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NOBLE (NOBLE TB)

4Q20E Earnings Preview
(Bt mn)

4Q20E 3Q20

%Q-Q 4Q19 %Y-Y

Total project value

Revenue (includes sale of land) 3,294 3,362 -2.0 2,841 15.9

Costs 1,962 2,107 -6.9 1,878 4.4

Gross profit 1,332 1,255 6.1 962 38.4

SG&A costs 540 561 -3.7 448 20.6

Interest charge 58 58 -0.8 64 -9.8

Norm profit 630 520 211 432 45.9

Net profit 630 524 20.2 446 41.2

Gross margin (%) 40.4 37.3 3.1 33.9 6.6

Norm earnings margin (%) 19.1 15.5 3.7 15.2 3.9

Net profit margin (%) 19.1 15.6 3.5 15.7 3.4

Source: Finansia Estimate
New Projects in 2021
Project Product Launch Complete Value (MB)
Noble Form Thonglor Condo High Rise 1Q21 1Q24 5,400
Nue Noble Centre Bangna Condo Low Rise 1Q21 3Q22 700
The Embassy at Wireless (JV Hongkong Land) Condo High Rise 2Q21 2Q24 10,700
Nue Condo @ Don Mueang Condo Low Rise 2Q21 4Q23 1,900
Nue Townhouse @ Don Mueng Townhouse 3Q21 1Q22 1,300
Nue Evo Ari Condo High Rise 4Q21 3Q25 3,000
Ekkamai-Ram Intra — Townhouse (JV U City) Townhouse 4Q21 1Q22 3,700
Ekkamai-Ram Intra — Land Plot (JV U City) Land Plot 4Q21 1Q22 1,300
Suksawat (JV U City) Townhouse / Semi-Detach 4Q21 1Q22 1,200
Khu Khot (JV U City) Condo Low Rise 4Q21 4Q23 10,000
Rama 9 (JV U City) Condo High Rise 4Q21 4Q24 5,900
45,100

Source: Company data, FINANSIA Research

i 39N 7



ALWAYS A STEP AHEAD

‘FINANSIA NOBLE (NOBLE TB)

Tasadaslunisan {HWIND
anudssniasegnalanuaziassgnanslulssna

wsgia lnsmegiiedmniunindniianusunuslasassdemadulavesiaisgia asnnazdsnanszny
dansaaduladeniaasnuluadsmiiunindvesguilng nannludssimanazdslne

AMALFLIINAMNARHIRNNILATHI N NN UIAVDY 1I5F COVID-19

NIUNITLLIAVI COVID-19 dynalilasugiazzaaea lapanzlnaideniassgiain ssnansznudanans

dnfinnuvainisnlull 2020 hasnidasiugnd1d191d 30-40% wan lusniuuazdains
A o 1 1 [ ' 1%
ANMNLEZININTIANIFANDATIUAZAWN WNINDFI

o e o o & v { o & . .
5’1‘?1'1'3@@]17']aﬁi’]dﬁﬁLL%’ﬂ%&lﬂiUgd“ﬂ% Ll,aiﬂ'l’]ll(ﬂaﬁﬂ']ﬂ%q@]ﬁﬂ%ﬂii&lLLiN’W%ﬁLW&J“IJ% mamwam:wwaﬂtym
' ¥ Q’ l o 1 ' v o
NIVIALANIBELIIIN LLRSATITILIINTIULNNDW ﬂﬂ(ﬂ%@laﬂ’n&lﬁﬁ&]’ﬁﬂl%ﬂﬁiﬂ?J’cﬁ’]\i Ll,ﬂzﬂ?'mﬁ']ll'ﬁﬂiuﬂ’ﬁ‘ﬂ"l

mlsvasusem

AMANLTLIINIIANNAK

' '
AA o

mysamnawndansnwduiassdmenlumanamlasinmsasimy smeinuasmwluvnsiadanaulss
da A o 4 . v Aa  a A v o @ o &
NaAduiliugewinn swaldduundwivnifdzanmmsld ohlimsamnlesimasninnis,

803 lsTuduanas waztiuanuFuslunse

ﬂ’)’lNLaﬂ\ﬁnﬂﬂ’J’lNaI’l%‘ﬁ AWNIN Namumaaé’%'umm LasNIIVIALLAABLEIIITW

o v . 9 ' % a o o & v o
ﬂqiﬁ]ﬂﬁqﬁd?ﬂL“N’]ﬂaﬁsﬂﬁﬁﬁﬂmﬂqw LLa:ﬁ’l&l’linﬁ\’mEl]JO’vaG]@l’m&I’l@lig’lumadUiHmﬂuﬂudﬂﬁmEla’lﬂrg

q
v '

2891578 MINNIABRIIIEITINTIMHUIZNTENUFDUNUNTHIN amiagﬂé”ﬂ LAEEINAAUAONANITALHINY
Atz nralsEnaunisivanIaalanssniadivangy

o o & a a5 ok o o
anumanIalunInamlasms anwdusalunaanslasinis uazmilauwnsswaniung@e udadonan

PYINFLUITNAUNIT

9w 4910 7
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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 10,535 10,346 Net profit 2,173 648 2,831 1,781 1,791
Cost of sales 5,620 2,859 9,404 6,513 6,383 Depreciation etc. 94 78 54 60 65
Gross profit 4,058 2,219 5,512 4,021 3,963 Change in working capital -565 -351 4,785 -119 -1,603
SG&A 1,157 1,177 1,774 1,686 1,655 Other adjustments 0 0 0 0 0
Operating profit 2,901 1,043 3,738 2,336 2,307 Cash flow from operation 1,702 375 7,670 1,722 253
Other income 54 74 123 185 185 Capital expenditures -569 -571 646 93 -109
EBIT 2,955 1,117 3,860 2,521 2,492 Others 0 0 0 0 0
EBITDA 3,050 1,197 3,915 2,581 2,557 Cash flow from investing -569 -571 646 93 -109
Interest charge 233 221 274 228 235 Free cash flow 1,133 -197 8,317 1,815 144
Tax on income 550 248 755 481 451 Net borrowings -1,665 577 -2,914 -199 300
Earnings after tax 2,173 648 2,831 1,781 1,791 Equity capital raised 0 0 -17 0 0
Minority Interests 0 0 0 0 0 Dividend paid 433 261 -5,282 -1,032 -1,075
Norm profit 2,173 648 2,831 1,781 1,791 Others 0 0 0 0 0
Extraordinary items 33 339 241 91 0 Cash flow from financing -1,231 838 -8,213 -1,231 -775
Net profit 2,206 987 3,071 1,872 1,791 Net Change in cash -99 641 103 583 -631
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 964 1,721 1,702 2,280 1,649 Growth (%)
Accounts receivable 374 520 1,436 1,623 1,655 Revenue 114.9 -47.5 193.7 -29.4 -1.8
Inventory 19,466 20,743 16,048 16,728 18,194 EBITDA 150.4 -60.8 2271 -34.1 -0.9
Other current asset 370 408 446 316 310 Net profit 223.4 -55.3 211.2 -39.0 -4.3
Total current assets 21,174 23,392 19,633 20,948 21,809 Normalized earnings 218.5 -70.2 336.6 -37.1 0.5
Investment 0 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 38.3
Other assets 109 395 411 316 310 EBITDA margin 31.5 23.6 26.2 24.5 24.7
Total Assets 23,071 25,953 21,631 22,703 23,603 EBIT margin 30.5 22.0 25.9 23.9 24.1
Short term loan 1,170 1,070 0 0 0 Normalized profit margin 22.5 12.8 19.0 16.9 17.3
Account payable 731 1,125 1,106 912 894 Net profit margin 22.8 19.4 20.6 17.8 17.3
Current maturities 2,869 3,073 3,067 2,035 2,046 Normalized ROA 9.4 2.5 13.1 7.8 7.6
Other current liabilities 2,593 3,577 4,538 5,267 5,173 Normalize ROE 31.3 12.4 56.0 30.1 25.8
Total current liabilities 7,364 8,844 8,710 8,215 8,113 Normalized ROCE 14.0 5.8 23.8 12.9 11.6
Long term debt 8,597 9,071 7,233 8,065 8,354 Risk x)
Other LT liabilities 70 89 209 195 191 DE 2.3 2.3 2.9 2.6 2.4
Total liabilities 16,032 18,004 16,152 16,474 16,658 Net DE 2.1 2.0 2.6 2.3 2.2
Registered capital 1,369 1,369 1,369 1,712 1,712 Net debtEBITDA 4.9 13.6 3.7 5.5 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 1.61 0.72 2.24 1.37 1.31
Legal reserve 145 145 145 145 145 Normalized EPS 1.59 0.47 2.07 1.30 1.31
Retained earnings 5,462 6,372 3,920 4,669 5,385 EBITDA 2.23 0.87 2.86 1.88 1.87
Others -8 -8 -25 -25 -25 Book value 5.14 5.80 4.00 4.55 5.07
Minority Interest 1 1 1 1 1 Dividend 0.06 2.30 2.47 0.82 0.78
Shareholders' equity 7,039 7,948 5,479 6,229 6,945 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 4.5 10.0 3.2 5.3 5.5
Norm PE 4.5 15.2 3.5 5.5 5.5
PBV 1.4 1.2 1.8 1.6 1.4
EVEBITDA 7.1 17.8 4.7 6.9 7.3
Source: Company data, Finansia research Dividend yield <) 0.8 31.9 34.3 11.4 10.9
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