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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 39,885.2 29,2444 28,671.3 31,356.6  33,423.2
EBITDA 7,521.9 4,386.0 3,894.5 4,705.3 5,195.6
Operating profit 7,070.9 3,931.3 3,437.9 4,212.6 4,677.0
Net profit (rep./act.) 5,358.8 2,770.6 2,447.9 2,981.7 3,351.8
Net profit (adj.) 5,358.8 2,770.6 2,447.9 2,981.7 3,351.8
EPS (Bt) 24 1.3 1.1 1.4 1.5
PE (x) 5.5 10.7 121 9.9 8.8
P/B (x) 0.7 0.7 0.7 0.7 0.6
EV/EBITDA (x) 7.1 12.3 13.8 11.4 10.3
Dividend yield (%) 11.5 71 5.1 6.2 6.9
Net margin (%) 134 9.5 8.5 9.5 10.0
Net debt/(cash) to equity (%) 67.7 61.2 53.7 50.2 52.3
Interest cover (x) 23.2 8.5 6.7 8.1 9.0
ROE (%) 12.7 6.4 5.6 6.7 7.3
Consensus net profit - - 2,609 3,059 3,188
UOBKH/Consensus (x) - - 0.94 0.97 1.05
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HOLD

(Maintained)

Share Price Bt13.50
Target Price Bt14.50
Upside +7.4%

COMPANY DESCRIPTION

PSH is the market leader in the townhouse
market but it also develops single detached

houses and condominiums.
low-end segment.

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):
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3Q21 RESULTS RECAP

Year to 31 Dec (Btm) 3Q20 2Q21 3Q21 yoy % qoq %
Sales and services 6,353 6,362 6,058 (4.6) (4.8)
Gross profit 2,038 1,807 1,745 (14.4) (3.4)
SGE&A 1,156 1,099 1,179 2.0 74
Operating EBIT 882 708 565 (35.9) (20.1)
Net profit 603 427 331 (45.2) (22.7)
(%) 3Q20 2Q21 3Q21 yoy ppt qoq ppt
Gross margin 321 28.4 28.8 (3.3 04
SG&A to sales 18.2 17.3 195 13 22
EBIT margin 13.9 111 9.3 (4.6) (1.8)
Net margin 9.5 6.7 55 (4.0 (1.3

Source: PSH, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 29,244 28,671 31,357 33,423 Fixed assets 7,853 8,348 8,696 9,017
EBITDA 4,386 3,895 4,705 5,196 Other LT assets 567 2,758 1,441 1,788
Deprec. & amort. 455 457 493 519 Cash/ST investment 1,656 1,651 2,469 729
EBIT 3931 3,438 4,213 4,677 Other current assets 68,196 63,364 66,162 68,691
Total other non-operating income 269 185 220 227 Total assets 78,273 76,121 78,769 80,225
Associate contributions 0 107 3 3 ST debt 9,967 7,072 7,072 7,072
Net interest income/(expense) (515) (577) (577) (577) Other current liabilities 6,098 6,222 7,441 7,385
Pre-tax profit 3,685 3,152 3,858 4,329 LT debt 18,033 18,033 18,033 18,033
Tax (858) (640) (810) (908) Other LT liabilities 389 344 386 419
Minorities (56) (65) (67) (69) Shareholders' equity 43,047 43,709 45,096 46,576
Net profit 2,771 2,448 2,982 3,352 Minority interest 740 740 740 740
Net profit (adj.) 2,771 2,448 2,982 3,352 Total liabilities & equity 78,273 76,121 78,769 80,225
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 7,511 7,926 1,962 1,354 Profitability
Pre-tax profit 3,685 3,152 3,858 4,329 EBITDA margin 15.0 13.6 15.0 155
Tax (858) (640) (810) (908) Pre-tax margin 12,6 11.0 123 13.0
Deprec. & amort. 455 457 493 519 Net margin 9.5 8.5 9.5 10.0
Working capital changes 7,326 5,427 (2,259) (2,638) ROA 34 3.2 3.9 4.2
Non-cash items (3,030) (470) 680 52 ROE 6.4 5.6 6.7 7.3
Other operating cashflows (66) 0 0 0
Investing (1,926) (3,186) 518 (1,154) Growth
Capex (growth) (1,931) (952) (840) (840) Turnover (26.7) (2.0) 9.4 6.6
Investments 52 (107) ®) ®3) EBITDA (41.7) (11.2) 20.8 10.4
Others @n  (2127) 1361 (311) Pre-tax profit (47.5) (14.4) 22.4 122
Financing (5,866)  (4,745)  (1662)  (1,941) Net profit (48.3) (11.6) 218 124
Dividend payments (2,758)  (1,798)  (1,662)  (1,941) Net profit (adj.) (48.3) (11.6) 218 124
Issue of shares 0 (52) 0 0 EPS (48.3) (11.6) 218 12.4
Proceeds from borrowings (3,100) (2,895) 0 0
Others/interest paid 9) 0 0 0 Leverage
Net cash inflow (outflow) (281) (5) 818 (1,741) Debt to total capital 39.0 36.1 35.4 34,7
Beginning cash & cash equivalent 1,937 1,656 1,651 2,469 Debt to equity 65.0 57.4 55.7 53.9
Ending cash & cash equivalent 1,656 1,651 2,469 729 Net debt/(cash) to equity 61.2 53.7 50.2 52.3
Interest cover (x) 8.5 6.7 8.1 9.0
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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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