UOBKayHian

Company

Update

your trusted financial partner

THAILAND

Wednesday, 17 August 2016

UND. WONWT L38aLaaLen (PS)

nislaunssudnsusounsousganaas (Wsioa) gos1luzas 1H59

s'mvl,mmnn'ﬁzl'mﬂaq PS Tua29 1H59 uFeun3a (+9.7% yoy) “r’i%uﬁl'lﬂﬂﬁi‘[auﬂiiﬂﬂﬂﬁﬂﬂ%‘[ﬂﬂ
n1nZw 31816 udag 1H59 AaiTn 47% apsUszmnIsTeliess1 sanang (wsma) Tweae
7M59 9danwuaagii 0.2 Wud1uumN (-4.2% yoy) lassanvas ('wmja) 2BINNNGHARSNIDIN
mmumimmm'[mamﬂﬂwm‘i,uma 1H59 adalsfif 1ARIeanIBe (wmia) e Usumm
Fuiitasann ps aziUasalasenisinaludas 2H59 anndiludae 1H59 AIAIUKI o e

s1A L UnN1eN 33.00 UIN
winn1seilua

segladoudounsaludag 1H59 Tastfindu 9.7% yoy s18lsarnn1s91e209 PS Tudae
1H59 agfi 2.39 niluarwun (+9.7% yoy) 1‘1%%‘{11ﬂﬂ?iIﬂ%ﬂiiNﬂﬂﬁﬂauIﬁﬂLWNﬂ%
(45.1% yoy)_ auzfinnslawnssadndaaslasnisumiaune yoy 51¢/1A209ABUWHNIIINATT
Ia%ﬂiiuﬂﬂﬁﬂaﬂﬂiﬁmi Plum Condo Wﬁﬂfﬁlﬁ% 89, Plum Condo Park SUFAUAE The Tree
Interchange filawnssnana UouATALA )

gama89 (W3LYA) s‘i’aaiauumwiﬂ'lmvﬂ%'uﬁ"aﬁﬁumnmstﬂmﬁ’ﬂmamﬂm«' HOAY
(W59a) 284 PS ludas 7M59 agfl 0.2 Wudwun (-4.2% yoy) Tnesanans (wm’da) 289
wnnaxaaummmnmmema[ﬂiqnﬁTﬂNLwaaLLﬂ 27 1A39N13 (§AA197 1.96 NAWAH
U'WI) Iud29 1H59 L151AAI1BERATDY (WTLDA) 92 USumaawitessn ps w3eTac
Trsanslnaifi 33-38 TAsonayam15Iad 3.0-3.4 niudwunlugas 2H59 1i9i sanvas
(W5Len) ﬂau{[maaammmﬁumm‘[umawmummnminJmmIﬂiam’s Plum Condo &%
Ywinan (YAAT9IN 2.5 WHAIBUIN e luifiaiuil 6-7 a.a. ) %98 take-up rate i
U281 70%

asdszanamsianly 151madselares Ps azfularsfiandiudaiiasannselalud
58 Berinadfgegalnadarinligiuselagennn Tnesielaludas 1H59 Al 47% 289
Uszanmunianeldlul 59 289157 B8R backlog Tuauzitons PS agfl 1.12 wiludwun 3
backlog fiaz g5uganelaluda 2H59 snuelansuslule 1H16 Aondin 68% ?Jmiwvlﬂ"n
15910 l3lud 59 91nn1s9 Ps awaummmaahumﬂwam 7.6 RABBIRUINTINGG9E .4l
maTaslasonsinsiani 1sBemaiselatiiesildmuiisussdul i 5.1 i
AU L3IAAT1 gross margin azgagnnasiulull 59 iiesannnislennssuansrauladin
Tnaflull 59 anannguselds: LAUAIUAL PS dasiaansy muﬂaﬂmamamsaaﬂfﬂﬂwu
dIBARRIWINEIN A9 197ATAT gross margin 9z a8l 33.5% ull 50 ananfniasain
1wl 58 157A9UsE mmm‘smvl‘sﬂﬂﬁ"b‘ﬂ 7.2 iuawun leerilsgndludae 1H59 Andu

43% ZIE]('I‘IJT“N’]mﬂ'ﬁ‘i'JNﬂﬂﬂ‘ﬂﬂﬂLi’]LLﬂ'}
KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 42,781.0 51,239.8 51,3226 53,233.7 55,162.2
EBITDA 8,953.5  10,020.6 9,614.2 9,803.0 10,535.1
Operating profit 8,605.2 9,594.8 9,186.7 9,369.1  10,094.7
Net profit (rep./act.) 6,653.2 7,660.2 7,227.9 7,431.7 8,076.9
Net profit (adj.) 6,653.2 7,660.2 7,227.9 7,431.7 8,076.9
EPS (Bt) 3.0 34 3.2 3.3 3.6
PE (x) 9.2 8.0 8.5 8.3 7.6
P/B (x) 21 1.8 16 14 1.3
EV/EBITDA (x) 8.7 7.8 8.1 8.0 7.4
Dividend yield (%) 3.6 6.4 4.1 4.2 4.6
Net margin (%) 15.6 14.9 14.1 14.0 14.6
Net debt/(cash) to equity (%) 72.0 53.6 43.5 314 20.6
Interest cover (x) 23.8 30.6 26.7 329 46.2
ROE (%) 24.4 24.0 19.9 18.3 17.6
Consensus net profit - - 7,277 7,677 8,122
UOBKH.lConsensus (x) 0.99 0.97 0.99
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Stock Data
GICS sector Financials
Bloomberg ticker: PSTB
Shares issued (m): 2,232.7
Market cap (Btm): 61,398.8
Market cap (US$m): 1,773.6
3-mth avg daily t'over (US$m): 3.3

Price Performance (%)

52-week high/low Bt29.25/Bt22.60

1mth 3mth 6mth 1yr YTD
3.8 11.3 10.0 14.1 3.8
Major Shareholders %
Mr. Thongma Vijitpongpun 58.7
Ms. Malinee Vijitpongpun 3.9
Mrs. Tipsuda Vijitpongpun 3.9
FY16 NAV/Share (Bt) 17.13
FY16 Net Debt/Share (Bt) 7.44
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2Q16 RESULT RE-CAP

Btm 2Q15 1Q16 2Q16 yoy (%) goq (%)
Sales and services 14,031 10,284 13,610 (3.0 323
Gross profit 4,539 3,379 4,325 4.7 28.0
SG&A 1,807 1,702 2,010 112 18.1
Operating EBIT 2,732 1,677 2,315 (15.3) 38.0
Net profit 2,168 1,266 1,873 (13.6) 479
EPS (Bt) 0.97 0.57 0.84 (13.6) 479
Percent 2Q15 1Q16 2Q16 yoy (ppts) goq (ppts)
Gross margin 324 329 31.8 (0.6) (1.1)
SG&A to sales 129 16.5 14.8 19 1.8)
EBIT margin 195 16.3 17.0 (2.5) 0.7
Net margin 15.5 12.3 13.8 @7 14

Source: Pruksa Real Estate, UOB Kay Hian
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PROJECT LAUNCH IN 2016

WH14 launched 27 projects with value of 819660
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PROJECT LAUNCHES IN 1H16

Ne. Project name Trpe

1 Prukia ville (Nhamdasng) ™ 493 1046 Jancis
Total | Projects in January 493 1048
| Baan Pruksa 7771 TH 482 656 Feb-ld
3 Baan Pruksa 101 (Ramintra) ™ 99 49 Febeld
Baan Pruksa 103 {Samrong) T™ 494 1028 Feb-ld
Prukss Ville 81 TH 100 473 Febeld
Pruksa Ville 84 Phaholyotin TH 328 713 Feb-ld
Prukss ville 88 ™ 31 WS Febeld
Total & Projects in Fabruary 1044 4421

Baan Pruksa |08 {Laemchabang) ™ 231 433 Marls
23 Ville 13 ™ 227
cem Prestige Luxe Pattanakarn 44 SE6H
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| Baan Prokia (Srinakasin-Bangna) ™ 4w mal Apris
1 Pruksa Ville 82/) TH 195 651 Aprlé
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Plum condo Changwattana (Phase 1-11) 2] 1779 2,882 Apr1s
Total 3 Projects in April 2,467 4044
Prukea 8873 ™ e 851 Harls
Baan Pruksa 105 TH 180 163 Maylé
Pruksa 10811 ™ am w0 Harls
4 The Connect 10 ™ 95 5 Haris
Total 4 Projects in Hay 1831 a4
| Baan Pruksa 109 (Pratu Nam Phra ine 2) TH 4l 655 un-ié
The connect 19 | Rattanathibat-Rakchaghruek | TH 177 526 uncie
Prukia Ville 5872 (Phuket-Talang) ™ 77 e puncie
4 Pruksa ville 8% (Raminthra-wongwaen) ™ 21 580 Jun-ie
Prukss Ville 90 {Rangsit-Premprachakorn) ™ 144 370 unis
& Prukss Ville 84 | Seiracha-Bor Win) ™ aas 774 unis
Pruksa Ville 8711 TH 490 13 jun-ié
& Pruksa Ville 3 (Nakom Inn-Rakchaphruek) TH 138 417 unie
% Patio Vibhavadi Songprapa ™ " WSS juncie
Pruhsa Ville 664 T™H 61 213 jun-is

Tll Iﬂ'm cts In june
rotal 1G4 rolecs
Source: PS

PROJECT HIGHLIGHTS IN 3Q16

n 316, PS launches 2 Plum condo stations with combined value of Bt5,000m

Phem Condo Ramkhamhaeng Station

Fre-Sales |

Project Vabes

Presale

Source: PS
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