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Forecasts & Valuation

31 Dec (THB) 2020 2021F 2022F 2023F
Revenue (mn) 29,244 31,040 33,227 32,302
EBITDA (mn) 4,655 4,773 5,265 5,192
Norm. Profit(mn) 2,771 2,720 3,040 3,050
Net Profit (mn) 2,771 2,720 3,040 3,050
EPS (THB) 1.27 1.24 1.39 1.40
EPS Growth (%) (48.3) (1.8) 11.8 0.3
PER (x) 10.3 10.5 9.4 9.4
BV/share 19.7 20.0 20.4 20.7
P/BV (x) 0.7 0.7 0.6 0.6
EV/EBITDA (x) 11.6 11.7 111 11.6
DPS (THB) 0.96 0.95 1.00 1.00
Dividend yield (%) 7.3 7.3 7.6 7.6
ROE (%) 6.4 6.3 6.9 6.8

Int. bearing D/E (x) 0.62 0.65 0.69 0.72

2Q20 1Q21  2Q21F
actual actual CNSest. %y-y %q-q

Sale 6,166 6,888 6,335 2.7% -8.0%

Gross profit 1,966 1,836 1,792 -88% -2.4%
% GPM 31.9% 26.7% 28.3%

EBITDA 791 908 799 1.0% -12.0%
% EBITDA margi  12.8% 13.2% 12.6%

Norm. profit 417 500 440 55% -11.9%
% Norm. margin 6.8% 7.3% 6.9%

Net profit 417 606 440 55% -27.4%
Extra items 0 0 0

Source: Company

Serial No. PSH-21005
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Fig. 1: 2Q21F Earnings Preview of PSH

Profit & Loss Statement

Fiscal Year - end 31 Dec 2Q20 1Q21 2Q21F %y-y %q-q 1H20 1H21F %y-y 2020 2021F %y-y % of2021F
Sales & Services 6,166 6,888 6,335 2.7 (8.0) 13,308 13,223 (0.6) 29,244 31,040 6.1 43%
Gross Profit 1,966 1,836 1,792 (8.8) (2.9) 4,527 3,628 (19.9) 9,368 9,380 0.1 39%
EBITDA 791 908 799 1.0 (12.0) 2,237 1,706 (23.7) 4,655 4,773 2.6 36%
Interest Expense 130 144 150 15.1 4.1 251 294 17.0 515 507 (1.5) 58%
Corporate Tax 128 153 109 (14.8) (28.7) 392 261 (33.4) 858 756 (11.9) 35%
Forex Gain (Loss) 0 0 0 n.m. n.m. 0 0 n.m. 0 0 n.m. n.m.
Other Extraordinary ltems 0 107 0 n.m. n.m. 0 107 n.m. 0 0 n.m. n.m.
Gn (Ls) from Affiliates 0 0 15 n.m. n.m. 0 15 n.m. 0 -250 n.m. -6%
Minority interest -9 -10 -10 n.m. n.m. -27 -20 n.m. -56 -56 n.m. 36%
Net profit (Loss) 417 606 440 5.5 (27.4) 1,339 1,046 (21.9) 2,771 2,720 (1.8) 38%
Normalized Profit (Loss) 417 500 440 55 (11.9) 1,339 939 (29.8) 2,771 2,720 (1.8) 35%
Reported EPS (THB) 0.19 0.28 0.20 55 (27.4) 0.61 0.48 (21.9) 1.27 1.24 (1.8) 38%
Gross Margin (%) 31.9% 26.7% 28.3% 34.0% 27.4% 32.0% 30.2%
EBITDA Margin (%) 12.8% 13.2% 12.6% 16.8% 12.9% 15.9% 15.4%
Net Margin (%) 6.8% 8.8% 6.9% 10.1% 7.9% 9.5% 8.8%
Current Ratio (x) 2.8 4.4 2.8 4.3 3.7
Interest Coverage (x) 5.2 5.6 8.0 8.2 8.5
Debt to Equity (x) 0.7 0.6 0.7 0.6 0.6
BV (THB) 19.3 20.0 19.3 19.7 20.0
ROE (%) 3.9% 5.6% 6.2% 6.4% 6.3%
Source: PSH, CNS estimate
Fig. 2: Quarterly NP breakdown of PSH
1Q20 2Q20 30Q20 4Q20 1Q21 2Q21 2020 2021F 2022F
actual EQUE] EQUE] actual actual CNS est. actual CNS est. CNS est.
Total sales 7,143 6,166 6,353 9,584 6,888 6,335 29,244 31,040 33,227
% y-y -39.9% -20.8% -25.4% -18.1% -3.6% 2.7% -26.7% 6.1% 7.0%
% g-q -39.0% -13.7% 3.0% 50.9% -28.1% -8.0%
Gross profit 2,561 1,966 2,038 2,803 1,836 1,792 9,368 9,380 10,192
% GPM 35.9% 31.9% 32.1% 29.3% 26.7% 28.3% 32.0% 30.2% 30.7%
EBITDA 1,446 791 1,046 1,371 908 799 4,655 4,773 5,265
% EBITDA margin 20.2% 12.8% 16.5% 14.3% 13.2% 12.6% 15.9% 15.4% 15.8%
Net profit 922 417 603 829 606 440 | | 2,771 2,720 3,040
% NP margin 12.9% 6.8% 9.5% 8.6% 8.8% 6.9% 9.5% 8.8% 9.1%
% y-y -45.3% -55.3% -34.1% -54.6% -34.2% 5.5% -48.3% -1.8% 11.8%
% g-q -49.5% -54.8% 44. 7% 37.3% -26.8% -27.4%
% of full year est. 33% 15% 22% 30% 22% 16%
Source: PSH, CNS estimate
Fig. 3: PSH’s valuations Vs. peers
et pro B et pro gro % R PB BD D eld (% P Ra g % upside
020 0 0 020 0 0 0 0 0 B do de
Sector 24,718 26,790 29,780 -25% 8% 11% 10.0* 0.7 1.0 5.1% NEUTRAL
ANAN (207) 225 495 n.m. n.m. 120% (33.2) 0.6 1.6 0.0% 1.75 Reduce -11%
AP 4,227 3,850 4,300 38% 9%  12% 6.8 0.8 0.9 5.4% 10.50 BUY 27%
LH 7,266 7,620 8,645 -28% 5% 13% 12.7 0.9 1.1 6.8% 10.00 BUY 23%
LPN 716 525 770 -43%  -27% 4AT% 13.7 0.6 0.9 5.1% 3.80 Reduce -23%
PSH 2,771 2,720 3,040 -48% 2%  12% 10.5 0.6 0.7 7.3% 10.10 Reduce -22%
QH 2,123 2,380 2,740 -26%  12%  15% 10.0 0.9 0.7 6.3% 2.60 Neutral 17%
SC 1,898 1,700 1,800 -6% -10% 6% 7.5 0.6 1.3 5.2% 3.65 BUY 19%
SIRI 1,673 1,850 1,910 -30%  11% 3% 12.2 0.4 14 4.2% 0.95 Reduce -19%
SPALI 4,251 5,920 6,080 -21%  39% 3% 6.8 1.0 0.5 5.8% 26.00 BUY 25%

Source : Companies, 2021-22F = CNS estimate, price as of 19 July 2021

Note : Sector's PER (x) 2020-21F exclude ANAN
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Fig. 4: PSH’s Historical PER Band Fig. 5: Property’s Historical PER Band
P/E (X) PIE (X)
14.0 +2.08D = 11.64x 15.0 -
14.0
120 |l . . )

13.0 +0.58D = 10.78x

10.0 -V N, T\ 12.0
__________ . N N 11.0

+0.58D = 9.05x

80 gt - - W-ts-p-fY¥-----7 10.0
) B . W - 9.0
6.0 8.0
a0l s 108D = 6bx [ 7.0
N AT e
-2.08D = 4.72x
5.0 . ——————— . —
2.0 T —T L e e 4+ % 3+ W OO O~ D00 00 O T
T IIT 2L egeges R 222R 88 Q T T T I T TIRNLT T TTITYTYaqoq
€ £ > = 4 80 5 0 g = D £ £ > = o0 o F £ € 2520935 ¢ >f% 5 Dcc >5 0097
f 5 0 % 09 2 ¢ 8 8 8 3 85 58 & o9 3 8 3 9 L L5 8 85 2 8329 p LS
532 a8 ££°582 038532288 =5 5 2 < 0w o = =S g 2 S5 2 9< o uw
Source: Bloomberg, CNS Source: Bloomberg, CNS



Nomura | Pruksa Holding 20 July 2021

muuvmmsmwu u,a"m']uumﬂ‘ummuuvmmimwu

Stock Ratlng MN']F;IEN mﬂumuunmimwummumm ikl 4 szau

Buy AN iﬂmwuﬁmmmﬂmmmmm 15%

Trading Buy g mmwuﬁﬂummwmmmmmmw 5% - 15%

Neutral yianeifis 31ﬂﬂwuﬁﬂummwmmmmmimmu 5% Mﬁ‘ﬂ[ﬁl’]ﬂ')’]i"]ﬂﬁﬂﬂ’]ﬂh&ﬂu 5%
Reduce MN8N mmwuﬁmmmﬂmmmmm 5%

ANRNNAANN

Sector ¥iN8f ﬂ@mmmumiwummmﬂ

Sector Ratlng AT ﬂWi‘lmmuuﬂmamwu‘umﬂ@mmmmﬁu utialu 3 sedy

Bullish N8R uumu‘lmm‘luﬂﬂmmmumauimmmLLuwm “Buy” ¥#38AILLLTN Lfamﬂmqmuunmmﬂ@u@mmumam@ “Buy” WAY “Trading Buy”
Neutral 185 Mumu‘mmluﬂau@mmumauimnmLLuwm “Neutral” ‘Mi“ﬂﬂﬁLLuquLﬂ@ﬂﬂqquﬂﬁuﬂ"ﬂ‘ﬂﬂﬂ@Nﬂ[ﬁl@’mm‘iuﬂ‘ﬂ “Neutral”

Bearish #unsid uumu‘l,wnjl,uﬂqmqmmummimmmLLuzm “Reduce” 138 “Sell” mﬂmLLuzmLmamqmuunmmnqmﬁmmunﬁm@ “Reduce”
138 “Sell”

Current N mﬂuumunmmwmmmw o tTaqifiy
Previous MN8N mﬂumuuﬂmammmmmw Aeumiing

Market Prices N894 mm‘wu 3% ﬁmuu

Fair Price Muneiii 3’1mwmmmumuﬁ%ﬂwumu

Net Profit usneiia inlsgnd (Rruum)

EPS wnngfis Anlagnsiatiu (umn)

EPS Growth nuneiiie ghsnisnenasianesninlesiadiv (%)

PER munaile santjuilaqiiu / Anlsgnsediu (win)

P/BV muneiiie sAnTjuiTaqiii / mmmqﬂm%aﬁu (win)

EBITDA #sneifi miiﬂﬂu‘vmm@mmj M Adensan uay AFAS NG ()

EBITDA Growth #1894 791019981816 2984 miin@uunm@muﬂ AE ANEENIIAN WAL ANFRRLNG (%)
EV / EBITDA wangfis yafnfianig / flsniawineanide @ Adensan uay Adas g (i)

DPS usneila Rutlunasiadiu (un)

Dividend Yield Mu1854 §nuanasunuaeRulumg (%)

o

L@ﬂmmuummm‘uu‘imﬂmmmnmwm Tuyee WMUAW AR (WMD) ("UFEN") m@mwﬂmﬂg‘mmﬂmmnuu@mmimﬂmﬁm@mmmmmmn

I3

LL‘W&\W]Lﬁﬂﬂi‘@ﬂ"Ji‘L‘]]'ﬂ"JWNﬂ')'TNu’]L‘ﬁ'ﬂﬂ@ LL‘Z‘]”/‘Mﬁ"ﬂﬂﬂ[}]@\‘i 'ﬂﬂ’]\illi‘ﬂﬁ]’m umwimuﬂu LLaJl,mmmmmmﬂmmu@muimm@nﬂmmmmm@mmﬂmq

o

LL@V”L;ﬂmﬂiVﬂummm@m@WrmLmummmﬂmiwwﬂmﬂgmqmu Lmeammnmm”ﬂmﬂgmmmwm@Lﬂum@m@mmﬁmqLﬂulfﬂuﬁuﬁi 131
AsldfuRegausianistiiendeya dennn avudiu LLavm@umiﬂ‘wﬂmﬂgiummﬁwmnuﬂﬂiﬂmmamlm W3 saavieniEminesdes gnén
ummﬂm“wummmmmwmﬂ a19azinnnsaenuli vizede m@mw@ﬂmwmﬂmﬂglumﬂmmuuuvl,m*nﬂmm ‘n@mLmemmuwﬂiﬁﬂQﬂﬂu
wnanseriudl FlFdssasdasisng aueus mmﬂﬂumwﬂu VEGEE mmnfm@ﬂmwwﬂmﬂglmaﬂmmuuu Lme@mmwmiLmhmeﬁm
LﬂaﬂuLLﬂmImﬂmmmmﬂummmmm mmwumﬂmmmwm@mﬁ@uﬂ@u”l,ummwuiumm@m@mwanmwa mi:mm'auﬂ‘mwﬁlmﬂmw
ﬂmﬂ{fl,ul,@ﬂmiu fonildiglaVidszlamd vdn doutlas theenuans liisnng visemeunssieansisninu lidrdiaasznisia o mmamiumnma
D ladiamamiteynsdou Lf;ul,mimmum’]mLﬂwummﬂﬂummLﬂumimwm nanaa fn 1isedneds feyaunsdaumuanatsluenansil laidnlu
unAnE wvleszd unide viseluienans siiensieansaulaasiiaanszinlaugnies LLaJLsJLﬂumm@i‘mmmmmﬂ@mm@mmLmﬂmmmumw
Feeiitenmnuiudnesduing fleyareniiin  uasfecdraeiaiiuaiuiluenasatiiveniimlaedauks mm\mulummwi@mﬂ
wénnFndeanfiannuides viupasiranadinleedndeuirednsnizsemannindusazlszinn wazmsinmfayarenisniieanudnninduas
Hayaaulaiiendateunefadulaamuuietaitenausnning



Nomura | Pruksa Holding

20 July 2021

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES (as 02 July 2021)
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ANTI-CORRUPTION PROGRESS INDICATOR '%]‘ﬂﬁ;m Ui 30 uNTIAN 2564 (U3ulgeangm 02 nangrAN 2564)

Asunn95usas

2S ADVANC AF
AQUA ARROW ASK
BGRIM BJCHI BKI
CGH CHEWA CHOTI
CPN csc pce
EP EPG ERW
GEL GFPT  GGC
HTC icc ICHI

KASET KBANK KBS

LANNA LHFG LHK
META MFC MFEC
NMG NNCL NOK
PDG PDI PDJ
PPS PREB PRG

PYLON  QCON  QH

sc scB sce
SIS SITHAI SMIT
SSF sssc  ssT
TCMC TFG TFI
TKT TMD TMILL
TPP TRU TRUE
UBIS UEC UKEM
WICE WIIK X0
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JMT JSP LDC
TGH THAI TQM
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LT LErSTEYR
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B BAFS BAM BANPU  BAY BBL BCH BCP BCPG BGC
BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL  CFRESH
CHOW  CIG CIMBT  CM cMc com? COTTO  CPALL CPF CPI
DELTA  DEMCO DIMET  DRT DTAC DUSIT EA EASTW ECL EGCO
ETE FE FNS FPI FPT Fss FTE GBX GC GCAP
GJs GLOCON  GPI GPSC GSTEEL  GUNKUL HANA HARN HEMP HMPRO
IFS ILINK INET INSURE  INTUCH  IRC IRPC ITEL VL K
KCAR KCE KGI KKP KsL KTB KTC KWC KWG L&E
LPN LRH M MAKRO  MALEE  MBAX MBK MBKET MC MCOT
MINT MONO MOONG  MSC MTC MTI NBC NEP NINE NKI
NS NWR occ OCEAN  OGC ORI PAP PATO PB PCSGH
PE PG PHOL PL PLANB  PLANET  PLAT PM PPP PPPM
PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC
QLT QTC RATCH  RML RWI S&J SAAM SABINA SAPPE SAT
scce scG SCN SEAOIL  SE-ED SELIC SENA SGP SINGER SR

SORKO
SMK SMPC SNC SNP N SPACK  SPC SPI SPRC SRICHA
STA susco svi SYMC SYNTEC TAE TAKUNI  TASCO TBSP TCAP
TFMAMA  THANI THCOM  THIP THRE THREL  TIP TIPCO TIsco TKS
™T TNITY TNL NP TNR TOG ToP TOPP TPA TPCS
Tsc TSTH TTB TTCL TU TVD VI TvVO TWPC U
UOBKH  UPF uv uwC VG VIH VNT WACOAL  WHA WHAUP
ZEN
B52 BKD BROCK  Cl ESTAR  EVER FSMART J JKN JMART
MAJOR  NCL NOBLE  PK PLE SHANG  SKR SPALI ssp SUPER
TTA WIN ZIGA
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