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Figure 3: New Projects in Pipeline

Figure 1: Key Assumptions

New Assumptions Old Assumptions %Change

Key Assumptions

Transfer (mn) 6,559 9,568 6,743 9,465 -2.7% 1.1%
%Prop GPM 34.5% 33.0% 36.5% 35.5% -2.0% -2.5%
SG&A to sale (%) 25.5% 21.4% 21.8% 21.3% 3.7% 0.1%
Normalized Profit (mn) 664 1,087 1,052 1,236 -36.9% -12.1%
Net Profit (mn) 906 1,087 1,233 1,236 -26.6% -12.1%
Source: Finansia Research

Figure 2: Condo projects expected to transfer in 2022-2024

Project Value (MB) Sold Transfer

Noble State 39 3,300 44% 3Q22

Nue Noble Srinakarin-Lasalle 2,400 62% 3Q22

Nue Noble Ngamwongwan 1,900 66% 4Q22

Noble Around Ari 4,400 41% 4Q22

Nue Noble Centre Bangna 700 94% 4Q22

Nue Noble Fai Chai-Wanglang 1,100 44% 3Q23

Nue Noble Ratchada-Lat Phrao (JV) 2,000 56% 4Q23

Nue Form Thonglor 5,400 14% 4Q24

Sources: Company data, Finansia Research

Projects

Product

Expected

Total Value

Launch

Expected

Transfer

1 Nue Connex House Don Mueang Townhouse / Semi-Detach House 100% 800 4021 4Q'21

2 Nue Connex Condo Don Mueang CD High /Low Rise 100% 2,400 1Q'22 4Q'23

3 Noble Curve (JV) Townhouse 50% 3,600 1Q'22 1Q'22

4 Noble Curate (JV) Land Plot 50% 1,200 1Q'22 1Q'22

5  The Embassy Wireless (JV) CD High Rise 26% 9,800 1Q'22 3Q25

6 Nue District Rama 9 (JV) CD High Rise 50% 6,200 1Q'22 2Q25

7  Noble Create (JV) CD High Rise 50% 4,800 1Q'22 3Q24

8 Nue Evo Ari Soi1 CD High Rise 100% 2,700 1Q'22 3Q25

9  Nue Khukhot Station - Phase 1 (JV) CD Low Rise 50% 2,000 2Q'22 4Q'23

10 Suksawad (JV) Townhouse & Shophouse 50% 1,500 3Q22 4Q22

11 Raburana = SDH (JV) Single Detach House 50% 1,700 4Q'22 1Q'23

12 Mega Bangna CD High Rise 100% 2,700 1022 1025 New Project
13  Nue Secon - Phase 1 CD Low Rise 100% 700 1Q'22 1Q'24 New Project
14  Nue Secon - Phase 2 CD Low Rise 100% 600 1Q'22 2024 New Project
15 Ratchaphuak - Index Townhouse 100% 700 2Q'22 2Q'22 New Project
16  Srinakarin-Romklao (Krungthepkreetha) Townhouse 100% 2,600 4Q°'22 1Q'23 New Project
17 Chamnian Soem Single Detach House 100% 1,300 4Q'22 4Q'22 New Project
18 Ratchapruek-Sammakorn Townhouse 100% 9800 4Q'22 4Q'22 New Project
18 ChaAm Single Detach House 100% 2,000 4Q'22 4Q'22 NewProject
20 Ratburana- Condo (JV) CD High Rise 50% 2,700 2023 2025

21-23 Nue Khukhot Station - Phase.2-4 (JV) CD Low Rise 50% 6,200 2023-2025 2024-2026  New Projects in 2023 onward
24  Ekkamai Ram Intra - Phase 4 (JV) Townhouse 50% 1,700 2024 2024
Total New Projects In Pipeline 58,800

Source: Company data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NOBLE (NOBLE TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 14,916 10,723 6,779 9,968 10,585 Net profit 2,831 1,789 664 1,087 1,324
Cost of sales 9,404 6,556 4,492 6,711 7,073 Depreciation etc. 54 60 65 70 75
Gross profit 5,512 4,166 2,287 3,257 3,512 Change in working capital 4,785 2,124 -362 655 1,215
SG&A 1,774 1,790 1,729 2,133 2,244 Other adjustments 0 0 0 0 0
Operating profit 3,738 2,377 558 1,124 1,268 Cash flow from operation 7,670 3,973 368 1,812 2,614
Other income 123 173 604 350 350 Capital expenditures 646  -1,266  -2,846 784 -123
EBIT 3,860 2,549 1,162 1,474 1,618 Others 0 0 0 0 0
EBITDA 3,915 2,609 1,227 1,544 1,693 Cash flow from investing 646  -1,266  -2,846 784 -123
Interest charge 274 225 230 241 236 Free cash flow 8,317 2,706 -2,478 2,596 2,492
Tax on income 755 507 233 247 276 Net borrowings -2,914 -1,128 1,729 -880 -1,200
Earnings after tax 2,831 1,789 664 1,087 1,324 Equity capital raised -17 12 0 0 102
Minority Interests 0 0 0 0 0 Dividend paid -5,282  -1,417 -302 -652 -795
Norm profit 2,831 1,789 664 1,087 1,324 Others 0 0 0 0 0
Extraordinary items 241 90 241 0 0 Cash flow from financing -8,213 -2,533 1,426 -1,532 -1,893
Net profit 3,071 1,878 906 1,087 1,324 Net Change in cash 103 173 -1,052 1,064 599

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 1,702 1,869 818 1,883 2,482 Growth (%)
Accounts receivable 1,436 406 271 399 423 Revenue 193.7 -28.1 -36.8 47.0 6.2
Inventory 16,048 13,565 13,070 14,160 13,187 EBITDA 2271 -33.3 -53.0 25.8 9.6
Other current asset 446 349 224 329 349 Net profit 211.2 -38.8 -51.8 20.0 21.8
Total current assets 19,633 16,189 14,384 16,770 16,441 Normalized earnings 336.6 -36.8 -62.9 63.7 21.8
Investment 565 1,156 3,900 3,000 3,000 Profitability (%)
PPE 1,022 1,644 1,679 1,725 1,773 Gross profit margin 37.0 38.9 33.7 32.7 33.2
Other assets 411 209 136 249 265 EBITDA margin 26.2 24.3 18.1 15.5 16.0
Total Assets 21,631 19,198 20,098 21,745 21,479 EBIT margin 25.9 23.8 17.1 14.8 15.3
Short term loan 0 0 0 0 0 Normalized profit margin 19.0 16.7 9.8 10.9 12.5
Account payable 1,106 1,012 674 1,007 1,061 Net profit margin 20.6 17.5 13.4 10.9 12.5
Current maturities 3,067 1,843 1,987 2,058 1,800 Normalized ROA 13.1 9.3 3.3 5.0 6.2
Other current liabilities 4,538 2,911 2,101 3,688 3,916 Normalize ROE 56.0 32.0 14.6 16.3 18.2
Total current liabilities 8,710 5,766 4,762 6,753 6,777 Normalized ROCE 23.8 14.0 5.9 7.3 9.0
Long term debt 7,233 7,328 8,913 7,962 7,020 Risk x)
Other LT liabilities 209 240 198 369 389 DE 2.9 2.3 2.2 2.3 1.9
Total liabilities 16,152 13,334 13,873 15,084 14,186 Net DE 2.6 2.0 2.1 2.0 1.6
Registered capital 1,369 1,712 1,712 1,712 1,712 Net debtEBITDA 3.7 4.4 10.6 8.5 6.9
Paid-up capital 1,369 1,369 1,369 1,369 1,472 Per share data Bt)
Share Premium 69 69 69 69 69 Reported EPS 2.24 1.37 0.66 0.79 0.90
Legal reserve 145 159 159 159 159 Normalized EPS 2.07 1.31 0.49 0.79 0.90
Retained earnings 3,920 4,278 4,641 5,076 5,605 EBITDA 2.86 1.91 0.90 1.13 1.15
Others -25 -13 -13 -13 -13 Book value 4.00 4.28 4.55 4.86 4.95
Minority Interest 1 1 1 1 0 Dividend 2.47 0.87 0.40 0.48 0.54
Shareholders' equity 5,479 5,864 6,226 6,661 7,292 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 2.8 4.6 9.5 7.9 7.0
Norm PE 3.0 4.8 13.0 7.9 7.0
PBV 1.6 1.5 1.4 1.3 1.3
EVEBITDA 4.4 6.1 15.2 10.9 9.2
Source: Company data, Finansia research Dividend yield <) 39.2 13.8 6.3 7.6 8.6
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