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Ticker : PS
Hufleanuazdnszuda (@) 2,213
yarman (Eruum) 58,650
YaAmanA (USSmn) 1,930
3-mth Avg Daily Turnover (8114177) 123.47
SET INDEX 1,423.46
Free float (%) 2591
Major Shareholders : %
AILNATARTNIANUG 70.16
WS nenaTan 3.67

Key Indicators

ROE — annualised (%) 21.0
Net cash (THB m): 12,721
NTA/shr (THB): 10.7
Interest cover (x): 26.9

Historical Chart
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20 J T T VY T T T T
PS SET
Performance
52-week High/Low Bt27.00/Bt12.60

1-mth  3-mth 6-mth  1-yrs  YTD
Absolute (%) 139 2841 406 822 166
Relative (%) 74 1841 196 345 147
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ﬂ’izwﬁmmimvgu : wndepetey PS wazideniuiiu Top Pick m@amjuﬁ@ﬁmﬁﬂuﬂﬁ
A1n Backlog waz Secured Revenue #lnmisiulull 2556 naiinineed Presales Anns
genanaidalassnisludiiady uazaainiduginzes Ps Adnalulagnisneaiaun 14163
NAATIRZTIILANAINIAENTBINTTIAUINNU INHAMN WU wazsuszaziaaInisniaaiale
duaendn 1 w4 Gedszifuiangraiuiladaiin upside Wiiulszanunisaeauazisniu
diudsznnunist 2556 nauasfieunisiivinaesseliuazinlegns 30% waz 33%
AINAIAL ASATULEEN T8 FoasA NN EwinAL 33.00 LM/ LANTUANNLART 29.00
UNN/UANNAFIUI8 PER 11 14.8 WL 1 SD uaz PEG 71 0.45 i
saiih Presales Tl 2556 10 21% 21n 78 TAganslua: PS #ufh Presales 104 2556
AU 35,425 F1uUN (+21% YoY)  Ieasedmdqunisananiashand :  duhen
pauladuiles : snatszing windu 46 : 26 : 27 : 2 uazazillnlasenislud 78 Tasenis Tned
n1diand 47 Tasens 1uidaes 16 Tasenis paulafiiden 13 Tasenasuazlnsenas
fnatlrzing 2 Tazanng wanannitludl 2556 Ps Asdlaziiunisldmalulagidnandaasu
821987 IM0aF19vI9aN Prefab uaz REM Tnall 2555 Tasanisaes PS ilu REM uazlull
2556 L3mAaLiaz 4L 100%
Backlog uidiaunsendn 35,000 a1uumsuseil 2558: w #ul 2555 PS 1 Backlog lu
Hawinriu 35,396 §1uum winuLaNszaznaInsFuiariuFlutl 2556 winiu 24,776 A1
U (37% anpeulafislanuay 63% anuuwisny) Fuilull 2557 windu 7,374 druum uay
5uflutl 2558 winriu 3,245 Auunn wazuinutiandszinmazidunususenul gy
4258

Secured Revenue 1l 2556 galaniaudatiutlszanainisiindiu: Backiog 1es)
2556 Neafuiselingt 24,776 Auumamiu 73% vesdszuimunisglfifinsensi
33,912 A91ULN (+25.6% YoY) 281913ARINLI31AIA9IN1950 REM 1 ldavdaaan
Business Cycle asannil 2555 7 167 Tudlwlszunn 120 - 130 Tuuazaz iinTenngaednis
afwngldnnndui mmﬂiuﬂivmmmﬁwimmeu 3.2% 1ilu 35,012 §1uun (+30%
YoY) LL'ZQ“’ﬂ’WVI,iZW]ﬁLWNﬂu 5.4% 11114 5,008 31U (+33% YoY)

AR 4Q55 uaﬂixn@umsmu‘immLﬁmuazﬂ%'uﬂixmmme?] 2555 &1 2%: 151
Armse el 4Q55 windu 8,324 5mmw (+78.7% YoY waz +15.6% QoQ) LAZAIATEAL
@mwm?mmimumumqmw 34% muummﬂﬂi@mﬁw 1,124 &1L §,+238% YoY uag
+15.6% QoQ) muummm’iﬂauﬂ?”mmmﬂimLL@”mVmemeﬂ 2555 WU 2% Lilaazyian
gannNalszNauN1I189 4Q55 Vl’égxiﬂ'J’m’mL@ﬂu’a?;lLL’&”‘V]WI‘M?’WEJVL@LL@”ﬂWI?ZﬂV}ﬁﬂ@Qﬂ 2555
WLUTR +16% YoY Wag +34% YoY mINAnAL

AsALUZYN 38 ‘i’lﬂ’llﬂ’]ﬂu’lﬂlﬂ 2556 Lvinnu 33.00 U/ isnelamedl
yunasdluianse PS uazdenfumiily Top Picks mmﬂaumﬂﬂmmhﬂ 2556 AYATLULTIN
e foasanilmaneluaviniy 33.00 1w/l INTWAINENT 29.00 LU LauNRFIW
289 PER 7 14.7 Wir(R1NAN7 13.6 i) vizaAniilu 1 SD Tagendnszau Target PER lungu
Top Pick Y14 AP uaz QH Fulszanns 12 Wi iesannszunaulaes PS wmmm UAZAR

luszsu PEG fipnifien 0.45 1win
PS — Summary Earnings Table

FYE: Dec 31 (Btmn) 2010 2011 2012F 2013F 2014F
Revenue 23,307 23,263 26,991 35,012 39,464
EBITDA 4,750 4,224 5,273 6,678 7,385
Recurring Net Profit 3,488 2,835 3,759 5,008 5,584
Recurring Basic EPS (Bt) 1.58 1.28 1.70 227 2.53
EPS growth (%) (3.9) (19.8) 34.31 33.29 11.50
DPS (Bt) 0.49 0.40 0.51 0.67 0.75
PER 16.93 21.10 15.71 11.79 10.57
EV/EBITDA (x) 12.81 14.83 11.63 9.10 8.10
Div Yield (%) 1.86 1.52 191 2.55 2.84
P/BV(x) 3.83 3.44 2.93 2.46 2.10
Net Gearing (%) 15.4 24.5 14.2 9.7 4.9
ROE (%) 22.6 16.5 18.9 21.0 20.0
ROA (%) 13.0 7.4 9.5 12.4 13.2
Consensus Net Profit (THB m) - - 3,675 4,675 4,910

Source: Company reports and KELIVE Research estimates

ry of Malayan Banking Berhad

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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Table 1 : SIRI 4Q12 earnings preview

(Btmn) 4Q12F 3Q12 QoQ
Sales 8,324 7,199 15.6%
Costs of Sales (5,493) (4,744) 15.8%
Gross Profit 2,831 2,454 15.3%
SG&A Expense (1,351) (1,130) 19.6%
EBIT 1,480 1,325 11.7%
Depreciation Expense 70 93 -24.7%
EBITDA 1,550 1,418 9.3%
Interest Expense (75) (80) -5.8%
Other Income (Expense) 27 36 -25.1%
Pre-tax Profit 1,431 1,281 11.8%
Corporate Tax (308) (281) 9.6%
Pre-exceptional Profit 1,124 1,000 12.3%
Extraordinary ltems 0 0 n.m.
Minority Interest 0 0 n.m.
Net Profit 1,124 1,000 12.3%
Normalized Profit 1,124 1,000 12.3%
EPS (Bt) 0.50 0.45 12.3%
Financial Ratio

Gross Margin (%) 34.0% 34.1%

EBIT Margin (%) 17.8% 18.4%

EBITDA Margin (%) 18.6% 19.7%

Net Margin (%) 13.5% 13.9%

Source : Company reports and KELIVE Research estimates.

Chart 1: Yearly presales

r———
38,753 MB.

Growth +71%

29 295MB.

2
25 554 MB..
22 774 MB.
Growth +15% Growth +2
16, 1BﬂME
|nm 37! :9.

4011 YoY
4,659 78.7%
(3,025) 81.6%
1,633 73.3%
(988) 36.7%
645 129.4%
98 -28.3%
743  108.7%
(57) 30.9%
42  -35.9%
642 122.8%
(275) 12.0%
368 205.6%
(36) n.m.
0 n.m.
332 238.3%
368 205.6%
0.15 238.3%
35.1%
13.8%
15.9%
7.1%
Growth +21%

Target 0%

Inter : &96"
— [— Growth +41% : 13 2%
B, a" gDH : .0%2 SDH: 8,833 SDH:7,855
30% 26%

SDH: 8,435
3%

s.' SDH: 7,285
B ! -

SDH : 3,597

ik
2007 2008 2008 010 2011 2012 (Targen) 2012 (Actual)

Source: Company reports and KELIVE Research estimates
Chart 1: Yearly presales

@ New Projects in 2012 -> 2013

i rnryrad
29,396 M.

SDH:9,105
26%

2013 (Target)

2013
78 Projects

2012
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Bangkok — Greater Bangkok

uTH SDH

2012 New Projects 2013 New Projects
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Source: Company reports and KELIVE Research estimates
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INCOME STATEMENT (Btmn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation

Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2011

23,263
4,224
339
3,884
(137)

(602)

2012F

26,991
5,273
348
4,925
(280)
0

0
3,759
(1,022)
0
3,759
3,759

16.0
24.8
26.8
34.3
26.8
214

2012F

3,759
348
(280)
2,026
(1,022)
1,302
6,133
(284)
0

55

® =
© o N
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(4,014
(5,597

w
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2013F

35012
6,678
282
6,396
(248)
0

0
5,008
(1,253)
0
5,008
5,008

29.7
26.7
29.9
33.2
29.9
20.0

Source: Company reports and KELIVE Research estimates
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2014F

39,464
7,385
282
7,103
(248)
0

0
5,584
(1,397)
0
5,584
5,584

12.7
10.6
11.0
115
11.0
20.0

BALANCE SHEET (Btmn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital

RATES & RATIOS
FY December

Gross Margin %

EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2011

3,066
470
837
541

41,982

5,988
1,046
24,986
198

0
16,996
41,982

2,207
4,997
(21,203)
25,090

2011

36.7
18.2
16.7
12.0
16.7
74
122
3.13
30.7
0.61
2.07
184
0.9
792.7
2448
5.92
9.20

2012F

3,098
545
1,144
675
39,828

125
2,159
19,899
229

0
19,928
39,828

2,207
3,980
(16,195)
31,869

2012F

34.3
19.5
18.2
139
18.2
9.5
139
3.33
18.8
0.66
2.57
250
0.3
7173
14.23
3.77
7.03

2013F

3,042
707
1,517
700
42,886

125
2,801
19,077
298

23,808
42,886

2,207
3815
(12,721)
32,782

2013F

34.5
19.1
18.3
143
18.3
124
143
3.33
26.9
0.85
3.45
15.0
0.7
551.4
9.65
2.86
5.63

PS

2014F

2,893
797
1,717
789
43,263

125
3,157
15,372
335

27,890
43,263

2,207
3,074
(9,231)
33970

2014F

35.0
18.7
18.0
14.2
18.0
13.2
14.2
3.33
29.8
0.92
474
15.0
0.9
509.2
487
2.08
4.14
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S
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Berhad LL@:Lﬂui{ﬁﬂUﬂwmﬁm Capital Market and Services finanlma The Securities Commission lutszinAuniaide
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AALTlud: MATRKES (aanzifieuaai 01-2004-00019) luasnEnaas The Philippines Stock Exchange wazagnialsinisnniuguates The Securities
and Exchange Commission

LIRANIN: L3N Kim Eng Vietnam Securities a1in (“KEVS”) (luayryimaai 71/UBCK-GP) @sluaynymagniels The State Securities Commission of
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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