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Description : Winwedaisuninddszinniagandeiie
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Ticker : PS
ﬁuﬁﬂﬂmm:iﬂi:mq (Futiu) 2,223
YAAIRAIA (Fruum) 58,375
YAAIMAIA (US$ m) 1,800
3-mth Avg Daily Turnover (&1111) 98.08
SET INDEX 1,454.24
Free float (%) 30.20
Major Shareholders : %
AILNATARTNIANUG 66.05
UBS AG SINGAPORE BRANCH 4.50
Historical Chart
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PS SET

Performance
52-week High/Low THB 26.75/THB 15.20

1-mth  3-mth 6-mth  1-yrs  YTD
Absolute (%) 162 280 293 00 442
Relative (%) 121 185 224 58 288

Thailand
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UNRANYN LN L1SERALARLAN (PS)
Presales LAau w.A. Wusalsu MoM nnilssian

NNNN’PNL%QII’JT’W]@ PS aqng&iam Presales 72U 5M57 ‘1/]‘1/]’11@‘0% 33% mﬂ\nﬁwumﬂuﬂu
ﬂﬁ‘ T‘I'ﬂ‘i_lﬂ‘]_lﬁ“]‘*]ilﬂﬂuuil'ﬂ@N’]""Vlﬂi‘ﬂix‘m’]iﬂiymﬂLLu’Ji’]U"'ﬂ\‘iLﬂu[ﬂﬂ’]@V} PS Nﬂ’]’]ll
L‘J’J?;I’J‘J’J’]ELIZNLL@VN l\/Iarket Share N’]ﬂVlﬂﬂﬂ\iuuLﬁ"]EI\iﬂ\iL‘ﬁ'ﬂ’l’] PS %mmmmmmimm
i uazay Lﬂuummwumm Presales ZNVVN@sLu'ﬂ[ﬂﬂ’mﬂﬁ"iﬂLL@”NI@ﬂ’]@WN@ﬂﬁ‘”ﬂﬂUﬂ’]’i
azAndNAA L 1TAIATLLZTN sﬂ‘ﬂ i‘?ﬂ%ﬂ’ﬁ/ﬁ\l’]ﬂ 31.00 ‘LI’W]/'VM

Presales LAiau W.A. \ALTA +62% MoM Wag +6% YoY: PS $1eN1U Presales YB9LABU
W.A. 57 Wiy 3,365 &1L N (+62% MoM uaz +6% YoY) lnsildadauuuesu :
paulafiflen windu 831 17 uariegendaynlszinniluen Presales NupaiAW MoM
Mland (+90% MoM WAz +26% YoY) 1IulAea (+33% MoM W# -1% YoY)
AaulARLieN (+46% MoM Wi -24% YoY)

Presales 5M57 Amilu 33% waalilil: tenqed 5M57 PS faansauiindy 13,641
drunm ufiazanas 23% Antasitatesiiieuusitanain Real Demand Aalasanis
WLIALTR 12% YoY uaraanainaaulniiilananad 100% YoY H9aNuUsNAAuLes
faﬂmﬂwa'aumLLmvmiLﬂmi‘mqmm'au‘EmmLuﬂu‘mwu@ﬂmﬁwmmnummﬂnfau T4
mﬂm‘l,ummzﬁf;umwmmmmuummu paulafiiflen windy 78 : 22 Aviugenaetes
5M57 Amdlu 33% ﬂ@dLﬁ’]"ﬂu[ﬂﬂuﬂuVl 41,000 &1 L’i’]ﬂ\iﬂ\‘iL‘ﬂ’ﬂ’)’] PS mmﬂfam%mu
lwFadlaniainlfandn mnmmmamuwmmwmﬂummLLmLmau e, tilugalyl
Taeannzlunanndi PS HAadaTnyuazi Market Share ganigana natlianduas
TuUIEALAN IUTEAL segment NATN-ANS

Asllszununistl 2557 wualdudadl Upside: 191Avtlszanmunisseldzes Ps ludl
2557 winriu 39,705 A1uum (+2.2% YoY) Tazszifiudniileaniafi PS azvineen
Presales lfimnuiluaz Reject Rate Miluualifugnasninanadenalisnglfans 2H57 i
1Fandimn uazuuallingdasfnainasiludnsudineu 8.a. iufullain ps azlsd
dselamiunnngasantis wiaannlesgnawiniu 5,916 &1uum (+2% YoY)

ANMNALY N9ALANszEznaINIInaailaaeniziasanslssinnaaulaiifian n1s
wsmaitalasanis sl

Asduuzh e’ snandlhvang 12 LWARULINAY 31.00 LW/u: mmmmmmﬂu
uanFia PS uazAAdneen Presales Tuﬂummmmhﬂmmunﬁu FINTIANAINLITENAL
FagnansoLFmnaaamidesldaened ARTENAIA LU 8 Foasnadlvang 12 e
drantiainriy 31.00U/HW LUaNNRFIUEY PER 11 11.6 W1 (0.5 SD faunds 7 1)

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 7,935 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 20.70 14.88 9.99 9.72 9.00
EV/EBITDA (x) 16.42 11.68 8.65 8.08 7.54
Div Yield (%) 1.55 1.91 3.25 3.09 3.33
P/BV(X) 3.38 2.87 2.31 1.98 1.71
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 5,568 6,464

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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DISCLOSURES
Legal Entities Disclosures

sade: nansauilidniiuasmaunsudssimanaida Tag Maybank Investment Bank Berhad (15938-H) aiilulungsinanriu Bursa Malaysia
Berhad LL@:Lﬂui{ﬁﬂUﬂwmﬂjm Capital Market and Services finanlma The Securities Commission lutszinAuniaide

Realds: wnasetiuiidnviniuwazimeunsulssmadenlls Tag Maybank KERPL (asvzifleaa®l 197201256N) nnelsinnsnniugua Monetary
Authority of Singapore

Aulatlide: PT Kim Eng Securities (‘PTKES”) (aanzidanian?l KEP-251/PM/1992) i{luasn@naes Indonesia Stock Exchange wazaginelsinisiaiu
U89 BAPEPAM LK

e MBKET (aanzidaiai 0107545000314) i{lugnndnues The Stock Exchange of Thailand wazagn e lAn1sANiLYeInNsEnINnIIAas LazNan.

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
Vietnam

#249n9: KESHK (Central Entity No: AAD284) nelsinniulng The Securities and Futures Commission

AuLAe: U3 Kim Eng Securities India Private ]Mm (“KESI”) Lﬂumuuuwm The National Stock Exchange of India Limited (3pne L‘LI?;IuL@“]JVl INF/INB
231 452435) WAy Bombay Stock Exchange (apng mﬂumw INF/INB 011452431) sﬂmﬂmﬂ‘lmmimﬂummm Securities and Exchange Board of
India 193l KESI téannyidianiu SEBI Usysnn 1 Merchant Broker ('ﬂmmmﬂumw INM 000011708)

AUSF1: Maybank KESUSA \fluasn@niiléfuewnyin uazegnielinisintiuguages FINRA - Broker ID 27861
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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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