 71
Consensus net profit - - 2,853 2,939 2,952
UOBKH/Consensus (x) - - 0.90 1.03 1.09

Source: Pruksa Holding, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt12.30
Target Price Bt12.00
Upside -2.4%
(Previous TP Bt14.50)

COMPANY DESCRIPTION

PSH is the market leader in the townhouse
market but it also develops single detached
houses and condominiums. Its focus is on the
low-end segment.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: PSH TB
Shares issued (m): 2,188.5
Market cap (Btm): 26,918.6
Market cap (US$m): 752.0
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)

52-week high/low Bt15.00/Bt11.90

1mth 3mth 6mth 1yr YTD
1.7 (1.6) (3.1) (10.2) (5.4)
Major Shareholders %
Mr. Thongma Vijitpongpun 60.2
Ms. Malinee Vijitpongpun 3.9
Mrs. Tipsuda Vijitpongpun 3.9
FY22 NAV/Share (Bt) 20.05
FY22 Net Debt/Share (Bt) 8.08
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3Q22 RESULTS RECAP

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % goq %
Gross revenue 6,058 5,304 6,760 116 275
Cost of sales 4,313 3,661 4,668 8.2 275
Operating EBIT 565 556 805 424 448
Net profit 331 430 619 87.3 44.0
EPS (Bt) 0.15 0.19 0.28 87.31 44,03
Percent 3Q21 2Q22 3Q22 yoy ppt goq ppt
Gross margin 28.8 31.0 309 2.1 (0.0)
SG&A to sales 195 20.5 19.0 (0.4) (1.5)
EBIT margin 9.3 105 119 2.6 14
Net margin 55 8.1 9.2 3.7 11

Source: PSH, UOB Kay Hian
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EARNINGS REVISION

2022F 2023F 2024F
(Btm) New Old Change New Old Change New Old Change
Total revenue 26,780 31,617 -15.3% 29,233 33,285 -12.2% 29879 33,726 -11.4%
Gross profit 8,216 9,471 -13.2% 9,051 10,218 -11.4% 9,197 10,615 -13.4%
Operating profit 3,503 4,318 -18.9% 4,081 4,793 -14.8% 4,326 5,118 -15.5%
Net profit 2,556 3,072 -16.8% 3,021 3,446 -12.3% 3215 3,694 -13.0%
Percent New Old Change New Old Change New Old Change
Gross margin 15.0 15.2 0.2 15.9 15.9 0.1 16.4 16.8 0.4
SG&A to sales 176 16.3 13 17.0 16.3 0.7 16.3 16.3 0.0
Net margin 9.5 9.7 0.2 103 104 0.0 10.8 11.0 -0.2

Source: UOB Kay Hian

EARNINGS REVISION
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VALUATION/RECOMMENDATION

o asruuzid fa mesiandmansluaifi 12.00 vm 151enean valuation TUT 2023
s maneaes1ii 12 un 89 PE FY23 1 8.7 1111 151U5uan PE anAabe 10 T
gaundafiu -0.55D hasanisinaifieatunisd PSH giedimutmianisnainuas
wangsfafiansneiensinfinll 151A1897 PSH azsadeaiuaaIwN13aI7A backiog
rawlafidentonndlull 2023 wanandrialadiasgnaasuainnisananuaesgsfa
F2AIN

SHARE PRICE CATALYST

e 1) 88m presales NANIIAIA wazn15lanN3IninAe waz 2) ans1i1lsdwsn uas
9R3189% SG&A to sales NIUSURIAT

D3 '

o o o & = a0 @ oA A ayy waa o oo £2 03 > & av o o ¢ a ¢ o a
nenumiiadmhindsedamninnueedeiiynhietelivbdathmiudiamuaniausmmumysiedammsmamsd sl pd S @) drin garm) famnesma
pruihaBe krnaumsnlsne pinnghmenueiui Telifaudwsnnih nemedialng adielikrmmeisslansinen belbilaEhmdahimmiliinaamashmsgnfen

Taknglunsn

utrade.c

W W W .

THAILAND

Tuesday, 15 November 2022

QUARTERLY PRESALES

-52% yoy

Btm
7,000
6,000

5,902

5,360 5,344

1,194

-55% qoq !

6,342

1,046

5,000 732 838
4,000
3,000
2,000 4,708 4,628 4,506 2280
1,000
3Q21 4Q21 1Q22 2Q22
W Low-rise High-rise

Source: PSH, UOB Kay Hian

QUARTERLY LAUNCH

Btm
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000 0

0

7,630

3,627
7,630

3,627

4Q21 1Q22 2Q22

W Low-rise Hi
Source: PSH, UOB Kay Hian

QUARTERLY TRANSFER
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 28,311 26,780 29,233 29,879 Fixed assets 9,122 10,449 10,733 10,991
EBITDA 3,894 4,013 4,637 4,908 Other LT assets 1,053 3,646 3,672 3,676
Deprec. & amort. 465 510 556 582 Cash/ST investment 3,820 3,223 3,240 3,289
EBIT 3,429 3,503 4,081 4,326 Other current assets 58,056 54,765 55,397 56,024
Total other non-operating income 119 220 227 220 Total assets 72,052 72,083 73,042 73,980
Associate contributions 110 3 3 4 ST debt 12,316 7,622 7,422 7,122
Net interest income/(expense) (550) (429) (424) (418) Other current liabilities 5,586 6,180 6,203 6,377
Pre-tax profit 3,108 3,297 3,886 4,132 LT debt 9,639 13,283 13,283 13,283
Tax (705) (692) (815) (867) Other LT liabilities 438 361 412 428
Minorities (51) (50) (50) (50) Shareholders' equity 43,324 43,889 44,973 46,021
Net profit 2,353 2,556 3,021 3,215 Minority interest 748 748 748 748
Net profit (adj.) 2,353 2,556 3,021 3215 Total liabilities & equity 72,052 72,083 73,042 73,980
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 12,455 6,999 3,019 3,394 Profitability
Pre-tax profit 3,108 3,297 3,886 4,132 EBITDA margin 13.8 15.0 159 16.4
Tax (705) (692) (815) (867) Pre-tax margin 11.0 12.3 133 13.8
Deprec. & amort. 465 510 556 582 Net margin 8.3 9.5 103 108
Working capital changes 9,601 3,739 (626) (582) ROA 31 35 4.2 4.4
Non-cash items 28 144 18 129 ROE 5.4 5.9 6.8 7.1
Other operating cashflows (42) 0 0 0
Investing (2,171) (4,507) (815) (827) Growth
Capex (growth) (L,734)  (1,837) (840) (840)  Tumover (3.2) (5.4) 9.2 2.2
Investments (487) (2,619) 0 0 EBITDA (11.2) 31 15.6 59
Others 50 (52) 25 13 Pre-tax profit (15.6) 6.1 179 6.3
Financing (8,120) (3,090) (2187)  (2518)  Net profit (15.1) 8.6 182 6.4
Dividend payments (2,201) (1,962) (1,987) (2,218) Net profit (adj.) (15.1) 8.6 18.2 6.4
Issue of shares 0 (52) 0 0 EPS (15.1) 8.6 18.2 6.4
Proceeds from borrowings (6,045) (1,050) (200) (300)
Others/interest paid 26 (26) 0 0 Leverage
Net cash inflow (outflow) 2,164 (598) 17 49 Debt to total capital 33.3 31.9 31.2 30.4
Beginning cash & cash equivalent 1,656 3,820 3,223 3,240 Debt to equity 50.7 476 46.0 443
Ending cash & cash equivalent 3,820 3,223 3,240 3,289 Net debt/(cash) to equity 419 403 38.8 37.2
Interest cover (x) 7.1 94 10.9 11.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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