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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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Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Z 10
Net turnover 39,885.2 29,2444 28,671.3 31,356.6 33,423.2 " 100
EBITDA 75219  4,386.0 13,8945 47053 51956 ©
Operating profit 7,070.9  3,931.3 34379 42126 4,677.0 0
Net profit (rep./act.) 5358.8 27706 24479 29817 3,351.8 S &
Net profit (adj.) 5,358.8 2,770.6 2,447.9 2,981.7 3,351.8 1o Volume(m)
EPS (Bt) 24 1.3 1.1 1.4 1.5 5
PE (x) 51 9.8 A 9.1 8.1 :ugzo Oct20 Dec20 Feb2i Apr21 Jun2i Aug2i
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 6.8 11.7 13.2 10.9 9.9 Source: Bloomberg
Dividend yield (%) 12.5 7.7 55 6.7 76
Net margin (%) 134 9.5 8.5 9.5 10.0 ANALYST(S)
Net debt/(cash) to equity (%) 67.7 61.2 53.7 50.2 52.3 Peerawat Dentananan. CFA. FRM
Interest cover (x) 23.2 8.5 6.7 8.1 9.0 N ’ ’

662 659 8302

ROE (%) 127 6.4 5.6 6.7 73 eerawat@uobkayhian.co.th
Consensus net profit - - 2,789 3,171 3,316 P ynian.co.
UOBKH/Consensus (x) - - 0.88 0.94 1.01

Source: PSH, Bloomberg, UOB Kay Hian
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2Q21 RESULTS RECAP

Year to 31 Dec (Btm) 2Q20 1Q21 2Q21 yoy % qoq %
Sales and services 6,166 6,888 6,362 32 (7.6)
Gross profit 1,966 1,836 1,807 (8.1) (1.6)
SGE&A 1,339 1,039 1,099 (18.0) 58
Operating EBIT 626 797 708 131 (11.2)
Net profit 417 606 427 25 (29.5)
(%) 2Q20 1Q21 2Q21 yoy ppt qoq ppt
Gross margin 319 26.7 284 (3.5 17
SG&A to sales 21.7 15.1 17.3 4.5 22
EBIT margin 10.2 11.6 11.1 1.0 (0.4
Net margin 6.8 8.8 6.7 (0.0 (2.1)

Source: PSH, UOB Kay Hian
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EARNINGS REVISION
2021F 2022F 2023F

(Btm) New Previous Change New Previous Change  New  Previous Change
Residential sales 28451 30406 -64% 30552 32,750 -6.7% 32417 33404  -3.0%
Total revenue 28671 30,786  -6.9% 31,357 33555 -6.6% 33423 34290 -2.5%
Gross profit 8255 9616  -14.2% 9543 10483  -9.0% 10359 10,890  -4.9%
Operating profit 3438 4074  -15.6% 4213 4,443 -5.2% 4,677 4,787 -2.3%
Net profit 2,448 2942 -16.8% 2,982 3235 -7.8% 3,352 3,497 -4.2%

New Previous Change New Previous Change  New  Previous Change

Gross margin on residential sales  29.4%  32.0%  -26% 31.5% 325%  -1.0% 31.8% 33.0% -1.2%
SG&A to sales 16.8% 180%  -1.2% 17.0% 180%  -1.0%  17.0% 17.8% -0.8%
Net margin 85%  9.6% -1.0%  95%  9.6% 01%  10.0% 10.2% -0.2%

Source: PSH, UOB Kay Hian
VALUATION/RECOMMENDATION
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QUARTERLY TRANSFER BY SEGMENT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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