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KEY FINANCIALS
Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F

Net turnover 43,934.8 44,900.7 43,3825 45,300.1 47,4944
EBITDA 7,643.5 8,153.0 7,885.1 8,187.2 8,579.4
Operating profit 7,176.2 7,655.7 7,375.0 7,655.7 8,026.6
Net profit (rep./act.) 5,456.4 6,022.8 5,627.5 5,867.1 6,162.1
Net profit (adj.) 5,456.4 6,022.8 5,627.5 5,867.1 6,162.1
EPS (Bt) 24 2.8 2.6 27 2.8
PE (x) 8.4 7.5 8.0 7.6 7.3
P/B (x) 1.2 1.1 1.0 1.0 0.9
EV/EBITDA (x) 9.1 8.5 8.8 8.5 8.1
Dividend yield (%) 10.2 7.6 6.1 6.4 6.7
Net margin (%) 124 13.4 13.0 13.0 13.0
Net debt/(cash) to equity (%) 60.5 62.3 54.7 46.4 419
Interest cover (x) 38.7 58.7 26.2 26.7 27.2
ROE (%) 14.9 15.2 13.2 12.9 12.7
Consensus net profit - - 5,980 6,199 6,614
UOBKH/Consensus (x) - - 0.94 0.95 0.93

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 Bt20.50
Target Price Bt18.75
Upside -8.5%
(Previous TP Bt19.75)

COMPANY DESCRIPTION

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): 44,864.4
Market cap (US$m): 1,453.6
3-mth avg daily t'over (US$m): 2.1
Price Performance (%)
52-week high/low Bt22.60/Bt16.60
1mth 3mth 6mth 1yr YTD
(6.8) 9.0 13.9 (4.2) 18.5
Major Shareholders %
Mr. Thongma Vijitpongpun 60.1
Ms. Malinee Vijitpongpun 3.9
Mrs. Tipsuda Vijitpongpun 3.9
FY19 NAV/Share (Bt) 20.04
FY19 Net Debt/Share (Bt) 10.96
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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