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Forecasts & Valuation

31 Dec (THB) 2015 2016F 2017F  2018F
Revenue (mn) 51,240 51,100 52,600 54,300
EBITDA (mn) 10,219 9,609 10,093 10,605
Norm. Profit(mn) 7,680 7,090 7,470 7,870
Net Profit (mn) 7,680 7,090 7,470 7,870
EPS (THB) 3.44 3.18 3.35 3.53
EPS Growth (%) 15.2 -7.7 5.4 5.4
PER (X) 8.1 8.7 8.3 7.9
BV/share 15.34 16.93 18.60 20.37
P/BV (X) 1.8 1.6 15 1.4
EV/EBITDA (x) 7.9 8.6 7.9 7.3
DPS (THB) 1.75 1.59 1.67 1.76
Dividend yield (%) 6.3 5.7 6.0 6.4
ROE (%) 24.0 19.7 18.8 18.1
Int. bearing D/E (X) 0.60 0.57 0.45 0.39
20Q16 20Q16 Actual Vs.
actual CNS est. CNS est.
Sale 13,610 13,400 1.6%
Gross profit 4,325 4,284 0.9%
% GPM 31.8% 32.0%
EBITDA 2,494 2,516 -0.9%
% EBITDA margir  18.3% 18.8%
Norm. profit 1,873 1,860 0.7%
% Norm. margin 13.8% 13.9%
Net profit 1,873 1,860 0.7%
Extra items 0 0

Serial No. PS-16005
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Exhibit 1: 2Q16 Earnings Result of PS

Profit & Loss Statement

Fiscal Year - end Dec 2Q15 1Q16 2Q16  %y-y %q-q 1H15 1H16  %y-y 2015 2016F  %y-y % of 2016F
Sales & Senvices 14,031 10,284 13,610 (3.0) 323 22,358 23,894 6.9 51,240 51,100 0.3) 47%
Gross Profit 4,539 3,379 4,325 (4.7) 28.0 7,382 7,704 44 17,256 16,776 (2.8) 46%
EBITDA 2,867 1,802 2494 (13.0) 384 4,157 4,296 34 10,219 9,609 (6.0) 45%
Interest Expense 78 97 81 34 (17.1) 155 178 15.2 328 338 3.2 53%
Corporate Tax 520 328 423 (18.6) 289 746 751 0.7 1,798 1,773 (1.4) 42%
Forex Gain (Loss) 0 0 0 n.m. n.m. 0 0 n.m. 0 0 n.m. n.m.
Other Extraordinary ltems 0 0 0 n.m. n.m. 0 0 n.m. 0 0 n.m. n.m.
Gn (Ls) from Affiliates 0 0 0 n.m. n.m. 0 0 n.m. 3 0 n.m. n.m.
Net profit (Loss) 2,168 1,266 1,873 (13.6) 479 3,060 3,139 2.6 7,680 7,090 (7.7) 44%
Normalized Profit (Loss) 2,168 1,266 1,873 (13.6) 479 3,060 3,139 2.6 7,680 7,090 (7.7) 44%
Reported EPS (THB) 0.97 0.57 0.84 (137) 4738 1.37 141 2.6 3.44 3.18 (7.7) 44%
Gross Margin (%) 32.4% 32.9% 31.8% 33.0% 32.2% 33.7%  32.8%

EBITDA Margin (%) 20.4% 17.5% 18.3% 18.6% 18.0% 19.9% 18.8%

Net Margin (%) 15.5% 12.3% 13.8% 13.7% 13.1% 15.0% 13.9%

Current Ratio (x) 3.2 43 4.0 3.2 4.0 3.7 3.8

Interest Coverage (X) 354 17.4 294 25.6 22.8 9.4 8.2

Debt to Equity (X) 0.8 0.6 0.5 0.8 0.5 0.6 0.6

BV (THB) 13.7 15.9 155 13.7 155 15.3 16.9

ROE (%) 28.3% 14.5% 21.4% 20.0% 18.0% 24.0% 19.7%

Source: PS, CNS estimate

Exhibit 2: Quarterly NP breakdown of PS

1Q15 2Q15 3015 4Q15 1Q16 20Q16 2015 2016F 2017F
actual actual actual actual actual actual actual CNSest. C NSest.
Total sales 8,326 14,031 11,421 17,461 10,284 13,610 51,240 51,100 52,600
% y-y 3.9% 29.8% -1.4% 41.2% 23.5% -3.0% 19.8% -0.3% 2.9%
% g-q -32.7% 68.5% -18.6% 52.9% -41.1% 32.3%
Gross profit 2,843 4,539 3,893 5,981 3,379 4,325 17,256 16,776 17,470
% GPM 34.1% 32.4% 34.1% 34.3% 32.9% 31.8% 33.7% 32.8% 33.2%
EBITDA 1,290 2,867 2,242 3,820 1,802 2,494 10,219 9,609 10,093
% EBITDA margin 15.5% 20.4% 19.6% 21.9% 17.5% 18.3% 19.9% 18.8% 19.2%
[Net profit 891 2,168 1,638 2,983 1,266 1873 | 7,680 7,090 7,470
% NP margin 10.7% 15.5% 14.3% 17.1% 12.3% 13.8% 15.0% 13.9% 14.2%
% y-y -16.2% 15.9% -10.9% 58.5% 42.1% -13.6% 15.4% -71.7% 5.4%
% g-q -52.6% 143.3% -24.5% 82.1% -57.5% 47.9%
% of full year est. 12% 28% 21% 39% 18% 26%
Source: PS, CNS estimate
Exhibit 3: PS’s summary of forecast and target pric e change
2016F 2017F 2018F
Year-end 31 Dec N Old %chg N Old %chg New Old % chg
Sales (THBmn) 51,100 49,500 3% 52,600 52,300 1% 54,300 54,300 0%
Net profit (THBmN) 7,090 7,180 -1% 7,470 7,800 -4% 7,870 8,330 -6%
EPS (THB) 3.18 3.22 -1% 3.35 3.50 -4% 3.53 3.73 -6%
Gross margin (%) 32.8% 34.0% 33.2% 34.1% 33.4% 34.3%
EBIT margin (%) 18.0% 18.8% 18.4% 19.2% 18.7% 19.7%
Net margin (%) 13.9% 14.5% 14.2% 14.9% 14.5% 15.3%
Fair price (Bt) 28.0 31.0 30.0
PER Target (x) 8.8x 9.6x 8.8x

Source: PS, CNS estimate
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Exhibit 4: PS’s presale target, residential sale ta  rget, backlog and new project launch in 2016F

2015 2016F 2017F
actual Co. target % chg. CNS est. CNS est. %chg.

Presale 42.4bn 51.0bn +20% y-y n.a. n.a. n.a.
Residential sale 51.2bn 53.0bn +4% y-y 51.1bn 52.6bn +3% y-y
Total backlog = 24.0bn
- secured revenue in 11.7bn 11.7bn 7.0bn
(% secured of residential target) 67% secured 70% secured 13% secured
new project to launch 44.6bn 50.0-54.0bn  +12 - 21% y-y n.a. n.a.
(44 projects) (60-65 projects)

Source: PS, CNS estimate

Exhibit 5: Comparative valuation for the residentia | property stocks under coverage
Net profit (THBmn) NP growth (%) PER (X) PEG (%) EV/EBITDA Yield TP17F Rating % upside /

2015 2016F 2017F 2015 2016F 2017F 2016F 2016F 2016F 2016F (THB) downside
Sector 33,493 32,470 34,915 3% -3% 8%
AP 2,623 2540 3,080 0% 3%  21% 8.9 (2.8) 10.7 4.3 8.50 BUY 18%
LH* 7,920 7,600 9,000 -6% -4%  18%  16.0 (4.0) 18.7 51 10.90 BUY 8%
LPN 2413 2,380 1,985 19% 1% -17% 8.1 (5.9) 8.6 6.2 11.40( Reduce -13%
PS 7,680 7,090 7,470 15% -8% 5% 8.7 (2.2) 8.6 5.7 30.00 Neutral 8%
QH 3,107 3,220 3,500 7% 4% 9% 9.0 25 19.8 4.4 3.20 Neutral 19%
SC 1,895 1,930 1,900 22% 2% 2% 7.6 4.2 11.1 5.3 3.90 Neutral 11%
SIRP* 3,506 3,010 2,800 3% -14% 7% 85 (0.6) 9.2 5.9 1.70| Reduce -5%
SPALI 4,349 4,700 5,180 -3% 8%  10% 9.1 1.1 9.8 3.9 28.50 BUY 15%

Source : Companies, 2016-17F = CNS estimate, price as of 11 August 2016
Note : * tiiavan LH finsiiuvin extra gain anAn1saNe asset L2innav REITs A1uiu 1,511 way 1,093 au Tu 2014 -15 vinlviArlsgnagenin

1nd ad19lsAeuminisrfiana Norm. growth I 2016 azLvindu +13% y-y
Note : ** ifiagan SIRI dn51uvin extra gain AuIu 862 way 499 au Tu 2014-15 virlvirrlsgnaganinund atnvlsAisumnisimianan

Norm. growth 1l 2016 agindu +8% y-y

Exhibit 6: PS’s Historical PER Band Exhibit 7: Pr  operty’s Historical PER Band
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
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Level 5 : aenEnagiineaias  (Extended)

AGE AH Al AKP ALUCON AMATA ANAN AS ASIA ASP AYUD BAFS BANPU
BAY BBL BCP BFIT BIGC BJCHI BKI BLA BROOK BRR BWG CFRESH CHG
CHO CHOw Cl CIMBT CK CM CPN DCC DELTA DRT DTC EASON EASTW
ECF EGCO FE FORTH FPI GBX GC GFPT GOLD GUNKUL HANA HMPRO ICC
IHL INTUCH IVL JMART KASET KCE KKP KTB KTC L&E LANNA LHBANK LIT
LOXLEY LPN MACO MAJOR MBK MEGA MINT MK MODERN MONO MPIC NBC NCH
NINE NPP NTV occC OGC OISHI PB PE PG PM PPP PPS PR
PRANDA PS PSL PT PTT PTTEP PTTGC PYLON QH QTC RATCH RCL RICH
RS S&J SABINA SAT SC SCB SCG SCP SE-ED SENA SFP SIS SNC
SNP SPALI SPC SPI SSsC STEC STPI SUSCO SUTHA SVOA SYMC TAE TBSP
TCAP TF TFD THANI THCOM THIP TIP TISCO TK TKT TMD TMILL TNDT
TNL TPC TPCORP TRU TSR TTI TTW TU TVD TVO TWP TYCN UAC
UPOIC uv WIN

Level 4 : 'l@5un1s5usas (Certified)

2s AAV ABC ADVANC AF AHC Al AIE AIRA AKR AMANAH AMARIN AP
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