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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 51,239.8 46,9259 49,4785 51,3789 54,405.7
EBITDA 10,020.6 8,042.0 8,596.6 9,173.6 9,694.7
Operating profit 9,594.8 7,588.2 8,164.0 8,734.4 9,249.0
Net profit (rep./act.) 7,680.4 5,940.3 6,471.8 6,965.7 7,444.3
Net profit (adj.) 7,680.4  5940.3 6,471.8 6,965.7 7,444.3
EPS (Bt) 34 2.7 29 3.1 3.3
PE (x) 6.3 8.1 75 7.0 6.5
P/B (x) 14 14 1.2 11 1.0
EV/EBITDA (x) 6.4 8.0 7.4 7.0 6.6
Dividend yield (%) 8.1 6.1 6.7 7.2 7.7
Net margin (%) 15.0 12.7 13.1 13.6 13.7
Net debt/(cash) to equity (%) 53.6 53.8 40.5 33.0 22.6
Interest cover (x) 30.6 28.0 25.7 30.6 42.2
ROE (%) 24.0 17.1 17.4 17.1 16.8
Consensus net profit - - 6,512 6,949 7,677
UOBKH/Consensus (x) - - 0.99 1.00 0.97

Source: PSH, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Real Estate
Bloomberg ticker: PSHTB
Shares issued (m): 2,186.7
Market cap (Btm): 47,452.2
Market cap (US$m): 1,374.2

3-mth avg daily t'over (US$m): 2.0
Price Performance (%)

52-week high/low Bt28.00/Bt15.20

1mth 3mth 6mth 1yr YTD
2.7) (5.7) 1.4 (12.1) (3.6)
Major Shareholders %
FY17 NAV/Share (Bt) 17.42
FY17 Net Debt/Share (Bt) 7.05
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