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Stock Data

Last close (Jul 18) (Bt) 18.00
12-m target price (Bt) 21.00
Upside (Downside) to TP (%) 16.67
Mkt cap (Btbn) 39.77
Mkt cap (US$mn) 1,253
Bloomberg code PSTB
Reuters code PS.BK
Risk rating M
Mkt cap (%) SET 0.39
Sector % SET 6.02
Shares issued (mn) 2,209
Par value (Bt) 1
12-m high / low (Bt) 20.9/10.3
Avg. daily 6m (US$mn) 3.20
Foreign limit / actual (%) 40/ 11
Free float (%) 25.8
Dividend policy (%) > 30
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Share performance

1M 3M 12M
Absolute 19.2 233 -113
Relative to SET 146 19.8  -20.3
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 23,307 23,263 28,492 35,119 36,475
EBITDA (Btmn) 4,850 4,383 5,363 6,474 6,719
Core profit (Btmn) 3,488 2,834 3,947 4,988 5,178
Reported profit (Btmn) 3,488 2,836 3,947 4,988 5,178
Core EPS (Bt) 1.58 1.28 1.79 2.26 2.34
DPS (Bt) 0.50 0.40 0.56 0.70 0.73
P/E, core (x) 11.4 14.0 10.1 8.0 1.7
EPS growth, core (%) (4.1) (18.8) 39.2 26.4 3.8
P/BV, core (x) 2.6 2.3 2.0 1.7 1.4
ROE (%) 24.7 17.6 21.3 22.7 20.2
Dividend yield (%) 2.8 2.2 3.1 3.9 41
EV/EBITDA (x 11.7 14.3 10.6 7.9 7.5

)
Source: SCBS Investment Research

Tel. (662) 949-1000
Fax: (662) 949-1030
www.scbs.com
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1Q11 2Q11 3Q11 4Q11 1Q12
Total revenue 23,307 23,263 28,492 35,119 36,475 Total revenue 5,422 6,724 6,459 4,661 4,657
Cost of goods sold 14,561 14,724 18,324 22,872 23,624 Cost of goods sold 3,289 4,189 4,222 3,027 3,005
Gross profit 8,746 8,539 10,168 12,246 12,851 Gross profit 2,133 2,535 2,237 1,633 1,652
SG&A 4,243 4,654 5,252 6,247 6,634 SG&A 1,203 1,245 1,218 988 837
Other income 100 159 80 80 80 Other income 28 55 35 42 20
Interest expense 67 137 108 69 58 Interest expense 13 32 35 57 61
Pre-tax profit 4,536 3,906 4,888 6,011 6,239 Pre-tax profit 945 1,312 1,019 629 775
Corporate tax 1,048 1,071 941 1,022 1,061 Corporate tax 214 325 258 275 142
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 -1 -1 -1 -1 Minority interests 0 0 0 -1 0
Core profit 3,488 2,834 3,947 4,988 5,178 Core profit 731 088 761 354 633
Extra-ordinary items -0 1 0 0 0  Extra-ordinary items 0 0 0 0 0
Net Profit 3,488 2,836 3,947 4,988 5,178 Net Profit 731 988 761 355 633
EBITDA 4,850 4,383 5,363 6,474 6,719 EBITDA 1,034 1,419 1,145 784 929
Core EPS (Bt) 158 128 179 226 234  CoreEPS (Bt) 0.33 0.45 0.34 0.16 0.29
Net EPS (Bt) 1.58 1.28 1.79 2.26 2.34  Net EPS (Bt) 0.33 0.45 0.34 0.16 0.29
DPS (Bt) 0.50 0.40 0.56 0.70 0.73
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1Q11 20Q11 30Q11 4Q11 1Q12
Total current assets 31,358 38,916 36,526 36,578 40,355 Total current assets 35,474 37,899 38,879 38,916 38,720
Total fixed assets 2,733 3,067 2,951 2,857 2,735 Total fixed assets 3,228 3,351 3,191 3,066 3,033
Total assets 34,091 41,983 39,477 39,435 43,090 Total assets 38,702 41,250 42,070 41,982 41,753
Total loans 13,101 20,288 15,000 11,000 11,000 Total Loans 16,609 18,666 19,266 20,288 18,985
Total current liabilities 9,671 13,826 11,220 4,419 7,452 Total current liabilities 14,778 17,043 15,880 13,827 13,801
Total long-term liabilities 9,157 11,160 8,198 11,198 8,198 Total long-term liabilities 7,921 8,313 9,632 11,160 10,324
Total liabilities 18,828 24,986 19,418 15,617 15,650 Total liabilities 22,699 25,356 25,412 24,986 24,125
Paid-up capital 2,207 2,209 2,209 2,209 2,209 Paid-up capital 2,207 2,208 2,209 2,209 2,209
Total equity 15,263 16,996 20,059 23,817 27,439 Total equity 16,003 15,894 16,657 16,996 17,628
BVPS (Bt) 6.92 7.69 9.08 10.78 12.42 BVPS (Bt) 7.25 7.20 7.54 7.69 7.98
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 3,488 2,834 3,947 4,988 5,178 Bol TH revenue (Btmn) 1,792 1,495 1,529 2,172 2,498
Depreciation and amortization 246 339 367 394 422 Non Bol TH and SDH revenue (Btmn) 17,879 17,148 22,814 23,393 27,410
Operating cash flow (9,915) (4,151) 6,546 7,479 2,792 Condo revenue (Btmn) 3,608 4,487 3,314 8,718 5,732
Investing cash flow 990 (1,708) (252) (300)  (300) Oversea revenue (Btmn) 0 600 835 835 835
Financing cash flow 9,519 5,256 (6,172) (5,230) (1,555) S&A/Revenue (%) 182 200 184 17.8 182
Net cash flow 593 (602) 123 1,948 937 Effective tax rate (%) 231 274 19.2 17.0 17.0
Key Financial Ratios PE Band Chart
2010 2011 2012F 2013F 2014F PE Band — PS
Gross margin (%) 375 36.7 35.7 34.9 35.2 45
Operating margin (%) 19.3 16.7 17.3 17.1 17.0 20 1
EBITDA margin (%) 20.8 18.8 18.8 18.4 18.4
EBIT margin (%) 19.8 17.4 17.5 17.3 17.3 35 7
Net profit margin (%) 15.0 12.2 13.9 14.2 14.2 30 A
ROE (%) 247 176 21.3 22.7 20.2 25 -
ROA (%) 13.2 7.5 9.7 12.6 12.5 20 -
Net gearing (x) 0.8 1.1 0.6 0.3 0.2 15 |
Interest cover (x) 72.3 319 49.6 94.1 116.6 10 4
Debt service cover (x) 7.3 1.1 0.6 0.9 116.6
Payout Ratio (%) 316 312 31.2 31.2 31.2 5
0 —
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Figure 2: TH presales

SuwnrRauan 19 NnsNMAU W.A. 2555

vanvafvladaiitaslwlasuna 212555

gaansued PS duladaifiasludan 24% 1w 7 wuswumnlulasing 2/2555 (fawiinazdsdninlasung

@ ' o od o ¥ ' A o oA Y
WWannupaslinaw 23%) eﬁagamwﬁmm@"la ?Jaﬂ“ll’lF.lvlﬁﬂiwﬂﬁﬁgdﬂ?’m’lﬂﬂﬂ@l’ﬂﬂidﬂ’ﬁlﬂNﬁ 5.4 Wha%UIN

@ { o = . a { o e
axviaunanefidanlasanisdaatn vaasluadsduaniviiny 1.27 wliuduun vy 43% vasdszano

mMsgaauenstuasuien

Figure 1: Presales recovery continuesin 2Q12
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Figure 3: SDH presales
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Figure 4: TH presales is 89% of pre-flood level and
SDH is 81%
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Figure 5: Presale of non-flood fully recovery... Figure 6: ... thanks to TH
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Figure 7: Demand in flood area sharp increase in 2Q12, Figure 8: Flood area forecast for 2012
but still below last year's level
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Figure 9: Better 2H12 presale outlook Figure 10: New launch plan
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Figure 13: Earnings revision

NP 2012F NP 2013F NP 2014F
Previous Current % chg |Previous Current % chg |Previous Current % chg

Net profit (Btmn) 3,465 3,947 13.9 3,762 4,988 32.6) 4,031 5,178 28.4
DPS (Bt) 0.49 0.56 13.9 0.53 0.70 32.6) 0.57 0.73 28.4
Assumptions

Low-rise revenue (Btmn) 22,220 24,343 9.6 22,204 25,566 15.1] 24,014 29,908 24.5
Condo revenue (Btmn) 3,280 3,314 1.0 6,150 8,718 41.8 6,222 5,732 -7.9
Oversea revenue (Btmn) 977 835 -14.5 977 835 -14.5 977 835 -14.5
Gross margin (%) 35.4 35.7 0.3 35.2 34.9 -0.3 35.2 35.2 0.0
Net profit margin (%) 13.1 13.9 0.8] 12.8 14.2 1.4 12.9 14.2 1.3

Source: SCBS Investment Research
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Figure 14: Backlog and revenue recognition
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Figure 15: Share price performance pre-flood to present

% Performance

80%

60%

40%

20%

0%

-20%

-40%

60% — AP —LH — LPN —QH

— SPALI SIRI PS

-80%
503 % % % % 0% 0% % % %
o - > 3} c o ] a5 > = =]
& 8 2 & S ¢ 2 & & 3 -

Source: BISNEWS

CG Rating 2011___Companies with CG Rating under SCBS's Coverage
ADVANC, AOT, BANPU, BAY, BBL, BCP, BMCL, CPF, CSL, EGCO, HEMRAJ, IRPC, KBANK, KK, KTB, LPN, MCOT, PS, PSL, PTT, PTTEP, QH, RATCH, SAT, 5CB, SCC, TISCO, TMB, TOP
AMATA, AP, ASP, BEC, BECL, BH, BIGC, BLA, BTS, CK, CPALL, DELTA, DRT, DTAC, GFPT, GLOW, HANA, HMPRO, INTUCH, KCE, KEST, LH, IVL, MAJOR, MAKRO, OISHI, PHATRA, SCCC, SMT, SPALI, SIRI, STANLY, STEC, SVI, TCAP, THAI, THCOM, TRUE, TTA, TTW
AEONTS, AH, CCET, DCG, ESSO, ITD, KH, KTC, RCL, ROJNA, TICON, TPIPL
N/A AAV, BGH, BLS, CPNRF, LHBANK, POPF, QHPF, SAMART, SAMTEL, SSI. TFUND, TLOGIS, WHAPF
PTTGC is the merged entity of PTTCH and PTTAR
Corporate Governance Report disclaimer
The disclosure of the survey result of the Thai Institute of Directors Association (*I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation ocheratmn and is not base on inside information.
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey resul,
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