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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 648 2,831 1,619 1,723
Net profit 987 3,071 1,619 1,723
ssNormalized EPS (Bt) 1.42 6.20 3.55 3.78
EPS (Bt) 2.16 6.73 3.55 3.78
% growth -55.3 211.2 -47.3 6.5
Dividend (Bt) 6.90 7.40 2.15 2.30
BVishare (Bt) 17.41 12.00 13.42 14.93
EV/EBITDA (x) 5.7 1.9 2.3 2.1
Normalized PER (x) 15.4 3.5 6.2 5.8
PER (x) 10.1 3.3 6.2 5.8
PBV (x) 1.3 1.8 1.6 1.5
Dividend yield (%) 31.5 33.8 9.8 10.5
ROE (%) 12.4 56.0 26.4 25.3
YE No.of shares (million) 456 456 456 456
Par (Bt) 3.00 3.00 3.00 3.00

Source: Company data, FSS estimates

Sector Property Development
Close (02/12/2020) 21.90
SET Index 1,417.95
Foreign limit/actual (%) 49.00/35.11
Paid up shares (million) 456.47
Free float (%) 31.22
Market cap (Bt m) 9,996.72
Avg daily T/0 (Bt m) (2020 YTD) 49.42
hi, lo, avg (Bt) (2020 YTD) 21.90, 9.90, 16.01

Source: Setsmart

Analyst: Thanyatorn Songwutti
Register No.. 101203

Tel.+662 646 9805

email: thanyatorn.s@fnsyrus.com
www.fnsyrus.com

ﬂ Finareia S Securities

3 5w1aN 2563
Initial Coverage

NOBLE (nosLe )

a a 3
. T%LTJ@ Aadaaadiunn

2021 TP Exp Return THAI CAC CG 2019
24.30 +11.0% N/A 4

New NOBLE, New Growth Engine

msulasulaseasonaavinluil 2019 mmamsﬂiunaﬂnﬁmain HIWNNT
ma;lmmwmwnawu‘lmm 3 39 G’I’Jﬁlﬂ”liﬂ’nLﬂ%ﬁi%ﬂﬂaﬂﬂﬂﬂi‘)ﬂﬁlaﬂdﬁ’]“ﬂ
gjmaﬂswmﬁ wsauwmﬂwasmmmuummmﬂ 5 AWLIN UAZIWITILAN
At Lﬂumnmamimﬂmmnﬂaﬂuswmmfa 11dszainnlsdn@ll 2020 #
1.6 wum%m‘n -43% Y-Y L‘Ylﬂ‘lJﬂ‘.IJflJ 2019 N&218 Non-core asset Tugrwaw
NN naummwum 6.5% Y-Y nJu 1.7 wum%mﬂ‘luﬂ 2021 BolaaLAwun
AMALELINITINAIN Backlog WHIWNIS 1.5 wuum%m‘n ﬂﬂammmﬂ
2023 iaainmmmimyamEuﬂ 2021 waaumaamﬂuaumn 2 lunani 57%
FRTGREY Upside Risk mnﬂ’lﬂnﬂ Noble Remlx 12NNad Reit itl‘irbfl.l‘lr‘i‘url
Uszidinanannnizant 2021 N 24.30 um 83 PER 6.4x (Manad
LﬂaH%LLﬂad Par uJu 11 swmmmwauaﬂ‘n 8.10 UN) aﬂmuﬂammuu
PE2021 7 5.8x mn:nnam‘n 8x wsaumﬂuamammmauﬂuwa 10% eail
aaasﬂunam (2H20 e 4. 8%) JILTNABAILAMNLDD

ﬂiﬂrﬂiﬂﬁi’ldﬂnaﬁ%i’lﬂi%m Naﬂﬂ%ﬂﬁﬂﬂﬁl@lﬂt@laﬂ’]\‘lﬂdﬁ%

'«J@Lﬂawwmﬂmluﬂ 2019 QWﬂﬂﬂiLﬂaﬂuIﬂsamwwnavmlmy W lasuesee
UATINUS wuﬂsmumsmmmaamm% ﬂﬂumuuwsaﬂ Wa @ &9 (Fulcrum)
ﬁtﬂuwmmﬂaaam%"lﬂmaﬂnmﬂ wsauwuﬁumama BTS 7iiin Landlord
WuninySunagniussunsnsdinnudgninennaulaegsdiiu s
NG"IJ’IEIE]&G%’I%VL]JW]{HJT’WI?I Jagusmusmsamagsds 37% MNMIIANY
wdaunssas Fulerum Global Aidgmgnenlagiamzmiduuazdasns vanfuiw
aanu JV aeulalpiiy Hongkong Land immmLﬂwmuwmmwmmmw 5
fuum enguidimaidula AIWHUTUG NUE avldsuanudiSinnoaany
ynlasamslwigenda 40% wiayiiwdadiuesumany, (ou uaznaula Low-
rise) mmmmﬂLﬂﬂimamﬂmmumﬂ 2021 uanaINH FUABNNINTZANEMNS
aawuvl,ﬂﬁsﬂmau f1ga, AUy SAWAD tNelamadulawmnds :nms
dhtanswsawlunanfinanzay

@ & o o '
Backlo LL‘?.I\?LLﬂ?\‘] ii’]\‘]iﬂﬂﬂﬁtﬂ%ﬂﬂ%'\&'lﬂlﬂ%a%ﬂﬂ 2 229NN
9 )

1siuinlsUn@tl 2020 7 1.6 WETBUN TEaE 43% Y-Y wisunull 2019 N
fsuTaT9319828m1 3918 Non-core asset lann fauaailuea 6. 5% Y-Y W
1.7 wuduumnlull 2021 udeslisiunmsanelasanis Noble Remix 1hnag Reit
Lm"l@mwuumﬂﬁﬂaaaamwmﬂmomuimmamm anmasulaunanlaln
'ﬂmsau@ agslsha winpprnes Reit viwluilninaslvdszanmnisvaa
i Upside 312 5-10% mmmummiwmuuumﬁmamﬂmﬂﬂmﬂ Backlog 3%

'
a

o &% 3Q20 N1 1.5 WIBRIULIN mlammmfl 2023 ia\‘ﬁﬂﬂﬂ@lﬂﬂimﬂa@lia%ﬂ
2021 maammamﬂuau@u 2 luﬂﬂ&l‘l’l 57% wad’ Backlog aaaIuuIdnIm@gs
45% ﬂﬂﬂﬂﬂ%&l@ ﬂ?.ﬂ\‘]vlﬁﬂ@] a(ﬂﬂ’)’]&lmﬂx‘](ﬂ’)ﬂﬂﬁiﬂ?%%ﬂ’lﬁx‘]@‘l"l’l%ﬂﬂﬂ’]@ﬂx‘l"ﬁ”l@l?l\‘i
30-40% m‘l,'vmmuma@mmmmaﬂﬂnaama@mm@mmw@ummw 10%

dsziinsrannazant 2021 ‘Yl 24.30 U Li&l(ﬂ%ﬁ’aﬂﬂ’]u%z%’l’ﬁa

wdszdunennanzand 2021 1 24.30 v (Menaaddswudas Par 10 3
vmiflu 1 v ssildmeanzaudu 8.10 1) 5\‘1 PER 6.4x lnaldus
mmawaoﬂauaaomemuwamﬂaﬂ@ wazifipuwindiady 4 Dfeunaive
NOBLE i 5.3 i +0.55D awmuﬂﬂmaﬁﬂfﬂaaom%mlmuu@]mﬂumﬂ N9
wumu IS uaBAf LU N T fn@muﬂams(ﬂuu PE2021 #1 5.8x dninguy
7 8x woumananauunwInTune 10% dadgogalunduy (2H20 a1 4. 8%)
Muiina)Rudagiud Upside anni1 10% agholsna Neviwikiawnh (2
5,0, USuawis +8.4% UNAINHDIIMITINIE mao‘nu’lumoaaum

Nath uamuumﬂawuﬂm Par NNLaNuaz 3 N Juuaz 1 U uazaan
NOBLE-W2 ludam 4 siuidy o 1 Warrant 710113503 8.00 un [CHIEVRRRLE
mulmuw 23 .61 2020 mﬂaum madnansluifians.a. 2021

ANuELy — sidadauuaniime, gaauILgNLnan, maufiasfuwdavassuas,
NUARFINENTY, MTUTITHTUUTI, MIUNTT=19 Covid-19 saulnai

Wi 1 910 20



+INANSIA

ALWAYS A STEP AHEAD

NOBLE (NOBLE TB)

[
szann1saInmn

Usulassasredioinnglna nanawnagnsinulaadidedin
NOBLE ﬂs:ﬂaugiﬁaw”wmaeTam’%mﬁ"wzﬁﬁamu lawr thwded, nidd, asulaniuuiny

= & 1% Aa oA o A da e £
wazéings laswasananidunaulanfqadude vanamadasnfdnonings asegaruuwiniui
SIUNAN LEIZAY Mid-to-High End

Jaulduundranyras NOBLE Aemsildsuulasdtoviunan un 11 a.e. 2019 wiefiad swifie
§wan Tadurfiaudual 2 $ny nCrowne (fla 24.93%) Srmheuninua Mlimondawe
o o v 4 A o . =

BITU YATIWUE uaz nCrowne Muldnguuisn Fulcrum Capital laswounssd W au indoy &
dadunsiaiunslngviniun 24.93% sudferunslngdudun 3 1w BTS Group Holding fia

a o o & a o @ . v
9.9% vauzfidanlull 2020 WILTITY YATIWUT uaz nCrowne fimsvimemIneyu Big Lot Ty
inasnunelng  uazinaauandy wadunmaiudadunnstieusesdfedunodas uaziiy
anwadasvasnsFaneiu MliTagtudtaiulwaidumesity yanwus uaz nCrowne Idadan

MINaWuN 20.06% WAz 20.05% MNAIAL &% BTS Group 01d 7.9%

Figure 1: Shareholding Structure

s1uFagRarm 8 Mar 2019 sBadRam 27 Nov 2020
w1y NAA sUINIE1WIY 48.46% W 59T UATINGRS 20.06%
nCrowne Pte. Ltd. 24.90% nCrowne Pte. Ltd. 20.05%
THE HONGKONG AND SHANGHAI BANKING 4.21% BTS GROUP HOLDINGS PLC. 7.9%
Qﬁaﬁuﬁuq 22.43% Q’ﬁaﬁuﬁuq 51.99%

Source: SETSMART, FINANSIA Research
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Figure 2: NOBLE’s strategy

\ g‘y B NOD ] ¢ Develop JV with international developers to target
t tinue to ac ¢ customers with different value proposition
High End + i
: * 3Q2019: JV with Hongkong Land

EXIN - Hcoros

- ® * "NUE" brand to develop into

Greater Bangkok alongside rail
infrastructure expansion [ JE

® Establish JVs to get access to
strategic land plots ~"'a
Mass Market W
l'.."/

Source: Company presentation
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Figure 3: Commercial Properties
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Noble Ploenchit Tower D Noble Solo Commercial
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Size: 4,446 sqm
Appraised Value: THB 900 mm
Status: Noble HQ

Size: 1,423 sqm
Appraised Value: THB 167 mm

Size: 6,726 sqm | Size: 959 sqm
Appraised Value: THB 702 mm Appraised Value: THB 76 mm
Status: Showroom

Status: Leased out tatus: Vacant, available for lease,

(‘)n?\'ocess

Source: Company presentation
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Figure 4: Inventory Distribution
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Source: Company presentation
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ALWAYS A STEP AHEAD

Figure 5: Inventory Concentration by Value

END OF 2018 END OF 2019 FORWARD-LOOKING 2020 BEYOND 2020

NUE 2% NUE 11% NUE 22%

Source: Company presentation
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Figure 6: Units sold total divided by country

China

Philippine

T

Source: Company presentation

Figure 7: Noble’s overseas market share

Noble Pre-sales 9M'20 Share of Overseas Market 9M’20

Rest of the
market, 63%

Source: Company presentation

Figure 8: Overseas presales by quarter (MB)
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Source: Company presentation
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Figure 9: Overseas sales (MB)
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Figure10: New Projects in 2020

Project Product Launch Value (MB)
Noble ABOVE Ruamrudee (Refurbishment) Condo Low Rise 1Q20 1,000
Noble State 39 Condo High Rise 1Q20 3,200
Nue Noble Ngamwongwan Condo High Rise 3Q20 1,900
Nue Noble Ratchada-Lat Phrao Condo High Rise 3Q20 2,000
Nue Noble Faichai-Wanglang Condo High Rise 3Q20 1,100
Total project value 9,200

Sources: Company data, FINANSIA Research
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Figure 11: New Projects in 2021

Project Product Value (MB)
Noble Form Thonglor Condo High Rise 5,200
Central Bangna Condo Low Rise 650
Don Muang Mix Products (Townhouse & Condo Low rise) 2,900
Ari Soi 1 Condo High Rise 3,600
Ekkamai-Ramintra Mix Products (Townhouse & Land &Condo High rise) 9,700
Wireless Road (JV) Condo High Rise 10,700
Total project value 32,750

Sources: Company data, FINANSIA Research

Figure 12: Inventory Concentration by Value

Low Rise 9% Low Rise 10% Low Rise 10% LowRise 27%

|

Source: Company presentation
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Figure 13: Timeline Par Split
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Figure 14: Timeline Issuance of Warrants
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Figure 15: Transaction structure
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Figure 16: Timeline Share purchase agreement
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tsziing 2021 Alszaraaale wallausisnala Non-core business

dszduinlsUndd 2021 asnsan 6.5% Y-Y 1% 1.7 Wuduun VI,@TLLsmgmmnﬂa@Iauﬁmmm:
9.8 WUAULIMN (+3% Y-Y) 31nM33U3 Backlog 317 5.6 WA UUM (Fdnfionunan 4Q20) lag
Surnlanunssudndluna 1 uislu 2021 8819 Noble Ambience Sukhumvit 42 (yaein 1.7 WHRIULN
fwaauny 88%) mnﬁu%’ug’ﬂauiﬂlmiﬁ‘[auluﬂmzJ‘T'J 2020 satiles nanandt sanmlstuduns
sngassmemausudwin 39.5% mnaauiﬂlmiﬁﬁmsﬁugamsﬂ 40%

Yo dpIAaa1un132181a39N13 Noble Above Wirereless-Ruamrudee yae 1 NURIULIN ﬂaq‘ﬂ"u
A ) Ao & v & P o a A <

Joaauuudd  25% lasuSunaathaslenivualudnin  waslunnazansonatans  dandu
Catalyst @atlszanams laganizaniau Lﬁ,aamﬂLﬂua"n'isymzéfiaa'm’lsmsﬁauLLEﬁ&lﬂi"UiJgaLﬁmLa:
mw‘l,ﬁg}ﬂ@‘ﬁ ﬂ'mé"@mﬁw"lsm“’uﬁumaﬂﬂian’mﬁnﬁmgﬁﬁa 65% wanaNi USENTwHUUE Non-core
Asset 8¢9 Noble Remix Commercial l#nunad Reit b 4Q21 AMANAFNIETI 1 NUAULIN Uz
W3IUITAU 40% wnueriuwneludnin a2y Upside dadsznnamisvadsn 5-10% lagwiniiy
TeldnnniseadivgBsmdisgadnaninuaamInivealan  azvibinelanveand 2021

o 1.1 AAUWRAIWLN saaaaadnuihglavasusEnludning 1.1-1.2 wluauun

Figure 17: Revenue from Property (MB)
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Figure 18: Property Gross Profit Margin
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Figure 19: Normalized Profit (MB)
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Source: FSS Research

Figure 20: ROE, Net Profit Margin (%)
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Figure 21: Backlog as of 30 Sep 2020
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Source: Company presentation

Figure 22: NOBLE’s completed inventory as of 30 Sep 20

Project Product Price/unit Value (MB) %Sold
Noble Geo Rama 5 Housing 7.1 MB 1,000 99%
Noble Gable Housing 7 MB 1,850 35%
Noble Ploenchit Condo 12.9 MB 17,800 98%
Noble Revolve Ratchada Condo 3.8 MB 2,900 99%
Noble Revolve Ratchada Il Condo 4.3 MB 3,200 99%
Noble Recole Condo 8.3 MB 2,400 90%
Noble BE33 Condo 10 MB 2,800 96%
Noble Above Wireless-Ruamrudee Condo 9.6 MB 1,000 24%
Noble BE19 Condo 9.4 MB 5,500 66%

Sources: Company data

Figure 23: NOBLE’s under construction projects as of 30 Sep 20

Project Product Price/unit Value (MB) %Sold Transfer
Noble Around Sukhumvit 33 Condo 9.1 MB 2,500 72% 4Q20
Nue Noble Change Wattana Condo 2.9 MB 2,400 89% 4Q20
Noble Ambience Sukhumvit 42 Condo 6.6 MB 1,700 88% 2Q21
Noble State 39 Condo 9.2 MB 3,200 45% 3Q22
Nue Noble Srinakarin-Lasalle Condo 2.4 MB 2,400 57% 4Q22
Nue Noble Ngamwongwan Condo 2.4 MB 1,900 57% 1Q23
Nue Noble Ratchada-Lat Phrao Condo 3.5 MB 2,000 42% 2Q23
Nue Noble Fai-Chai Condo 3.0 MB 1,100 40% 3Q23
Noble Around Ari Condo 7.2 MB 4,400 49% 4Q23

Sources: Company data

w1 13 970 20



ALWAYS A STEP AHEAD

+INAN S 1A NOBLE (NOBLE TB)

.
1 =

a aa ‘:4?4 v 1 =) ‘:S‘
FIENIITWRANANNADWADLHDI WID N TRHALEDLTNIND 1

Puzmadufiowawlufieneidduaaseu Tao DE Usuasnt 2016 A 4.2x ipurud 2017-
2018 1 2.3x sl 2019 usz 3020 Pudwdn 2.9x mi"mmumﬂifu wnuz#l Net gearing 1udl 2016
A 3.0x Usuaadn 1.5-1.6x lufl 2017-2019 wazdu 3Q20 agﬁl 1.4x dnirTafinwuanamIin
(Debt Covenant) 1 2.5x o4 &u 3Q20 wildufidaanidonan s]Lfluﬁutjs:ﬂ:maﬁ 4.8 WHABLIN AR
\{u 51% we9 IBD Hanua Lm:muﬁmﬁmﬂuﬁuﬁ 4.5 WHNWLUIN noasasuirualull 2020-2023
Immuﬁﬂiuﬁmmluﬂﬁagﬁ 1 Wuduwn Jagtumanineaniuizalnadnauny (Roliover) ot
wdr 1.25 wudmunludeun.o iduan Geldsunanausuannnindmuiusenantly amedd
2021-2022 ﬁmuﬁuﬁﬁmuﬁmm 1.5 Wuduumeetl uazd 2023 117 483 Fuun wananil Gu
saluflo o Fu 3Q20 ag‘jﬁ' 2.65 Wuduun wazdaduiwiandndn 5.7 Wkduum wdiinsus
Gusgasudhunduanuadsznaunsuaazlasing  anvamssuneadenaoule  uazuwTui
wynTaULIING ldsadwindanudosdlunsiiaiadnsznil usslsnmwaseaiome laod

2021 fulgunssnsn Net Gearing a%!ﬁ 1.5X

mysnounaasuEnasuat 2020 naugazauind uaniduluanunadsznaunts wasdl 2018-2019
dszmadng 6.90 Lm/viw (Payout 319%) WAz 7.40 UN/n (Payout 110%) MUA1GL it il
auudz1n Dividend Payout i 60% lanflitanaieiuwg 2.1 /An uiiails 1H20 dreuss 1.10
VN wazdufiwialu 2H20 madredn 1.05 v msin falilu Yield 4.8% dwind 2021 madng
Tunad 2.30 vnu ldkanauunugatia 9.5% s‘fidﬁmfﬁLﬂuﬁuﬂuwaiﬂﬂtﬁuﬁqﬂiuﬂ@;u%

UIEIMRILAIMY (CAPEX) lull 2021 A1 8.4 Wuswuw udadundu 2 wudwum, resii
o o o o o A o o o A
1039MT 4.5 WUAUN ULAZAINUTINYUALARTAAT 1.6 AUTULIN TIATITUNUIZINNN U

LIUEa, msaaﬂﬁuﬁ LLa:L‘SWj HugnNUWANTIIN

Figure 24: Bond Maturity (MB)
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Figure 25: Bond Maturity (MB)
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Figure 26: Dividend (Bt/share)
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Figure 27: 3 Year CAPEX Y2020-2022 (MB)
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Figure 28: Peers Comparison

2019 ROE 2019 D/E 9M20 Prop GPM  9M20 NPM Norm Profit  Norm Profit  Avg PE 3 yrs Forward Forward
%) (x) %) %) zggg\évtr: Growtt: (x) PE2020 (x)  PE2021 (x)
(%) 2021E (%)
AP 12.0 1.2 30.3 14.3 33.9 -15.6 7.1 5.7 6.7
ORI 35.4 1.9 36.9 26.6 3.7 16.7 9.7 6.6 6.0
PSH 12.7 1.0 333 9.7 -48.5 18.7 9.8 9.8 8.2
SIRI 7.7 2.4 22.5 4.1 -13.1 -9.1 10.8 6.2 6.9
LPN 9.7 0.8 29.2 10.0 -16.6 16.2 12.1 7.3 7.5
SPALI 15.2 0.6 36.3 18.4 -16.6 16.2 8.1 8.6 7.4
SC 12.1 1.6 29.6 8.1 -4.9 -9.9 8.7 6.2 6.9
SENA 15.4 1.1 34.6 25.4 6.4 5.5 5.2 5.1 4.8
Avg. 15.0 1.3 30.5 12.5 -7.0 4.8 9.0 6.9 6.8
NOBLE 56.0 2.9 37.6 17.3 -42.8 6.5 5.3 6.2 5.8

Source: Bloomberg, FSS Research

Figure 29: NOBLE 4 Years P/E Band (x)
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‘FINANSIA NOBLE (NOBLE TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 9,677 5,078 14,916 9,991 10,047 Net profit 2,173 648 2,831 1,619 1,724
Cost of sales 5,620 2,859 9,404 6,174 6,107 Depreciation etc. 94 78 54 60 65
Gross profit 4,058 2,219 5,512 3,817 3,940 Change in working capital -565 -351 4,785 -658 -1,099
SG&A 1,157 1,177 1,774 1,618 1,643 Other adjustments 0 0 0 0 0
Operating profit 2,901 1,043 3,738 2,198 2,297 Cash flow from operation 1,702 375 7,670 1,021 689
Other income 54 74 123 160 160 Capital expenditures -569 -571 646 93 -109
EBIT 2,955 1,117 3,860 2,358 2,457 Others 0 0 0 0 0
EBITDA 3,050 1,197 3,915 2,418 2,522 Cash flow from investing -569 -571 646 93 -109
Interest charge 233 221 274 258 265 Free cash flow 1,133 -197 8,317 1,113 580
Tax on income 550 248 755 452 438 Net borrowings -1,665 577 -2,914 -199 300
Earnings after tax 2,173 648 2,831 1,619 1,724 Equity capital raised 0 0 -17 0 0
Minority Interests 0 0 0 0 0 Dividend paid 433 261 -5,282 -972  -1,034
Norm profit 2,173 648 2,831 1,619 1,723 Others 0 0 0 0 0
Extraordinary items 33 339 241 0 0 Cash flow from financing -1,231 838 -8,213 -1,171 -734
Net profit 2,206 987 3,071 1,619 1,723 Net Change in cash -99 641 103 -57 -154
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 964 1,721 1,702 1,640 1,486 Growth (%)
Accounts receivable 374 520 1,436 1,536 1,608 Revenue 114.9 -47.5 193.7 -33.0 0.6
Inventory 19,466 20,743 16,048 17,058 18,099 EBITDA 150.4 -60.8 227.1 -38.2 4.3
Other current asset 370 408 446 300 301 Net profit 223.4 -55.3 211.2 -47.3 6.5
Total current assets 21,174 23,392 19,633 20,533 21,494 Normalized earnings 218.5 -70.2 336.6 -42.8 6.5
Investment - 17 565 374 374 Profitability (%)
PPE 1,788 2,148 1,022 1,065 1,109 Gross profit margin 41.9 43.7 37.0 38.2 39.2
Other assets 109 395 411 300 301 EBITDA margin 31.5 23.6 26.2 24.2 25.1
Total Assets 23,071 25,953 21,631 22,272 23,279 EBIT margin 30.5 22.0 25.9 23.6 24.5
Short term loan 1,170 1,070 0 0 0 Normalized profit margin 22.5 12.8 19.0 16.2 17.2
Account payable 731 1,125 1,106 864 855 Net profit margin 22.8 19.4 20.6 16.2 17.2
Current maturities 2,869 3,073 3,067 2,035 2,046 Normalized ROA 9.4 2.5 13.1 7.3 7.4
Other current liabilities 2,593 3,577 4,538 4,995 5,024 Normalize ROE 31.3 12.4 56.0 26.4 25.3
Total current liabilities 7,364 8,844 8,710 7,895 7,925 Normalized ROCE 14.0 5.8 23.8 11.3 11.2
Long term debt 8,597 9,071 7,233 8,065 8,354 Risk x)
Other LT liabilities 70 89 209 185 183 DE 2.3 2.3 2.9 2.6 2.4
Total liabilities 16,032 18,004 16,152 16,145 16,462 Net DE 2.1 2.0 2.6 2.4 2.2
Registered capital 1,369 1,369 1,369 1,369 1,369 Net debtEBITDA 4.9 13.6 3.7 6.0 5.9
Paid-up capital 1,369 1,369 1,369 1,369 1,369 Per share data Bt)
Share Premium 69 69 69 69 69 Reported EPS 4.83 2.16 6.73 3.55 3.78
Legal reserve 145 145 145 145 145 Normalized EPS 4.76 1.42 6.20 3.55 3.78
Retained earnings 5,462 6,372 3,920 4,568 5,257 EBITDA 6.68 2.62 8.58 5.30 5.53
Others -8 -8 -25 -25 -25 Book value 15.42 17.41 12.00 13.42 14.93
Minority Interest 1 1 1 1 1 Dividend 0.17 6.90 7.40 2.15 2.30
Shareholders' equity 7,039 7,948 5,479 6,127 6,817 Par 3.00 3.00 3.00 3.00 3.00
Valuations x
PE 4.5 10.1 3.3 6.2 5.8
Norm PE 4.6 15.4 3.5 6.2 5.8
PBV 1.4 1.3 1.8 1.6 1.5
EVEBITDA 2.1 5.7 1.9 2.3 2.1
Source: Company data, FSS research Dividend yield <) 0.8 31.5 33.8 9.8 10.5
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC

%1 20 970 20



