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Year End: 2019A 2020A 2021F 2022F  2023F
Sales(Bt mn) 39,885 29,244 28,082 30,177 31,946
EBITDA(Bt mn) 7,522 4,386 3,781 5,166 5,470
Net Profit (Bt mn) 5,359 2,771 2322 2,941 2,501
EPS (Bt) 2.41 1.27 1.06 1.34 1.14
EV/EBITDA (x) 6.32 9.76 10.16 8.89 9.64
PER(x) 4.40 9.00 12.25 9.00 10.59
DPS(Bt) 1.55 0.96 0.82 0.53 0.67
Div Yield (%) 7.75% 4.80% 411% 2.65% 3.36%
ROE (%) 12.24% 6.33% 5.21% 6.33% 5.26%
PIBV 0.55 0.58 0.65 0.58 0.57
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Assumptions:

P/E 9.0X

Gross profit margin 31%

SG&A expense 15.0%

Net profit margin 9.7%

PSH: Financial Statement

PSH's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q20 4Q20 1Q21 2Q21 3Q21 %QoQ %YoY
Revenues

Sales 6,353 9,584 6,888 6,362 6,058 -4.8% -4.6%
COGs 4,223 6,668 4,951 4,444 4,187 -5.8% -0.9%
Gross profits 2,129 2,916 1,937 1,918 1,871 -25% -121%
Other income 50 128 9 27 33 21.2% -34.5%
SG&A 1,156 1,673 1,039 1,099 1,179 7.4% 2.0%
EBITDA 1,023 1,371 908 847 724 -14.4%  -29.2%
Depreciation&Amortis ation 91 112 101 112 126 13.1% 38.5%
Interest expense 112 151 144 146 129 -11.3% 15.1%
Income tax 204 262 153 150 125 -16.5% -38.7%
Minority interest 12 17 10 11 9 -17.2% -25.8%
Equity from subsidiary - 0 107 (1) (4) NA NA
Net profit before extra item 603 829 606 427 331 -22.7%  -45.2%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 603 829 606 427 331 -22.7%  -45.2%
EPS (Bt) before extra item 0.27 0.37 0.27 0.19 015  -22.7%  -45.2%
EPS (Bt) 0.27 0.37 0.27 0.19 015  -22.7%  -45.2%

Source: Trinity Research
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PRUKSA HOLDING PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Sales 39,885 29,244 28,082 30,177 31,946
Cost of good sold (25,303) (19,422) (19,807) (20,484) (21,684)
Gross Profit 14,582 9,823 8,275 9,693 10,262
SG&A (7,060) (5,437) (4,493) (4,527) (4,792)
EBITDA 7,522 4,386 3,781 5,166 5,470
Depreciation & Amortization (451) (455) (643) (1,511) (2,034)
EBIT 7,071 3,931 3,138 3,655 3,437
Equity Shares (0) 0 20 0 0
Financial Costs (324) (515) (374) (92) (423)
Other Income 267 269 260 260 260
Pretax Profit 7,014 3,685 3,045 3,823 3,273
Tax (1,555) (858) (605) (765) (655)
Net Profit before minority 5,459 2,827 2,440 3,059 2,619
Less Minority Interest (100) (56) (118) (118) (118)
Net Profit before Extra. 5,359 2,771 2,322 2,941 2,501
Extraordinary items 0 0 0 0 0
Reported Net Profit 5,359 2,771 2,322 2,941 2,501
EPS (Bt) 2.41 1.27 1.06 1.34 1.14

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Cash in hand & at banks 1,774 1,337 1,403 501 501
Accounts receivable -net 0 0 0 0 0
Inventories 76,244 66,863 54,267 56,121 59,407
Other current assets 1,737 1,653 1,600 1,695 1,776

Total Current Assets 79,756 69,853 57,270 58,318 61,684

Investments 0 0 0 0 0

Property, Plant & Equipment 5,238 6,010 12,367 17,855 22,822

Others 1,787 2,411 2,411 2,411 2,411

Total Assets 86,782 78,273 72,048 78,584 86,917
Loans and O/D from banks 6,000 1,500 (649) 2,476 5,970
Account payable-trade 3,855 1,800 1,574 1,628 1,723
Current portion 1 yr L/T loans 50 200 (87) 330 796
Other current liabilities 14,669 12,565 13,020 10,990 11,249

Total Current Liabilities 24,574 16,065 13,858 15,424 19,739

Long-term liabilities 17,950 16,557 12,484 15,207 18,252

Other 466 1,865 1,165 1,515 1,340

Total Liabilities 42,990 34,487 27,508 32,146 39,331
Paid-up share capital 2,226 2,189 2,189 2,189 2,189
Premium on share capital 1,873 1,873 1,873 1,873 1,873
Legal reserve 224 224 224 224 224
Unappropriated 38,877 38,876 39,398 41,178 42,208
Others (144) (115) 0 0 0

Total Equity before MI 43,056 43,047 43,682 45,462 46,493

Minority Interest 736 740 858 975 1,093

Total Equity 43,792 43,786 44,540 46,438 47,586

Total Liabilities & Equity 86,782 78,273 72,048 78,584 86,917
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PRUKSA HOLDING PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Pretax Profit 7,014 3,685 3,045 3,823 3,273
Depreciation 451 455 643 1,511 2,034
Change in Working Capital 3,888 (1,394) (10,376) (518) (948)
Others (9,650) (4,324) 4,548 (6,956) (6,499)
CF from Operating Activities 1,703  (1,578) (2,140) (2,140) (2,140)
Capital Expenditure (1,124) (3,156) (4,280) (4,280) (4,280)
Others (998) (1,272) (7,000) (7,000) (7,000)
CF from Investing Activities (1,028) 3,898 4,008 2,399 3,611
Capital Raising (163) 1,238 0 0 0
Net Proceeds from debt 1,122 1,478 987 987 987
Cash Dividend (3,502) (2,758) (1,801) (1,161) (1,471)
others 2,198 (2,716) (987) (987) (987)
CF from Financing Activities (345) (2,758) (1,801) (1,161) (1,471)
Net change in Cash 330 (438) 67 (902) 0
Beginning Cash 1,445 1,774 1,337 1,403 501
Ending Cash 1,774 1,337 1,403 501 501
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021F 2022F 2023F
Per Share (Bt)

EPS 2.41 1.27 1.06 1.34 1.14
DPS 1.55 0.96 0.82 0.53 0.67
BV 19.34 19.67 19.96 20.77 21.24
CF -0.50 -1.44 -1.96 -1.96 -1.96
Liquidity Ratio (x)

Current Ratio 3.25 4.35 4.13 3.78 3.13
Quick Ratio 0.14 0.19 0.22 0.14 0.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 3543%  32.03% 2718% 27.11%  25.76%
EBITDA Margin 18.86%  15.00% 13.47% 17.12% 17.12%
EBIT Margin 17.73%  13.44% 11.18% 1211%  10.76%
Net Margin 13.44% 9.47% 8.27% 9.75% 7.83%
ROE 12.24% 6.33% 5.21% 6.33% 5.26%
Efficiency Ratio

ROA 6.18% 3.54% 3.22% 3.74% 2.88%
ROFA 102.30%  46.10% 18.78%  16.47%  10.96%
Leverage Ratio (x)

Debt to Equity 0.97 1.00 0.80 0.63 0.71
Net Debt to Equity 0.52 0.39 0.24 0.39 0.53
Interest Coverage Ratio 21.84 7.63 8.40 39.92 8.12
Growth

Sales Grow th -11.17% -26.68% -3.97% 7.46% 5.86%
EBITDA Grow th -7.74% -4169% -13.78%  36.61% 5.89%
Net Profit Grow th -11.02% -48.30% -16.19%  26.65% -14.96%
EPS Grow th -11.02% -47.40% -16.19%  26.65% -14.96%
Valuation

PER (x) 4.40 9.00 12.25 9.00 10.59
P/BV (x) 0.55 0.58 0.65 0.58 0.57
EV/EBITDA (x) 6.32 9.76 10.16 8.89 9.64
P/CF (x) -0.65 -0.23 -0.17 -0.17 -0.17
Dividend Yield (%) 7.75% 4.80% 4.11% 2.65% 3.36%
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