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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 39,885.2 29,2444 30,786.2 33,5554 34,289.5
EBITDA 7,521.9 4,386.0 4,600.0 4,998.5 5,372.5
Operating profit 7,070.9 3,931.3 4,074.5 4,442.9 4,787.0
Net profit (rep./act.) 5,358.8 2,770.6 2,942.1 3,235.2 3,497.2
Net profit (adj.) 5,358.8 2,770.6 2,942.1 3,235.2 3,497.2
EPS (Bt) 24 1.3 1.3 1.5 1.6
PE (x) 5.1 9.9 9.3 8.5 7.8
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 7.3 12.6 12.0 11.0 10.3
Dividend yield (%) 124 7.7 7.3 7.1 7.8
Net margin (%) 134 9.5 9.6 9.6 10.2
Net debt/(cash) to equity (%) 67.7 61.2 61.6 61.0 60.7
Interest cover (x) 23.2 8.5 8.1 8.6 9.0
ROE (%) 12.7 6.4 6.8 7.2 7.6
Consensus net profit - - 2,877 3,289 3,463
UOBKH/Consensus (x) - - 1.02 0.98 1.01

Source: PSH, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 18 May 2021

HOLD
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION
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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.
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1Q21 RESULTS RECAP

Year to 31 Dec (Btm) 1Q20 4Q20 1Q21 yoy % qoq %
Sales and services 7,143 9,584 6,888 (3.6) (28.1)
Gross profit 2,561 2,803 1,836 (28.3) (34.5)
SGE&A 1,268 1,673 1,039 (18.1) (37.9)
Operating EBIT 1,293 1,130 797 (38.3) (29.5)
Net profit 922 829 606 (34.2) (26.8)
(%) 1Q20 4Q20 1Q21 yoy ppt qoq ppt
Gross margin 35.9 29.3 26.7 9.2) (2.6)
SG&A to sales 17.8 17.5 15.1 .7 (2.4
EBIT margin 18.1 11.8 11.6 (6.5) 0.2)
Net margin 12.9 8.6 8.8 4.1 0.2

ﬂmmﬂﬂﬂwu‘l‘ﬁmwm

Source: PSH, UOB Kay Hian
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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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