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HOLD

(Maintained)

Share Price Bt12.90
Target Price Bt14.50
Upside +12.4%
COMPANY DESCRIPTION

PSH is the market leader in the townhouse
market but it also develops single detached
houses and condominiums. Its focus is on the

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 29,2444 28,3109 31,617.0 33,2852 33,725.6
EBITDA 4,386.0 3,893.7 4,807.5 5,308.5 5,659.4
Operating profit 3,931.3 3,428.9 4,317.6 4,792.7 5,117.5
Net profit (rep./act.) 2,770.6 2,352.6 3,072.4 3,446.1 3,693.5
Net profit (adj.) 2,770.6 2,352.6 3,072.4 3,446.1 3,693.5
EPS (Bt) 1.3 1.1 14 1.6 1.7
PE (x) 10.5 124 9.5 8.4 7.9
P/B (x) 0.7 0.7 0.7 0.6 0.6
EV/EBITDA (x) 11.6 13.1 10.6 9.6 9.0
Dividend yield (%) 7.2 7.2 7.5 8.5 9.1
Net margin (%) 9.5 8.3 9.7 10.4 11.0
Net debt/(cash) to equity (%) 61.2 41.9 47.8 46.6 45.6
Interest cover (x) 8.5 71 8.5 9.3 9.8
ROE (%) 6.4 5.4 7.0 7.7 8.0
Consensus net profit - - 2,935 3,080 2,981
UOBKH/Consensus (x) - - 1.05 1.12 1.24

Source: Pruksa Holding, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

low-end segment.
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Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy % goq %
Sales and services 6,888 9,002 5,923 (14.0) (34.2)
Cost of sales 5,052 6,207 4,166 (17.5) (32.9)
Operating EBIT 797 1,358 768 (3.7) (43.5)
Equity income 107 8 15 (86.3) 81.3
Net profit 606 988 552 9.0 (44.2)
Percent 1Q21 4Q21 1Q22 yoy ppt goq ppt
Gross margin 26.7 311 29.7 3.0 (1.4)
SG&A to sales 15.1 16.0 16.7 16 0.7
EBIT margin 116 15.1 13.0 14 (2.1)
Net margin 8.8 11.0 9.3 05 1.7

Source: PSH, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 28,311 31,617 33,285 33,726 Fixed assets 9,122 9,469 9,793 10,091
EBITDA 3,894 4,807 5,309 5,659 Other LT assets 1,053 1,304 1,328 1,335
Deprec. & amort. 465 490 516 542 Cash/ST investment 3,820 1,562 1,345 926
EBIT 3,429 4,318 4,793 5,118 Other current assets 58,056 63,076 63,741 64,922
Total other non-operating income 119 220 227 220 Total assets 72,052 75,412 76,207 77,274
Associate contributions 110 3 3 4 ST debt 12,316 12,022 11,822 11,522
Net interest income/(expense) (550) (568) (574) (577) Other current liabilities 5,586 7,296 7,063 7,198
Pre-tax profit 3,108 3,973 4,449 4,764 LT debt 9,639 10,683 10,683 10,683
Tax (705) (834) (934) (1,000) Other LT liabilities 438 426 469 484
Minorities (51) (67) (69) (71) Shareholders' equity 43,324 44,236 45,422 46,639
Net profit 2,353 3,072 3,446 3,694 Minority interest 748 748 748 748
Net profit (adj.) 2,353 3,072 3,446 3,694 Total liabilities & equity 72,052 75,412 76,207 77,274
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 12,455 318 3,133 3,261 Profitability
Pre-tax profit 3,108 3,973 4,449 4,764 EBITDA margin 13.8 152 15.9 16.8
Tax (705) (834) (934) (1,000) Pre-tax margin 11.0 12.6 134 14.1
Deprec. & amort. 465 490 516 542 Net margin 8.3 9.7 104 11.0
Working capital changes 9,601 (4,022) (787) (1,160) ROA 3.1 42 45 48
Non-cash items 28 711 (111) 114 ROE 54 7.0 7.7 8.0
Other operating cashflows (42) 0 0 0
Investing (2,171) (1,099) (822) (832) Growth
Capex (growth) (1,734) (837) (840) (840)  Turnover (3.2 117 53 13
Investments (487) (243) ©)] 4  EBITDA (11.2) 235 104 6.6
Others 50 (20) 22 12 pre-tax profit (15.6) 278 12.0 7.1
Financing (8,120) (1,477) (2529)  (2,848)  Net profit (15.1) 306 122 7.2
Dividend payments (2,101) (2,149) (2,329) (2,548)  Net profit (adj.) (15.1) 30.6 12.2 7.2
Issue of shares 0 (52) 0 0 EPS (15.1) 30.6 12.2 7.2
Proceeds from borrowings (6,045) 750 (200) (300)
Others/interest paid 26 (26) 0 0 Leverage
Net cash inflow (outflow) 2,164 (2,258) (218) (419) Debt to total capital 33.3 335 32.8 31.9
Beginning cash & cash equivalent 1,656 3,820 1,562 1,345 Debt to equity 50.7 51.3 495 476
Ending cash & cash equivalent 3,820 1,562 1,345 926 Net debt/(cash) to equity 41.9 478 46.6 45.6
Interest cover (x) 7.1 8.5 9.3 9.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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