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Key Financials 

Year to 31 Dec 
(Btm) 

  2010 2011 2012F 2013F 2014F 

Net turnover  23,307 23,263 26,161 28,628 30,603 
EBITDA  4,750 4,224 4,692 5,121 5,438 
Operating profit  4,503 3,884 4,333 4,729 5,020 
Net profit (rep./act.)  3,488 2,835 3,307 3,724 3,980 
Net profit (adj.)  3,488 2,835 3,307 3,724 3,980 
EPS (Bt) 1.6 1.3 1.5 1.7 1.8 
PE (x) 9.9 12.2 10.7 9.5 8.9 
P/B (x) 2.3 2.0 1.8 1.6 1.4 
EV/EBITDA (x) 11.7 13.1 11.8 10.8 10.2 
Dividend yield (%) 3.2 2.5 3.1 3.5 3.8 
Net margin (%) 15.0 12.2 12.6 13.0 13.0 
Net debt/(cash) to 
equity (%) 76.4 114.4 106.4 94.3 76.4 

Interest cover (x) 70.8 30.7 23.0 20.8 24.5 
ROE (%) 24.7 17.6 18.1 17.9 17.9 
Consensus net profit  - - 3,491 4,290 4,845 
UOBKH/Consensus (x)  - - 0.95 0.87 0.82 
Source: Pruksa Real Estate, Bloomberg, UOB Kay Hian 

 
New Project Launches In 1H12 

Project Unit Value (Btm) 
Pruksa Town (next 2) Petchkasem 81 494 1,025 
Baan Pruksa 58/2 Samutprakarn 216 276 
Pruksa Ville 54 Rama 5 156 335 
The Connect 23 Rattanathibet 198 752 

TH: 4 projects 1,064 2,388 
Pruksa Gallery Buddhamonthon Sai 4 180 869 

SDH: 1 project 180 869 
PLUM Condo Ladprao 101 712 634 
The Tree Interchange Bangsue 639 1,700 

Condo: 2 projects 1,351 2,334 
Total 1Q12 - 7 projects 2,595 5,591 

The Connect 19/2 Chaengwattana 223 693 
Baan Pruksa 76 Bangyai, Nonthaburi 447 605 
Baan Pruksa 64/1 Klong 3, Pathumthani 494 562 
Baan Pruksa 74 Srinakarin-Teparak 362 393 
Pruksa Ville 42 Tert-tai, Petchakasem 317 781 

TH: 5 projects 1,843 3,034 
The Plant Pattanakarn 166 1,159 

SDH: 1 project 166 1,159 
Total 2Q12 - 6 projects 2,009 4,193 

Source: PS, UOB Kay Hian 
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Peer Comparison  
------ PE ------  ------ P/B ------  --- Div Yield --- ------ ROE ------ 

2012F 2013F 2012F 2013F 2012F 2013F 2012F 2013F Company Ticker Rec 
Share 
Price 
(Bt) 

Target 
Price 
(Bt) 

Market 
Cap 

(US$m) (x) (x) (x) (x) (%) (%) (%) (%) 
Asian Property AP TB BUY 7.15 8.10 640 10.0 7.6 1.7 1.4 3.4 4.6 17.8 20.3 
Land and Houses LH TB BUY 7.70 8.50 2,448 16.9 16.6 2.6 2.5 5.1 5.2 15.4 15.3 
LPN Development LPN TB HOLD 17.20 17.70 805 11.4 10.0 3.0 2.6 4.2 4.8 28.6 27.7 
Pruksa Real Estate PS TB HOLD 15.70 15.87 1,100 10.5 9.3 1.8 1.6 3.1 3.5 18.1 17.9 
Quality Houses QH TB BUY 1.74 2.16 507 11.7 8.6 1.1 1.0 4.9 6.6 9.6 11.8 
Average      12.1 10.4 2.0 1.8 4.1 5.0 17.9 18.6 

Source: Respective companies, SET, UOB Kay Hian 
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Quarterly Presales 
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