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Fig. 1: 2Q22 Earnings Result of PSH

Profit & Loss Statement

Fiscal Year - end 31 Dec 201 1Q22 2022 Yo y-y % qq 201 2022F %yy % of2022F
Sales & Senvices 6362 5923 5304  (166)  (10.4) 13250 11227  (15.3) 28311 30,310 71 37%
Gross Profit 1807 1757 1643 (9.1) (6.5) 3,643 3400  (6.7) 8183 9122 115 7%
EBITDA 847 945 756 (10.7)  (20.0) 1,754 1701 (3.0) 4013 4755 185 36%
Interest Expense 145 120 91 (379)  (24.3) 290 210 (27.5) 550 545 (0.7) 39%
Corporate Tax 150 158 120 (200)  (24.2) 302 278 (8.1) 705 785 115 35%
Forex Gain (Loss) 0 0 5 n.m. n.m. 0 5 n.m. 0 0 n.m. n.m.
Cther Extraordinary ltems 0 0 0 n.m. n.m. 107 0 n.m. 107 0 n.m. n.m.
Gn (Ls) from Affiliates - 15 9 nmo (40.2) - 23 nm. 3 0 n.m. n.m.
Minority interest -1 11 9 n.m. n.m. 21 21 nm 51 25 n.m. 80%
Net profit (Loss) 427 552 430 06 (221) 1,034 982  (5.0) 2,353 2,930 245 33%
Normalized Profit (Loss) 427 552 425 (0.5) (22.9) 927 977 5.4 2,246 2,930 305 33%
Reported EPS (THB) 0.20 0.25 0.20 06 (221) 0.47 0.45 (5.0) 1.08 134 245 33%
Gross Margin (%) 284%  29.7%  31.0% 275%  30.3% 28.9%  30.1%
EBITDA Margin (%) 133%  16.0%  14.3% 13.2%  15.2% 142%  157%
Net Margin (%) 67%  93%  81% 7.8% 8.7% 8.3% 9.7%
Current Ratio (x) 46 36 44 46 44 35 35
Interest Coverage (x) 5.0 6.9 7.0 53 69 65 79
Debt to Equity (x) 06 04 0.4 06 0.4 05 05
BV (THB) 19.5 201 196 19.5 196 19.8 20.2
ROE (%) 40%  51%  40% 48% 45% 5.4% 5.7%
Source: PSH, CNS estimate
Fig. 2: Quarterly NP breakdown of PSH
1Q21 2Q21 3Q21 421 1Q22 2q22 2021 2022F 2023F
actual actual actual actual actual actual actual CNSest CNSest
Total sales 5,888 6,362 6,058 9,002 5923 5,304 28,311 30,310 30,535
% y-y -3.6% 3.2% -4.6% 6.1% 6.9% -12.4% -3.2% 7.1% 0.7%
% q-q -28.1% -7.6% -4.8% 48.6% -34.2% -10.4%
Gross profit 1,836 1,807 1,745 2,795 1,757 1,643 8,183 9,122 9,122
% GPM 26.7% 28.4% 28.8% 31.1 29.7% 31.0% 28.9% 30.1% 29.9%
EBITDA 908 847 724 1,535 945 756 4,013 4755 4,606
% EBITDA margin 13.2% 13.3% 12.0% 17.0% 16.0% 14.3% 14.2% 15.7% 15.1%
|Norm. profit 500 427 331 958 552 425 | 2,246 2,930 2,770 |
% Norm. margin 7.3% 6.7% 5.5% 11.0% 9.3% 8.0%
[Net profit 506 427 331 958 552 430 | 2,353 2,930 2,770 |
% NP margin 8.8% 6.7% 5.5% 11.0% 9.3% 8.1% 8.3% 9.7% 9.1%
% y-y -34.2% 2.5% -45.2% 19.3% 29.1% 30.0% -15.1% 24.5% -5.5%
% q-q -26.8%  -29.5% 22.7% 199.0% -44.2% -22.1%
% of full year est. 26% 18% 14% 42% 19% 15%
Source: PSH, CNS estimate
Fig. 3: PSH’s valuations Vs. peers
Dro = profit growt A PER PE BD d (° P R 0 psid
I I | I I | | | | D = 0 a
Sector 29,689 35140 36,915 8% 18% 5% 8.2 1.0 0.9 5.9% NEUTRAL|
ANAN (457) 260 180 nm.  nm. -21% n.m. 05 14 0.0% 1.45 Reduce 12%
AP 4543 5550 5810 7% 22% 5% 5.0 0.9 038 5.7% 14.10 BUY 34%
LH 6936 8280 8880 5%  19% 7% 126 2.2 12 6.9% 9.85 BUY 13%
LPN 302 700 805| -58% 132%  15% 97 06 038 6.5% 3.80 Reduce 7%
ORI 3193 3705 3940 20%  16% 5% 56 17 1.0 6.8% 13.70 BUY 37%
PSH 2353 2930 2770 -15% @ 25% @ 5% 93 07 05 7.7% 10.10 Reduce -19%
QH 1670 2420  2730| -21%  45%  13% 95 0.9 06 6.4% 2.30 Neutral 6%
sC 2062 2205 2360 9% 7% 7% 57 07 12 5.9% 450 BUY 27%
SIRI 2017 2410 2560 21%  19% 5% 74 05 15 6.0% 1.35 Neutral 35%
SPALI 7070 5680 6880 66% 6% 3% 52 0.9 0.5 6.9% 26.25 BUY 30%

Source : Companies, 2022F = CNS estimate, price as of 10 August 2022
Note : Sector's PER (x) 2022F exclude ANAN
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Fig. 4: PSH’s Historical PER Band Fig. 5: Property’s Historical PER Band
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2021 (as 27 July 2022)
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25 7UP ADVANC  AF Al AE AIRA AKP AMA AMANAH AMATA  AMATAV AP
APCS AQUA  ARROW  AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU
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