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SELL

(Maintained)

Share Price Bt12.40
Target Price Bt9.20
Upside -25.8%
(Previous TP Bt10.20)

COMPANY DESCRIPTION

3Q23 RESULTS

PSH is the market leader in the townhouse
market but it also develops single detached
houses and condominiums. Its focus is on the
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Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % goq %
Sales and services 6,760 6,090 5,779 (14.5) (5.2)
Gross profit 2,092 1,850 1,696 (18.9) (8.3)
SG&A 1,287 1,350 1,376 6.9 1.9
Operating EBIT 805 500 321 (60.2) (35.9)
Net profit 619 1,038 392 (36.8) (62.3)
Percent 3Q22 2Q23 3Q23 yoy ppt goq ppt
Gross margin 309 304 294 (1.6) (1.0)
SG&A to sales 18.9 211 22.6 3.8 15
EBIT margin 118 7.8 5.3 (6.5) (2.5)
Net margin 9.1 16.2 6.4 (2.6) 9.8)

Source: Pruksa Holding, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 28,310.9 28,402.2 24,006.7 25,8444 26,192.0
EBITDA 3,893.7 4,274.4 2,428.1 3,050.3 3,190.1
Operating profit 3,428.9 3,762.3 1,942.5 2,546.4 2,661.8
Net profit (rep./act.) 2,352.6 2,772.3 2,374.4 2,445.9 2,558.7
Net profit (adj.) 2,352.6 2,763.3 1,724.9 2,445.9 2,558.7
EPS (Bt) 1.1 1.3 0.8 1.1 1.2
PE (x) 11.5 9.8 15.7 11.1 10.6
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 11.0 10.0 17.7 141 13.4
Dividend yield (%) 7.7 7.7 7.3 7.2 7.6
Net margin (%) 8.3 9.8 9.9 9.5 9.8
Net debt/(cash) to equity (%) 42.9 26.4 31.8 36.3 314
Interest cover (x) 71 10.0 3.6 4.6 4.8
ROE (%) 54 6.4 54 5.5 5.6
Consensus net profit - - 2,604 2,522 2,654
UOBKH/Consensus (x) - - 0.66 0.97 0.96

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

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: PSH TB
Shares issued (m): 2,188.5
Market cap (Btm): 27,137.5
Market cap (US$m): 755.9
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)
52-week high/low

Bt13.80/Bt12.00

1mth 3mth 6mth 1yr YTD
(3.1) (5.3) (2.4) 0.8 6.1)
Major Shareholders %
Mr. Thongma Vijitpongpun 60.2
Ms. Malinee Vijitpongpun 3.9
Mrs. Tipsuda Vijitpongpun 3.9
FY23 NAV/Share (Bt) 20.31
FY23 Net Debt/Share (Bt) 6.47
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STOCK IMPACT
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EARNINGS REVISION

---------- 2023F e e 2024F e e 2025F eeeees
Year to 31 Dec (Btm) New Old Change New Old Change New Old Change
Gross revenue 24,007 25,280 -5.0% 25844 26,285 -17% 26192 27,662 -5.3%
Gross profit 7,346 7,892 -6.9% 8,038 8,205 -2.0% 8,162 8,640 -5.5%
Operating profit 1,943 2673 -21.3% 2,546 3080  -17.3% 2,662 3329  -20.0%
Net profit 2,374 2,893  -17.9% 2,446 2,681 -8.8% 2,559 2,882  -11.2%
Percent New Old Change New Old Change New Old Change
Overall gross margin 30.6% 31.2% -0.6% 31.1% 31.2% -0.1% 31.2% 31.2% -0.1%
SG&A to sales 22.5% 20.6% 1.9% 21.2% 19.5% 1.7% 21.0% 19.2% 1.8%
Net margin 9.9% 11.4% -1.6% 9.5% 10.2% 0.7% 9.8% 10.4% 0.7%

Source: 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 24,007 25,844 26,192 Fixed assets 10,512 10,734 10,991 11,303
EBITDA 4,274 2,428 3,050 3,190 Other LT assets 4,030 9,171 9,184 9,245
Deprec. & amort. 512 486 504 528 Cash/ST investment 3,877 6,984 4,797 6,760
EBIT 3,762 1,943 2,546 2,662 Other current assets 50,236 45,733 48,717 47,500
Total other non-operating income 227 1,032 1,235 1,272 Total assets 68,656 72,622 73,689 74,807
Associate contributions 29 61 80 80 ST debt 4,215 7,853 7,853 7,853
Net interest income/(expense) (427) (668) (668) (668) Other current liabilities 6,872 5,094 5,516 5,828
Pre-tax profit 3,603 3,178 3,193 3,345 LT debt 11,265 13,283 13,283 13,283
Tax (768) (604) (607) (637) Other LT liabilities 725 338 371 471
Minorities (63) (200) (140) (150) Shareholders' equity 43,971 44,447 45,060 45,764
Net profit 2,772 2,374 2,446 2,559 Minority interest 1,607 1,607 1,607 1,607
Net profit (adj.) 2,763 1,725 2,446 2,559 Total liabilities & equity 68,656 72,622 73,689 74,807
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 13,720 5,785 528 4,767 Profitability
Pre-tax profit 3,603 3,178 3,193 3,345 EBITDA margin 15.0 10.1 118 12.2
Tax (768) (604) (607) (637) Pre-tax margin 12.7 13.2 124 12.8
Deprec. & amort. 512 486 504 528 Net margin 9.8 9.9 9.5 9.8
Working capital changes 8,389 3,844 (2,812) 1,328 ROA 39 34 33 34
Non-cash items 1,189 (1,118) 250 202 ROE 6.4 54 55 5.6
Other operating cashflows 796 0 0 0
Investing (4,591) (6,236) (741) (800) Growth
Capex (growth) (1,902) (708) (761) (840)  Tumover 03 (15.5) 7.7 13
Investments (2,817) (5,348) 0 (4 EBITDA 98 (43.2) 256 46
Others 128 (181) 20 44 Pre-tax profit 15.9 (11.8) 0.5 48
Financing (8,600) 3,558 (1,973)  (2004)  Net profit 17.8 (14.4) 3.0 46
Dividend payments (2,201) (2,045) (1,973)  (2,004)  Net profit (adj.) 175 (37.6) 418 46
Issue of shares 0 (52) 0 0 EPS 175 (37.6) 418 4.6
Proceeds from borrowings (6,475) 5,656 0 0
Othersfinterest paid (25) (1) 0 0 Leverage
Net cash inflow (outflow) 529 3,107 (2,187) 1,962 Debt to total capital 25.4 315 31.2 30.9
Beginning cash & cash equivalent 3,348 3,877 6,984 4,797 Debt to equity 35.2 476 469 46.2
Ending cash & cash equivalent 3,877 6,984 4,797 6,760 Net debt/(cash) to equity 26.4 31.8 36.3 314
Interest cover (x) 10.0 36 4.6 48
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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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