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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 42,781.0 51,239.8 51,322.6 53,233.7 54,0125
EBITDA 8,953.5 10,020.6 9,614.2 9,803.0 10,054.6
Operating profit 8,605.2 9,5694.8 9,186.7 9,369.1 9,614.2
Net profit (rep./act.) 6,653.2 7,660.2 7,237.5 7,441.3 7,718.9
Net profit (adj.) 6,653.2 7,660.2 7,237.5 7,441.3 7,718.9
EPS (Bt) 3.0 3.4 3.2 3.3 35
PE (x) 8.4 7.3 7.7 7.5 7.2
P/B (x) 1.9 1.6 14 1.3 11
EV/EBITDA (x) 8.0 7.2 7.5 7.3 7.1
Dividend yield (%) 4.0 4.7 4.4 4.5 4.7
Net margin (%) 15.6 14.9 141 14.0 14.3
Net debt/(cash) to equity (%) 72.0 53.6 40.9 29.1 17.0
Interest cover (x) 23.8 30.6 27.6 34.3 51.6
ROE (%) 24.4 24.0 21.1 20.2 19.6
Consensus net profit - - 7,370 7,804 8,123
UOBKH/Consensus (xL ey - ) 0.98 095 . 0.95
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Stock Data

GICS sector Financials
Bloomberg ticker: PSTB
Shares issued (m): 2,232.7
Market cap (Btm): 55,817.1
Market cap (US$m): 1,580.6
3-mth avg daily t'over (US$m): 4.4
Price Performance (%)

52-week high/low Bt29.25/Bt22.60
1mth 3mth 6mth 1yr YTD
5.7 0.0 6.5 1.2 5.7
Major Shareholders %
Mr. Thongma Vijitpongpun 58.7
Ms. Malinee Vijitpongpun 3.9
Mrs. Tipsuda Vijitpongpun 3.9
FY16 NAV/Share (Bt) 17.43
FY16 Net Debt/Share (Bt) 7.14
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1Q16 RESULTS
Year end 31 Dec (Btm) 1Q15 4Q15 1Q16 yoy % chg gog % chg
Sales and services 8,326 17,461 10,284 235 (41.1)
Gross profit 2,843 5,981 3,379 18.9 (43.5)
SG&A 1,674 2,363 1,702 17 (28.0)
Operating EBIT 1,169 3,617 1,677 435 (53.6)
Net profit 891 2,983 1,266 42.1 (57.5)
EPS (Bt) 0.40 1.34 0.57 42.0 (57.5)
(%) 1Q15 4Q15 1016  yoypptchg  qoq pptchg
Gross margin 34.1 34.3 329 (1.3) (1.4
SG&A-to-sales 20.1 135 16.5 (3.6) 30
EBIT margin 14.0 20.7 16.3 23 (4.9
Net margin 10.7 17.1 123 16 (4.8)

Source: PS, UOB Kay Hian
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FORECAST REVISION
2016F 2017F

(Btm) New Old % chg New Old % chg
Revenue from residential sales 51,323 51,296 0.1 53,234 49,447 77
Gross profit 17,193 17,954 -4.2 17,833 17,306 3.0
Operating profit 9,187 9,951 1.7 9,369 9,444 -0.8
Net profit 7,237 7,811 -7.3 7,441 7,484 0.6
Gross margin on residential 335 35.0 -15 335 35.0 -15
sales (%)

SG&A-to-sales (%) 15.6 15.6 0.0 15.9 15.6 0.3
Net margin (%) 141 15.2 -1.1 14.0 15.1 -1.2

Source: UOB Kay Hian
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