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NOBLE (NOBLE TB)

Company Overview
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NOBLE (NOBLE TB)

3Q21 Earnings Results

(Bt mn)

Revenue

Costs

Gross profit

SG&A costs

Interest charge
Norm profit

Net profit

Gross margin (%)
Norm earnings margin (%)
Net profit margin (%)

Source: Finansia Estimate

Figure 1: Key Assumptions

e LT Old Assumptions %Change
Y P 2021E[  2022E|  2021E]  2022E] 2021E]  2022E

3Q21E

845
560
285
302
58
-50
150
33.8
-6.0
17.7

2Q21 %Q-Q 3Q20
2,025 -58.3 3,362
1,324 -57.7 2,107
701 -59.3 1,255
468 -35.5 561
60 -3.1 58
299 -116.8 520
302 -50.4 524
34.6 -0.8 37.3
14.8 -20.7 15.5
14.9 2.8 15.6

%Y-Y
-74.9
-73.4
-77.3
-46.2

-0.8
-109.7
-71.5
-3.6
-21.4
2.1

Transfer (mn) 6,743 9,465 8,334 7,495 -19.1% 26.3%

%Prop GPM 36.5% 35.5% 39.5% 39.5% -3.0% -4.0%

SG&A to sale (%) 21.8% 21.3% 15.8% 18.4% 6.1% 2.9%

Normalized Profit (mn) 1,052 1,236 1,790 1,610 -41.2% -23.2%

Net Profit (mn) 1,233 1,236 1,790 1,610 -31.1% -23.2%

Source: Finansia Research

Figure 2: 9 Condo projects expected to transfer in 2021-2024

Project Value (MB) Sold Transfer

Noble Ambience Sukhumvit 42 1,700 94% 1Q21

Noble State 39 3,300 44% 3Q22

Nue Noble Srinakarin-Lasalle 2,400 61% 3Q22

Nue Noble Ngamwongwan 1,900 62% 4Q22

Noble Around Ari 4,400 49% 4Q22

Nue Noble Centre Bangna 700 92% 4Q22

Nue Noble Fai Chai-Wanglang 1,100 43% 3Q23

Nue Noble Ratchada-Lat Phrao (JV) 2,000 55% 4Q23

Nue Form Thonglor 5,400 10% 4Q24

Sources: Company data, Finansia Research

Figure 3: New Projects in 2021-2022

Project Product Launch Value (MB)
Noble Form Thonglor Condo High Rise 1Q21 5,400
Nue Noble Centre Bangna Condo Low Rise 1Q21 700
Nue Townhouse @ Don Mueang Townhouse 4Q21 700
Rama 9 (JV U City) Condo High Rise 4Q21 5,900
Nue Evo Ari Condo High Rise 4Q21 3,000
The Embassy at Wireless (JV) Condo High Rise Y2022 9,800
Nue Condo @ Don Mueang Condo Low Rise Y2022 2,400
Ekkamai-Ram Intra — Townhouse (JV) Townhouse 1Q22 3,600
Ekkamai-Ram Intra — Land Plot (JV) Land Plot 1Q22 1,100
Khu Khot (JV) Condo High Rise 1Q22 10,000
Suksawad Condo (JV) Condo High Rise Y2022 1,400
Suksawat Townhouse (JV) Townhouse Y2022 1,200
Ratburana Townhouse (JV) Townhouse Y2022 1,900
Ratburana Condo (JV) Condo High Rise Y2022 2,700

Source: Company data, Finansia Research
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‘FINANSIA NOBLE (NOBLE TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 5,078 14,916 10,723 8,003 9,815 Net profit 648 2,831 1,789 1,052 1,236
Cost of sales 2,859 9,404 6,556 5,177 6,367 Depreciation etc. 78 54 60 65 70
Gross profit 2,219 5,512 4,166 2,826 3,448 Change in working capital -351 4,785 2,124 22 -161
SG&A 1,177 1,774 1,790 1,747 2,091 Other adjustments 0 0 0 0 0
Operating profit 1,043 3,738 2,377 1,079 1,357 Cash flow from operation 375 7,670 3,973 1,140 1,145
Other income 74 123 173 600 300 Capital expenditures -571 646  -1,266  -2,846 784
EBIT 1,117 3,860 2,549 1,679 1,657 Others 0 0 0 0 0
EBITDA 1,197 3,915 2,609 1,744 1,727 Cash flow from investing -571 646  -1,266  -2,846 784
Interest charge 221 274 225 230 245 Free cash flow -197 8,317 2,706 -1,706 1,929
Tax on income 248 755 507 362 282 Net borrowings 577 -2,914 -1,128 1,729 -380
Earnings after tax 648 2,831 1,789 1,052 1,236 Equity capital raised 0 -17 12 0 0
Minority Interests 0 0 0 0 0 Dividend paid 261 -5,282  -1,417 -559 -742
Norm profit 648 2,831 1,789 1,052 1,236 Others 0 0 0 0 0
Extraordinary items 339 241 90 181 0 Cash flow from financing 838 -8,213 -2,533 1,170 -1,122
Net profit 987 3,071 1,878 1,233 1,236 Net Change in cash 641 103 173 -537 808
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 1,721 1,702 1,869 1,334 2,141 Growth (%)
Accounts receivable 520 1,436 406 320 393 Revenue -47.5 193.7 -28.1 -25.4 22.6
Inventory 20,743 16,048 13,565 13,085 14,480 EBITDA -60.8 2271 -33.3 -33.1 -1.0
Other current asset 408 446 349 264 324 Net profit -55.3 211.2 -38.8 -34.3 0.2
Total current assets 23,392 19,633 16,189 15,002 17,337 Normalized earnings -70.2 336.6 -36.8 -41.2 17.5
Investment 17 565 1,156 3,900 3,000 Profitability (%)
PPE 2,148 1,022 1,644 1,679 1,725 Gross profit margin 43.7 37.0 38.9 35.3 35.1
Other assets 395 411 209 160 245 EBITDA margin 23.6 26.2 24.3 21.8 17.6
Total Assets 25,953 21,631 19,198 20,742 22,308 EBIT margin 22.0 25.9 23.8 21.0 16.9
Short term loan 1,070 0 0 0 0 Normalized profit margin 12.8 19.0 16.7 13.1 12.6
Account payable 1,125 1,106 1,012 777 955 Net profit margin 19.4 20.6 17.5 15.4 12.6
Current maturities 3,073 3,067 1,843 1,987 2,108 Normalized ROA 2.5 13.1 9.3 5.1 5.5
Other current liabilities 3,577 4,538 2,911 2,481 3,632 Normalize ROE 12.4 56.0 32.0 19.4 18.0
Total current liabilities 8,844 8,710 5,766 5,244 6,695 Normalized ROCE 5.8 23.8 14.0 8.0 7.9
Long term debt 9,071 7,233 7,328 8,913 8,412 Risk x)
Other LT liabilities 89 209 240 228 350 DE 2.3 2.9 2.3 2.3 2.3
Total liabilities 18,004 16,152 13,334 14,385 15,457 Net DE 2.0 2.6 2.0 2.1 1.9
Registered capital 1,369 1,369 1,712 1,712 1,712 Net debtEBITDA 13.6 3.7 4.4 7.5 7.7
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 0.72 2.24 1.37 0.90 0.90
Legal reserve 145 145 159 159 159 Normalized EPS 0.47 2.07 1.31 0.77 0.90
Retained earnings 6,372 3,920 4,278 4,772 5,266 EBITDA 0.87 2.86 1.91 1.27 1.26
Others -8 -25 -13 -13 -13 Book value 5.80 4.00 4.28 4.64 5.00
Minority Interest 1 1 1 1 1 Dividend 2.30 2.47 0.87 0.54 0.54
Shareholders' equity 7,948 5,479 5,864 6,357 6,851 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 9.1 2.9 4.8 7.3 7.3
Norm PE 13.8 3.2 5.0 8.5 7.3
PBV 1.1 1.6 1.5 1.4 1.3
EVEBITDA 17.1 4.5 6.2 10.6 10.0
Source: Company data, Finansia research Dividend yield <) 35.1 37.7 13.2 8.3 8.3
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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