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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 28,310.9 28,402.2 29,2415 29,889.1 31,765.7
EBITDA 3,893.7 4,274.4 4,566.1 4,829.7 5,014.4
Operating profit 3,428.9 3,762.3 4,080.5 4,325.8 4,486.0
Net profit (rep./act.) 2,352.6 2,772.3 3,074.5 3,214.7 3,322.2
Net profit (adj.) 2,352.6 2,763.3 3,074.5 3,214.7 3,322.2
EPS (Bt) 1.1 1.3 1.4 1.5 1.5
PE (x) 11.9 10.1 9.1 8.7 8.4
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 11.9 10.8 10.1 9.6 9.2
Dividend yield (%) 7.5 7.5 7.8 8.2 8.5
Net margin (%) 8.3 9.8 10.5 10.8 10.5
Net debt/(cash) to equity (%) 42.9 26.4 37.2 35.6 34.3
Interest cover (x) 71 10.0 10.8 11.5 11.3
ROE (%) 54 6.4 6.9 71 7.2
Consensus net profit - - 2,799 2,781 2,858
UOBKH/Consensus (x) - - 1.10 1.16 1.16

Source: Pruksa Holding, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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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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1Q23 RESULTS RECAP

QUARTERLY PRESALES

Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy % qoq % 6% yoy
Sales and services 5,923 10,415 6,442 8.8 (38.2) T +82% qoq |
Gross profit 1,757 3,447 2,111 202 (38.8) 7’0:;"‘ 6,342 —
SG&A 989 1814 1,288 30.2 (29.0) 6000 | S Lue e
Operating EBIT 768 1,633 823 7.2 (49.6) i:ggg 838 - ’992
Net profit 552 1,172 652 18.3 (44.3) 3,000 57EE ’ 2,456
Percent 1Q22 4Q22 1Q23 yoy ppt qoq ppt i’ggg o0
Gross margin 29.7 331 328 3.1 0.3) "o 289
SGA to sales 165 17.4 196 31 23 (Looo) = a2 2022 sz da: e
EBIT margin 12.8 15.6 12,5 0.3) (3.1) B low-rise ' High-rise
Net margin 9.2 112 9.9 0.7 (1.3)

Source: PSH, UOB Kay Hian Source: PSH, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 28,402 29,242 29,889 31,766 Fixed assets 10,512 10,734 10,991 11,303
EBITDA 4,274 4,566 4,830 5,014 Other LT assets 4,030 3,672 3,676 3,759
Deprec. & amort. 512 486 504 528 Cash/ST investment 3,877 1,258 1,287 1,533
EBIT 3,762 4,081 4,326 4,486 Other current assets 50,236 55,413 56,042 57,290
Total other non-operating income 227 260 220 227 Total assets 68,656 71,077 71,996 73,884
Associate contributions 29 31 4 10 ST debt 4,215 4,672 4,372 4,372
Net interest income/(expense) (427) (424) (418) (444) Other current liabilities 6,872 6,205 6,379 7,069
Pre-tax profit 3,603 3,947 4,131 4,279 LT debt 11,265 13,283 13,283 13,283
Tax (768) (822) (867) (896) Other LT liabilities 725 412 429 571
Minorities (63) (50) (50) (60) Shareholders' equity 43,971 44,898 45,926 46,982
Net profit 2,772 3,075 3215 3,322 Minority interest 1,607 1,607 1,607 1,607
Net profit (adj.) 2,763 3,075 3215 3,322 Total liabilities & equity 68,656 71,077 71,996 73,884
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 13,720 (2,234) 3,313 3,352 Profitability
Pre-tax profit 3,603 3,947 4,131 4,279 EBITDA margin 15.0 15.6 16.2 158
Tax (768) (822) (867) (896) Pre-tax margin 12.7 135 13.8 135
Deprec. & amort. 512 486 504 528 Net margin 9.8 10.5 108 105
Working capital changes 8,389 (5,290) (584) (963) ROA 3.9 4.4 45 4.6
Non-cash items 1,189 (553) 129 404 ROE 6.4 6.9 7.1 7.2
Other operating cashflows 796 0 0 0
Investing (4,591) (663) (748) (780) Growth
Capex (growth) (1,902) (708) (761) (840)  Tumover 03 30 22 6.3
Investments (2,817) 189 0 ()] EBITDA 9.8 6.8 5.8 3.8
Others 128 (145) 13 64 Pre-tax profit 15.9 95 47 36
Financing (8,600) 218 (2536)  (2326)  Net profit 17.8 10.9 4.6 33
Dividend payments (2,201) (2,144) (2236)  (2326)  Net profit (adj.) 175 113 46 33
Issue of shares 0 (52) 0 0 EPS 175 113 4.6 33
Proceeds from borrowings (6,475) 2,475 (300) 0
Othersfinterest paid (25) (1) 0 0 Leverage
Net cash inflow (outflow) 529 (2,619) 29 245 Debt to total capital 25.4 27.9 271 26.7
Beginning cash & cash equivalent 3,348 3,877 1,258 1,287 Debt to equity 35.2 40.0 38.4 37.6
Ending cash & cash equivalent 3,877 1,258 1,287 1,533 Net debt/(cash) to equity 26.4 37.2 35.6 34.3
Interest cover (x) 10.0 10.8 115 11.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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