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Description : Winwedasuninddszinniagandeiie
e Usznaudag thunindeand fhuden uazaiansge

Ticker : PS
Huileenuazdnszuda Eu) 2,223
YAAIRAIRA (Fruum) 50,258
YAAIMAIA (US$ m) 1,550
3-mth Avg Daily Turnover (&1117%) 101.79
SET INDEX 1,404.01
Free float (%) 26.06
Major Shareholders : %
AILNATARTNIANUG 66.05
UBS AG SINGAPORE BRANCH 4.50

Historical Chart

o
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PS SET

Performance

52-week High/Low THB 30.50/THB 15.20

1-mth  3-mth  6-mth  1-yrs  YTD
Absolute (%) 41 256 42 240 242
Relative (%) 2.3 142 21 134 14.9

Thailand

7 NEAIAN 2557

UNRANYN LN L1SERALARLAN (PS)
Presales LlABU LU.8. AAUAIAIINITUNERA

NNNN’EQL%QU‘J?’IM@ PS ufiuan Presales m@qm'au b8 %’a’aumm YoY wag MoM
LLMLM’E\?“]’]ﬂNﬂ’]’;‘Lﬂﬂiﬂi\‘iﬂ’]’ﬂ‘wyuﬂﬂLL@“’QJU‘IJ’NV]N’)HMF;I@N’H‘I @mﬂmmm’am 4M57
Aniflu 25% waaiin Presales mumﬂuﬂuu@ L?’Wﬁ\‘lﬂ\‘iL‘ﬂﬂ’)’] PS "Q“”Z\i’m’]’iﬂ‘ﬂ’]ﬂ'ﬂﬁiﬂﬂ\i
i uazay LﬂuU’iH‘VW]NF;I'ﬂﬁ Prgsales @QW@@T%@M@’]MHT?N LL@VNI’ﬂﬂ’]@ﬂﬂJﬂﬂ’ivﬂ'ﬂUﬂ’]T
A ﬁﬂﬂ’]ﬂ’]ﬁllﬂ LTANANLUTTIN "'ﬂ'ﬂ i’]ﬂ’]Lﬂ’]MN’]ﬂ 31.00 ‘LI’W]/“VI‘L!

Presales LAau LB AAAY -55% MoM waL -12% YoY : PS #EN1UHan Presales
PR9ABY L. 8. TV 2,082 A1ULM (-55% MoM Uaz -12% YoY) laafidndaunas
wwas i : peulafliflan windy 81 1 19 lwReuddinialalasenisludldunn uazlld
Tasensmauladifionlud sonviaduneunddungaanoaeudtennn vinliuen Presales
R

Presales 4M57 Anilu 25% waaihilid: agloenans aMs7 PS fueasauwiniy
10,276 &1L (-30% andaaiastesiiiew) Ieddndiuresuuay : Aaulnd il
Wiy 76 : 24 Tmﬁﬂfammnwaﬂ'mﬁwnﬂummmm‘llmwﬂfau‘llmmLuﬂm@mmmnmmgq
54% Mﬂm\umﬂfmummﬂn@u uazeap 4M57 Aalludndau 25% 1eail Presales 1u
pluiinss s 41,000 §1u 191dengTgdn PS aninsenldinnauiwieandmnguacd
fatjendenadunniusaly 2H57 sauviadle PS gnnadlalasenislusinnniu

AR 1Q57 m"l,'a‘ﬂwﬁmu‘im 41.9% YoY wsamad 51.5% QoQ : 1a1nsels PS lu
1Q57 iy 7,930 1L (+25.6% YoY usiamas 42.1% QoQ AINAGIAA 1Y 4Q57)
‘Emﬂmu‘luggmmLﬂuLL@quuumnﬂ@muuwmmimﬁumiﬂNmiﬂi“mwLmeu ANABEIT
A ledusumngu 35% Weuiauiy 34.3% 1w 1Q56 uaz 35.8% lu 4Q56 AA
mi@zg‘wﬁmmﬂu 1,097 AU (+41.9% YoY Wl -51.1% QoQ)

uitlssanaunsiRulasus® Upside Tu 2H57 : ispsdszanninissaldans ps ludl
2557 Mwinfiu 39,705 AuLn (+2.2% , YoY) Imadszifiudnfilaniad PS azinaan
Presales #A13Luaz Reject Rate fifapspnuanlFlusgsUnAnilszanas +/-20%
anadenaldisnalfans 2H57 Ml&andian LL'NV‘VI’]T‘I@‘HZ\‘I\‘IﬂWuﬁl’JM@\m’]TLN’ﬂ\iﬁﬂﬂ@’]ﬂ
e PS azldilszlambnniigaanavite  mainlsqnawinty 5,916 &1 (+2%
YoY)

ﬂ’J’lNLﬂEN NMIAVLIANTIEE L’m’]ﬂ’]iﬂ’ﬂ@i’]\itﬁﬂL'ﬂW’]“’IﬂNﬂ’]iﬂﬁ‘“’LﬂV\ﬂ’ﬂuIﬁNLuf;IN ne
ﬂ’l‘]_lﬂllﬁ‘vﬁ‘i_lﬂ’]’iﬂﬂﬂ{]L@ﬁ@um’ﬂ‘ﬂ’ﬂ\iﬁ’]uﬂﬂﬂ’]‘lﬂ@ﬂiﬂﬂ@ﬂ‘hﬂﬂﬂﬂ’]\i@’]\i

AIALLUEUN "‘ﬁﬂ" saihvang 12 m@um’mu 31.00 mw/vm mmuuummﬂu
Uansa PS LL@uﬂWﬂQ’]ﬂﬂﬂ Presales Tyﬂumwmh@mmmﬁm mmmmmmmw%m
@WN’]?QU?M%‘WJ’]NL@F;I\‘IVLWM;I’}\?@ muummmuwm T preasAndvang 12 1hau
dramiimnniu 3'].00‘1_I’W]/'1)ju uummmgmmm PER %1 11.6 171 (0.58D fiaunas 7 ']J)

PS— Summary Earnings Table

FYE: Dec 31 (THB m) 2011 2012 2013 2014F 2015F
Revenue 23263 27,023 38848 39,705 42,739
EBITDA 4,224 5,576 7,795 7,935 8,522
Recurring Net Profit 2,835 3,898 5,801 5,961 6,438
Net profit 2,799 3,893 5,801 5,961 6,438
EPS (Bt) 1.28 1.76 2.62 2.69 2.91
EPS growth (%) (19.8) 39.09 48.99 2.83 8.00
DPS (BY) 0.40 0.50 0.85 0.80 0.87
PER 17.92 12.88 8.65 8.41 7.78
EV/EBITDA (x) 14.59 10.29 7.66 7.11 6.63
Div Yield (%) 1.79 2.21 3.76 3.57 3.85
P/BV(X) 2.92 2.48 2.00 1.71 1.48
Net Gearing (%) 70.4 37.8 39.7 22.7 20.0
ROE (%) 16.5 19.4 23.3 20.5 19.1
ROA (%) 7.4 9.5 12.0 11.4 12.4
Cons. Net Profit (THB m) - - 5,802 5,540 6,438

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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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 Eamnings

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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