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4Q23 RESULTS

Year to 31 Dec (Btm) 4Q22 3Q23 4Q23 Yoy % goq % 2022 2023 Yoy %
Sales and services 10,415 5,779 5,865 437 15 28,402 24,176 14.9
Gross profit 3,447 1,696 1,566 54.6) an 8,939 7,223 19.2)
Operating EBIT 1,633 321 @32 10200 1100 3,762 1,612 572
Equity income @ 30 a8 @017.7 1601 29 12 579
Extraordinary items ) 118 77 29,9698 35.2) 11 889  7,7753
Net profit 1,172 392 123 89.5 (68.5) 2,772 2,205 205
Core profit 1,153 26 (188) 1163 830.2) 2,552 628 (75.4)
Percent 4Q22 3Q23 4Q23 yoyppt gog ppt 2022 2023  yoy ppt
Gross margin 331 294 26.7 64 26 315 299 16
SG&A to sales 174 238 272 98 34 182 232 50
EBIT margin 157 55 05 16.2) ©6.1) 132 6.7 ©6.6)
Net margin 112 6.8 21 [CAN) @& 98 91 06

Source: Pruksa Holding, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 28,4022 24,1761 258444 26,1920 26,2775
EBITDA 42744 2,056.8 2,8772 3,0187 2,900.3
Operating profit 3,7623 1,6118 2,5464 2,661.8 2,5172
Net profit (rep.act) 2,7723 2,2052 2,446.3 2,5457 2,4710
Net profit adj) 2,7633 1,494 4 2,446.3 2,5457 2,4710
EPS Bt 13 07 11 12 11
PE x 97 180 110 106 109
PB x 06 06 06 06 06
EV/EBITDA x 105 218 156 148 154
Dividend yield () 78 78 78 78 78
Net margin @) 98 91 95 97 94
Net debticash) to equity ¢ 264 292 36.2 331 344
Interest cover x 100 31 43 44 43
ROE @ 64 50 55 57 54
Consensus net profit - 2,084 2,249 2,464
UOBKH,Consensus (x) - - 117 113 1.00

Source: Pruksa Holding, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt12.30
Target Price Bt9.20
Upside -252%

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

low-end segment.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m).
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STOCK IMPACT
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec Btm) 2023 2024F 2025F 2026F
Net turnover 24,176 25,844 26,192 26,278 Fixed assets 8,729 9,766 10,739 11,686
EBITDA 2,057 2,877 3,019 2,900 Other LT assets 12,901 9,813 9,874 9,839
Deprec. & amort. 445 331 357 383 Cash/ST investment 3,970 2,238 3,881 2,893
EBIT 1,612 2,546 2,662 2,517 Other current assets 42,949 48,717 47,500 47,681
Total other non-operating income 1,067 1,235 1,272 1,310 Total assets 68,548 70,534 71,994 72,098
Associate contributions 12 80 80 85 ST debt 11,647 12,103 12,556 12,356
Net interest incomesexpense) (670 (668) (684) 677 Other current liabilities 5,216 5,516 5,828 5,677
Pre-tax profit 2,910 3,193 3,329 3,235 LT debt 5,190 6,257 6,257 6,257
Tax (670 (607) (634 614 Other LT liabilities 659 371 471 406
Minorities 134 140y (150) 150y Shareholders' equity 44,119 44,572 45,166 45,686
Net profit 2,205 2,446 2,546 2,471 Minority interest 1,716 1,716 1,716 1,716
Net profit @dj, 1,494 2,446 2,546 2,471 Total liabilities & equity 68,548 70,534 71,994 72,098
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 8,456 (2,551) 4,582 2,672 Profitability
Pre-tax profit 2,910 3,193 3,329 3,235 EBITDA margin 85 111 115 110
Tax (570 (607) (634) 614 Pre-tax margin 120 124 127 123
Deprec. & amort. 445 331 357 383 Net margin 91 95 97 94
Working capital changes 6,426 5,394 1,328 (215 ROA 32 35 36 34
Non-cash items (795) ) 202 a1n ROE 50 55 5.7 54
Other operating cashflows 40 0 0 0
Investing (7,599) 1,430 (1,290 1,359 Growth
Capex (growth) 1,338 (1,368) (1,330 1,330 Turnover 14.9 6.9 13 03
Investments (8,880) 2,903 ) 0 EBITDA (619 399 49 39
Others &7 (104) 44 (29) Pre-tax profit 19.2 98 43 28
Financing (765) (611) (1,648) 2,301) Net profit 205 109 41 29
Dividend payments (2,101) (2,101) (2,101) (2,101) Net profit adj, (459 63.7 41 29
Issue of shares 28 80 0 0 EPS 45.9) 63.7 41 29
Proceeds from borrowings 1,357 1,522 453 (200
Othersjinterest paid 49 48 0 0 Leverage
Net cash inflow outflow) 92 1,732 1,644 989 Debt to total capital 269 284 286 282
Beginning cash & cash equivalent 3,877 3,970 2,238 3,881 Debt to equity 382 412 417 407
Ending cash & cash equivalent 3,970 2,238 3,881 2,893 Net debtcash) to equity 292 36.2 331 344
Interest cover 31 43 44 43
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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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