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Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt4.36
Bt4.00
-8.3%

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):

Price Performance (%)
52-week high/low

Real Estate
PSH TB
2,188.5
9,541.9

294.6
0.1

Bt9.80/Bt3.66
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F . 8
Net turnover 24,176 19,691 18,038 19,057 20,139 5 ;Z
EBITDA 2,057 831 909 1,047 1,197 4 50
Operating profit 1,612 402 480 618 769 2 40
Net profit (rep./act.) 2,205 456 584 722 850 5] Volume (m)
Net profit (adj.) 1,494 212 584 722 850 T
EPS (Bt) 0.7 0.1 0.3 0.3 04 /gu924 Oct24 Dec24 Feb25 Apr25 Jun25 Aug2s
PE (x) 6.4 451 16.3 13.2 11.2
P/B (x) 0.2 0.2 0.2 0.2 0.2 Source: Bloomberg
EV/EBITDA (x) 1.7 291 266 231 202 ANALYST(S)
Dividend yield (%) 22.0 4.8 5.2 6.3 7.4
Net margin (%) 9.1 23 3.2 3.8 4.2 Kasemsun Koonnara
Net debt/(cash) to equity (%) 29.2 325 30.2 30.2 30.2 +662 659 8027
Interest cover (x) 3.1 1.1 1.8 2.0 2.2 .
Kasemsun@uobkayhian.co.th
ROE (%) 5.0 1.1 14 17 2.0 @uobkay
Consensus net profit - - 726 903 1,134
UOBKH/Consensus (x) - - 0.81 0.80 0.75
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2Q25 Results RECAP
Year to 31 Dec (Btm) 2Q24  1Q25 2Q25 < yoy% goq % 1H24  1H25  yoy %

Sales and services 5349 3493 2868 (46.4) (27.9) 9323 6361 (31.8)
Operating EBIT 406 29 48 (111.8) (263.6) 531 19 (96.5)
Equity income -14 -23 713 (420.1) (218.7) 12 96  699.2
Core profit 62 -107 -148  (340.2) (38.6) 14 254 11,7330
Net profit 314 13 76 (75.6) 478.6 379 90  (76.4)
Percent 2Q24  1Q25 2Q25 yoyppt  qoq ppt 1H24  1H25  yoy %
Gross margin 294 26.4 310 1.6 4.6 29.1 285 (0.6)
SG&A to sales 218 25.6 32.7 10.9 71 5.0 79 29
EBIT margin 7.6 0.8 -1.7 9.3 (2.5) 5.7 0.3 (5.4)
Net margin 5.9 0.4 27 (3.2) 23 4.1 14 (2.7)

Source: Pruksa Holding, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

o Environmental

PSH emphasises reducing carbon emissions, with a goal to achieve carbon neutrality
by 2050 and a 30% reduction by 2030. The company also innovates sustainable
housing designs, such as low-carbon homes.

o Social
The company is committed to community engagement, social enterprise support,
employee and public wellbeing, and disability support.

¢ Governance
PSH has a governance structure with the Board of Directors and subcommittees
adhering to good corporate governance practices, and valuing transparency, integrity,
and accountability.
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CONDO PROJECT TRANSFERS

Project Value (MB)
The Privacy Prac Taopoon 1,500
Plum Condo New West 2,400

CHAPTER ONE Spark Charan 4,000
CHAPTER ONE MORE KASET 1,800
Source: PSH, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 19,691 18,038 19,057 20,139 Fixed assets 10,489 9,766 9,746 9,713
EBITDA 831 909 1,047 1,197 Other LT assets 10,710 10,631 10,655 10,681
Deprec. & amort. 429 429 429 429 Cash/ST investment 2,452 2,633 2,347 2,295
EBIT 402 480 618 769 Other current assets 42,236 42,997 43,616 44,253
Total other non-operating income 1,245 900 900 900 Total assets 65,887 66,027 66,364 66,942
Associate contributions (81) (80) (40) (20) ST debt 9,845 10,733 8,033 8,033
Net interest income/(expense) (771) (512) (527) (543) Other current liabilities 5,706 5,227 5,522 5,836
Pre-tax profit 795 788 951 1,105 LT debt 6,181 4,842 7,342 7,342
Tax (308) 174 (198) (225) Other LT liabilities 688 630 666 704
Minorities (31) (30) (30) (30) Shareholders' equity 41,798 42,926 43,132 43,359
Net profit 456 584 722 850 Minority interest 1,668 1,668 1,668 1,668
Net profit (adj.) 212 584 722 850 Total liabilities & equity 65,887 66,027 66,364 66,942
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,035 (196) 857 985 Profitability
Pre-tax profit 795 788 951 1,105 EBITDA margin 4.2 5.0 55 5.9
Tax (308) (174) (198) (225) Pre-tax margin 4.0 44 5.0 55
Deprec. & amort. 429 429 429 429 Net margin 23 32 3.8 4.2
Working capital changes 3,668 (1,202) (347) (349) ROA 0.7 0.9 11 13
Non-cash items (2,466) (38) 23 25 ROE 11 14 17 2.0
Other operating cashflows (164) (80) (40) (20)
Investing 31 314 (397) (384) Growth
Capex (growth) (2,189) 294 (409) (396)  Tumover (18.6) (8.4) 5.6 57
Investments 2,285 40 0 0 EBITDA (59.6) 9.4 15.2 14.4
Others (66) (19) 12 12 Pre-tax profit (72.7) (0.9) 206 16.3
Financing (3,584) 63 (747) (653)  Net profit (79.3) 28.1 236 177
Dividend payments (1,751) (476) (547) (653)  Net profit (adj.) (85.8) 176.0 236 177
Proceeds from borrowings (811) (451) (200) 0 EPS (85.8) 176.0 23.6 17.7
Otherslinterest paid (1,022) 989 0 0
Net cash inflow (outflow) (4,517) 181 (287) (52) Leverage
Beginning cash & cash equivalent 3,970 2,452 2,633 2347 Debtto total capital 26.9 259 256 255
Ending cash & cash equivalent 2,452 2,633 2,347 2295 Dept to equity 38.3 36.3 35.6 355
Net debt/(cash) to equity 325 30.2 30.2 30.2
Interest cover (x) 11 1.8 2.0 2.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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