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Description : ���	+./�01+���'���,�2�3�4''().,56.+7�,��8).
9+, 2�3ก.;<=
, ;=+	'+
	��>+/� ;=+	�<(),
 ?@3.+A+�B5< 
 

Ticker : PS 
15=	'()..ก?@3BH+�3?@=
 (@=+	15=	) 2,223 
�J@A6+�@+< (@=+	;+') 44,698 
�J@A6+�@+< (US$ m) 1,380 
3-mth Avg Daily Turnover (@=+	;+')  87.43 
SET INDEX 1,396.62 
Free float (%) 26.06 
  
Major Shareholders : % 
��3กJ@
�]����07���	 5̂� 66.05 
UBS AG SINGAPORE BRANCH 4.50 

 

  
 Historical Chart 
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 Performance  

52-week High/Low THB 30.75/THB 15.20 
  

 1-mth 3-mth 6-mth 1-yrs YTD 

Absolute (%) -2.0 20.4 -1.5 -29.5 10.4 

Relative (%) -5.5 5.5 0.8 -21.7 2.7  

���F���G�H<G�/ก�6. PS ]+ก,.< Presales 9.0 1Q57 '()g<<�<6	'�h0gA�0ก+�?	
�+;'()
,.<].0ก�;�+iก@=/j+	ก+�&�2ก�� 9&3'(),.<A.	g<���	(,�,�0A0�2k	?�01	5	�+กก
6+
�2k	?�0ก<<�	lm)0�6+0]+กnJ=2�3ก.;ก+��+,.8)	 ?@3��+2�3���	
6+i	2o	(h PS ]3�2k	;��*�''()
�(,.< Presales /J0'()/5<i	.5�/+1ก���?@3�(g.ก+/'()n@2�3ก.;ก+�?@3 Presales ]3
<(ก
6+A+<p<= ��+A0AH+?	3	H+ l8h. �+A+�2q+1�+, 31.00 ;+'/15=	    
Presales �*��� ��.�. ��<I�9J��K**�*L� MoM : PS �+,0+	,.< Presales 9.0�<8.	 �(.A. 
'() 4,640 @=+	;+' (+102% MoM ?�6 -40% YoY) g<,�(/�</6
	9.0,.<?	
�+;: 
A.	g<���	(,� �'6+ก�; 65 : 35 ,.<].09.0'().,J6.+7�,'5ก2�3�4'���)�9mh	g<<�<6	 MoM 
?@3/3'=.	ก+�uvw	��
�2k	@H+<�;�<8.	�6.�<8.	 g<,A.	g<���	(,����)�9mh	�+ก'()/5< 9&3'()
1+ก�'(,; YoY �(��(,0;=+	�<(),
'(),.<].0���;g�  
Presales 1Q57  
�N*:*�OJG 20% 9�G�57�5P���: /�52,.<].0 1Q57 �'6+ก�; 8,194 @=+	
;+' (+9% QoQ ?�6 -34% YoY) g<,1+ก��]+�&+�x�+3,.<].0]+ก?	
�+;�;
6+
�J@A6+���;g� 23% QoQ ?�6.6.	��
 -17% YoY lm)0��+2�3���	
6+i	B6
0'().52/0A�'().,J6.+7�,
g<,�
�.6.	��
�2k	2�3
���ก+�&�i	 1Q57 ?�6 PS ,�0'H+,.<p<=<(?@3�(.���+ก+�uvw	��
'(<(
9mh	�2k	@H+<�;'5ก�<8.	��h0?�6�<8.	 �.A. ?@3,.<].09.0 1Q57 A�<�2k	 20% 9.0�2q+ 
Presales 9�h	�)H+i	2o	(h'()��h0p
='() 41,000 @=+	 ��+2�3���	
6+�(g.ก+/'() PS ]3'H+,.<p<=�+�
�2q+1�8.<(ก
6+1+ก.52/0A�'().,J6.+7�,ก@�;�+uvw	��
i	 2H57  
��*��/K�:�Q�5��ก��ก�� 1Q57 K**�*L� YoY ��L�L���./ QoQ ��กS�� �I�;G : 
��+A+<
6+n@2�3ก.;ก+�9.0 PS i	 1Q57 ���;g� YoY ?�6]3@<@0 QoQ �	8).0]+กy+	
กH+p�'()/J0�2k	2�3
���ก+�&�i	 4Q56  ��+A02�3�+&ก+��+,p<=9.0 PS i	2o 2557 '()�'6+ก�; 
39,705 @=+	;+' (+2.2% YoY) g<,��+j6
0	hH+1	�กA
+�@6+B=+9.0ก+�;�	'mก�+,p<=
A.	g<���	(,�i	2o	(hp
= 15% ?@3A+< Backlog /6
	'()�1@8. 85% ]3;�	'mก�2k	�+,p<=?@3
A�< Secured Revenue �'6+ก�; 45% lm)0�2k	/�</6
	'()/J0/H+1��; PS �	8).0]+ก PS �(
�3,3�
@+9.0 Business Cycle Day '()/�h	��(,0 120-140 
�	?@3�3;; REM '()B6
,i1=ก+�
ก6./�=+0��{
9mh	�(9=.n�<�@+<	=.,@0 <�0	�h	1+ก.52/0A�uvw	��
1@�0ก+���8.0A@()A@+, A+< PS 
]3p<=2�3g,B	��+ก'()/5<�+,1	m)0  ��+A+<กH+p�/5'^��'6+ก�; 5,916 @=+	;+' (+2% YoY)  
�/�����I�G ก+�A
;A5��3,3�
@+ก+�ก6./�=+0g<,�x�+3gA�0ก+�2�3�4'A.	g<���	(,� 
ก+�A
;A5��3<�;ก+�jJก2|��/^/�	�B8).9.0y+	@JกA=+1@�กi	ก@56��3<�;ก@+0@6+0  
�G�
�����
� T����U �����57�8��� 12 �*���� L�ก.� 31.00 �� /8F:�: ��+,�0A0�5��.0
'()�2k	;
ก�6. PS ?@3A+<
6+,.< Presales i	2o	(h/J0'()/5<i	.5�/+1ก��� �
�'�h0A+<
6+
;��*�']3,�0/+�+�j;��1+�A
+��/(),0p<=.,6+0<( <�0	�h	��+A0AH+?	3	H+ l8h. <=
,�+A+
�2q+1�+, 12 �<8.	9=+01	=+�'6+ก�; 31.00;+'/15=	 ;	/����y+	9.0 PER '() 11.6 �'6+ (0.5 
SD ,=.	1@�0 7 2o)  
 
PS– Summary Earnings Table 
FYE: Dec 31 (THB m) 2011 2012 2013 2014F 2015F 
Revenue 23,263 27,023 38,848 39,705 42,739 
EBITDA 4,224 5,576 7,795 7,878 8,522 
Recurring Net Profit 2,835 3,898 5,801 5,916 6,438 
Net profit 2,799 3,893 5,801 5,916 6,438 
EPS (Bt) 1.28 1.76 2.62 2.67 2.91 
EPS growth (%) (19.8) 39.09 48.99 2.04 8.83 
DPS (Bt) 0.40 0.50 0.85 0.80 0.87 
      
PER 15.93 11.45 7.68 7.53 6.92 
EV/EBITDA (x) 13.28 9.30 6.95 6.46 5.99 
Div Yield (%) 2.01 2.49 4.23 3.98 4.34 
P/BV(x) 2.60 2.20 1.78 1.53 1.31 
      
Net Gearing (%) 70.4 37.8 39.7 22.9 20.1 
ROE (%) 16.5 19.4 23.3 20.4 19.1 
ROA (%) 7.4 9.5 12.0 11.3 12.4 
Cons. Net Profit (THB m) - - 5,802 5,527 6,420 

Source: Company reports and MBKET. 
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 Figure 1 :  Monthly Presales 
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S 
 
�+,0+		(h jJก]�<'H+9mh	��8).�n,?��6 ?@3��8).�2k	ก+�i1=9=.�J@�'6+	�h	 ��iB6ก+�B�ก]J0i1=l8h.1�8.9+,15=	'()ก@6+
jm0i	�+,0+		(h 	�ก@0'5	A
��m0��31	�กp
=�/�.
6+ �J@A6+
9.015=	.+]�(A
+�n�	n
	 �(ก+����)�9mh	?@3@<@0p<=�@.<�
@+ A
+��1{	 1�8.AH+?	3	H+�6+0} ]�<'H+9mh	;	�8h	y+	9.0�'A	�A ?@32~]]�,�8h	y+	 lm)0.+]�(A
+�
?�ก�6+0ก�	 ก+�2�3���	�J@A6+'()�1�+3/�'+0�'A	�A .+]iB=
�^(ก+�'()?�ก�6+0]+กก+�
��A�+31��B�02~]]�,�8h	y+	 g<,9mh	.,J6ก�;2~]]�,'+0<=+	�+A+ ?@3�J@A6+ก+�l8h.
9+, lm)0?�ก�6+0p2]+กก+�
��A�+31��B�02~]]�,�8h	y+	 <�0	�h	n@�.;?'	9.0	�ก@0'5	]m0.+]�)H+ก
6+�=	'5	p<= ?@3n@�.;?'	]+กก+�@0'5	i	.<(�p�6/+�+�j
/3'=.	jm0n@�.;?'	i	.	+A�p<= ;'
��A�+31�	(hp�6p<=�(]5<2�3/0A���8).?	3	H+ก+�@0'5	��8).;5AA@i<�2k	ก+��x�+3 ?@3��8).
��j52�3/0A��x�+3�]+3]0�6.ก+�
@0'5	 y+	3'+0ก+��0�	 ?@3A
+��=.0ก+�/6
	;5AA@9.0	�ก@0'5	'()p<=��;1�8..6+	;'
��A�+31�x;�;	(h ���+3x3	�h	 	�ก@0'5	]m0A
�iB=
�]+�&�+& i	ก+�.6+	;'

��A�+31�x;�;	(h  

ก+�]�<'H+�+,0+	x;�;	(h p<=.=+0.�0�+]+ก?1@609=.�J@'()p<=��;ก+�,.���;
6+�(A
+�	6+�B8).j8. ?�6p�p<=�2k	ก+���;�.0]+ก Maybank Investment Bank Berhad ?@3
;��*�',6.,?@3i	�A�8.) �
���(,ก �Maybank Kim Eng�) n@'()�+��+'�h0i	/6
	9.0A
+�?�6	,H+ 1�8.��(,;�=.,/�;J�&�]m0p�6p<=�2k	A
+���;n�<B.;]+ก'+0
Maybank Kim Eng <�0	�h	 Maybank Kim Eng ?@3 �]=+1	=+'() ,ก���ก+� ,;��*�'�6
� ?@31	6
,0+	'()�ก(),
9=.0 ?@3/1�8.�	�ก0+	) �
���(,ก
6+ 
�Representatives�) ]3p�6�(/6
	��;n�<B.;�6.ก+�/J��/(,�6+0} '()�ก�<9mh	'�h0'+0��01�8.'+0.=.�]+กก+�iB=�+,0+	x;�;	(h 9=.�J@ ,A
+��1{	 ?@3AH+?	3	H+'()2�+ก|
.,J6i	;'
��A�+31�x;�;	(h.+]�(ก+��2@(),	?2@0p<=�@.<�
@+ g<,p�6�=.0?]=0i1='�+;@6
01	=+ 

;'
��A�+31�	(h.+]�(ก+�A+<ก+�&�n@ก+�<H+�	�	0+	@6
01	=+ lm)0/6
	i1�6]3�1{	p<=]+กก+�iB=AH+�6+0} �1@6+	(h �B6	�A+<
6+�  ��B8).
6+� �A+<ก+�&�
6+� ��(?	
g	=�
6+� 
��(?n	
6+� �2�3�+&ก+�� 1�8. ก+�.^�;+,
6+ �1�5ก+�&�	(h �.+]� �ก�<9mh	 1�8. �1�5ก+�&�	(h ��2k	p2p<=� '()]3�ก�<9mh	 �2k	�=	 ก+�A+<ก+�&�@6
01	=+  ]3.,J6;	�8h	y+	
9.0/����y+	'()��h09mh	?@3.=+0.�0;	9=.�J@i	2~]]5;�	  ?@3,�09mh	.,J6ก�;A
+��/(),0?@3A
+�p�6?	6	.	'()]3'H+i1=n@ก+�<H+�	�	0+	'()?'=]��0?�ก�6+0p2]+ก'()
A+<ก+�&�p<=.,6+0�(	�,,3/H+A�� 	�ก@0'5	]m0p�6A
�iB=ก+�A+<ก+�&�@6
01	=+	(h�2k	1@�กi	ก+���</�	i]@0'5	1@�0]+ก
�	'();'
��A�+31�jJก�n,?��6..กp2  Maybank 
Kim Eng p�6j8.�2k	4+�3nJก��	i	ก+�2��;2�3�+&ก+� 1+ก�(9=.�J@i1�61�8.�1�5ก+�&�'()p�6A+<A�<9mh	  

Maybank Kim Eng �
�jm0�]=+1	=+'() ,ก���ก+� ?@3�	�ก0+	 lm)0�
�jm01	6
,0+	'()�ก(),
9=.0ก�;ก+�]�<'H+ 1�8.ก+��n,?��6;'
��A�+31�	(h  .+]�(/6
	�6
�  1�8.�(/�'^�
@0'5	i	15=	��
	(h 1�8. �(/6
	p<=�/(,�6+0}  ก�;nJ='()..ก1@�ก'���,�	(h  	.ก]+ก	(h�+A+15=	.+]�A@8).	p1
p2�+�/�)0'()�/	.i	;'
��A�+31�	(hMaybank Kim Eng �(/�'^�iB=
9=.�J@i	�+,0+		(h ก6.	'()�+,0+		(h]3jJก�n,?��6..กp24+,i�=9.;�9�'()ก�1�+,��;�.0�'6+	�h	 ก���ก+� ,�]=+1	=+ ?@3/1�8.�	�ก0+	9.0  Maybank Kim Eng '6+	
1	m)0'6+	i< 1�8.�+กก
6+1	m)0'6+	 /+�+�j�2k	ก���ก+�i	;��*�']<'3�;(,		(hp<= 

;'
��A�+31�	(hjJก'H+9mh	�+��8).@JกA=+9.0  Maybank Kim Eng  ?@31=+�	H+p2?ก=p9  <�<?2@0  ?]ก]6+,  ?@3	H+p2]�<'H+i1�6  p�6
6+]3�2k	;+0/6
	  1�8.��{�x;�;  1+ก
p�6p<=��;.	5�+�]+ก  Maybank Kim Eng �2k	ก+�@6
01	=+  '�h0	(h  Maybank Kim Eng ?@3��
?'	'()�ก(),
9=.0  ]3p�6��;n�<B.;�6.n@'()�+��+]+กก+�ก�3'H+9.0
;5AA@'()  3 '()ก�3'H+/�)0'()jJก1=+�<�0ก@6+
 

;'
��A�+31�	(hp�6p<='H+9mh	�+g<,��0  1�8.�(]5<2�3/0A���8).ก+�?]ก]6+,  1�8.jJกiB=g<,/+^+�&3B	'�)
p2  1�8.2�3B+B	'�h01�<'().+7�,i	2�3�'7'=.0j�)	'()..ก
1@�ก'���,�	(h  1�8.i	'=.0j�)	  ��8.0  1�8.  2�3�'7.8)	}  '()ก�1�+,i	2�3�'7	�h	p�6.	5�+�  ;'
��A�+31�	(h'H+9mh	�+��8).ก+�iB=i	2�3�'7'()ก�1�+,.	5�+��'6+	�h	
1@�ก'���,�	(h.+]]3p�6p<=jJก��;�.0ก+�l8h.9+,g<,ก�1�+,'5กก�1�+, 1�8.'H+ก+�l8h.9+,p<=/H+1��;	�ก@0'5	'5ก2�3�4' 	�ก@0'5	A
�iB=
�]+�&�+&.,6+0,�)0i	ก+�
	H+AH+?	3	H+ 1�8.AH+��8.	�6+0} '()p<=ก@6+
p
=9=+0�=	�+iB= �	8).0]+กA
+�?�ก�6+0'+0<=+	4J��7+/���9.0?�6@3;5AA@ ?@3�3,3�
@+i	ก+�p<=��;;'
��A�+31�	(h  

�������� 

A
+��1{	1�8.AH+?	3	H+'()2�+ก|i	;'
��A�+31�x;�;	(h�2k	ก+�2�3���	]+ก<=+	�'A	�ก ?@32~]]�,�8h	y+	 g<,A
+��1{	'+0<=+	�'A	�ก.+]�(A
+�?�ก�6+0]+ก
2~]]�,�8h	y+	 �	8).0]+กก+�2�3���	<=+	�'A	�กp<=iB=
�^('()?�ก�6+0ก�	 g<,�560�	=	9=.�J@<=+	�+A+ ?@32���+&ก+�l8h.9+,9.01@�ก'���,�'() Bursa Malaysia 
Securities Berhad 
��A�+31�1@�ก'���,� 

�<G�K5�W 

�+,0+	x;�;	(h]3'H+9mh	;	
�	?@39=.�J@'()�ก�<9mh	 lm)0.+]�(ก+��2@(),	?2@0p<= ;��*�' Maybank Kim Eng Research ]H+ก�< (�Maybank KERPL�) i	/�0Ag2��p�6�(
�08).	p9'()]3�=.02��;2�509=.�J@�6+0} i1=?ก6nJ=��;9=.�J@	(h ก+��n,?��6i	/�0Ag2�� nJ=��;�+,0+	x;�;	(h]3��<�6.ก�; Maybank KERPL i	/�0Ag2�� '�h0i	?069.0ก+�?	3	H+ 
1�8.�ก(),
9=.0ก�;�+,0+	x;�;	(h 1+กnJ=��;�+,0+	x;�;	(hp�6p<=�2k		�ก@0'5	, nJ=�B(),
B+�'+0ก+�@0'5	 1�8.	�ก@0'5	2�3�4'/j+;�	 (]H+ก�<A
+�i	 Section 4A �+�
ก�1�+, Singapore Securities and Futures) '�h0	(h Maybank KERPL ]3��;n�<B.;;	�	8h.1+'()2�+ก|i	�+,0+	x;�;	(h ?�6�2k	ก+���;n�<B.;'()]H+ก�<A
+��9�
�+�ก�1�+,'()กH+1	< 

N � 

ก+��2�<�n,n@ก+�/H+�
]9.0/�+A�/60�/���/j+;�	ก���ก+�;��*�'p', (IOD) i	��8).0ก+�กH+ก�;<J?@ก�]ก+� (Corporate Governance) 	(h �2k	ก+�<H+�	�	ก+��+�
	g,;+,9.0/H+	�ก0+	A&3ก���ก+�กH+ก�;1@�ก'���,�?@3�@+<1@�ก'���,� g<,ก+�/H+�
]9.0 IOD �2k	ก+�/H+�
]?@32�3���	]+ก9=.�J@ 9.0;��*�']<'3�;(,	i	
�@+<1@�ก'���,�?1602�3�'7p', ?@3�@+<1@�ก'���,� �.{��.p. '()�(ก+��2�<�n,�6./+^+�&3 ?@3�2k	9=.�J@'()nJ=@0'5	'�)
p2/+�+�j�9=+jm0p<= <�0	�h	 n@/H+�
]
<�0ก@6+
]m0�2k	ก+�	H+�/	.i	�5��.09.0;5AA@4+,	.ก g<,p�6p<=�2k	ก+�2�3���	ก+�2|�;��� ?@3��p<=�(ก+�iB=9=.�J@4+,i	 i	ก+�2�3���	 
.	m)0 n@ก+�/H+�
]<�0ก@6+
 �2k	n@ก+�/H+�
] & 
�	'()2�+กก�i	�+,0+	ก+�กH+ก�;<J?@ก�]ก+� ;��*�']<'3�;(,	p',�'6+	�h	 <�0	�h	 n@ก+�/H+�
] ]m0.+]
�2@(),	?2@0p<=4+,1@�0
�	<�0ก@6+
 '�h0	(h ;��*�'1@�ก'���,� ��,�?;0ก� ก���.{0 (2�3�'7p',) ]H+ก�< (�1+B	) ��p<=,8	,�	1�8.��;�.0jm0A
+�jJก�=.09.0 n@ก+�/H+�
]
<�0ก@6+
?�6.,6+0i< 
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�8�.S����<ก�  

;'
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Definition of Ratings (For MayBank Kim Eng Thailand)  
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

TRADING BUY /TAKE PROFIT  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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