FINANSIA
BRI (BRI TB)

a =

BUY VN, UINLe
Previous BUY ° 1 ° Gl !

. ANANILT 1Q22 NEYTNUNIIAFITA LRAN
2022 Target Price (Bt) 14.20 T U9
Price (29/04/2022) 11.30 Uszidiuinlsans 1022 ladnanstlan +128% Q-Q, +162% Y-Y 1iszau
up/downside (%) +25.7 gogaluaii 343 Swum wwarnmaduda v 3 Tasanis vandusea
SET Index 1,667.44 Tauana +25% Q-Q, +50% Y-Y anzanauisiivinlaa YMENN AN 2Q22
Sector Property Development 2H22 daflwuon ammygnidlalassnslva laglviminln 2H22 0
Foreign limit/actual (%) 49.00/0.02 Wadanin 80% wosunwisl viunansglasAuwdnuiufounss vuuli
Free float (%) 26.96 ilsUn@anaasnsdadaiiias Q-Q, Y-Y wnnlasans Li’lﬂ\‘lﬂiw&l’lm@’li
Market cap (Bt m) 9,634.95 fils1l 2022 +102% Y-Y SiounziinBo MAANNZEA 14.20 UM TITARE
Avg daily T/0 (Bt m) (2022 YTD) 88.66 Catalyst 919y 1022 Tatduninnguy @2m Valuation aglaue msaun
hi, lo, avg (Bt) (2022 YTD) 14.40, 10.40, 12.34 PE 7.9x ‘IN?E]NTM‘H%N&] 5% TﬂElLiﬁNad’)”lWG&lu’m’ﬁﬂdNaﬂ‘iwﬂanﬂ’]iuaw
10D 2021 N/R Tumagsneezaziiniaiasiigaviuasgu mansaasreanadasiwuazinli
THAI CAC N/A unaan%wum‘lwmwau‘lwumnmu‘lm*mnmlﬂ

A0 1022 i lsgnsuas mvlsﬂnmms“ﬂumaﬂ‘lwu

Consolidated earnings Li’lﬂi”LN%ﬂ']VL‘a‘aYlﬁ 1022 Tausaiilu 343 mum“n (+128% Q-Q, +162% Y-Y)

BT (mn) 2020 2021  2022E  2023E fladnifineunihuasszal 300-320 N Luaammﬁﬁuammﬂmams JV
Revenue 2,336 3,808 7,080 8,871 Twalannniimaedi 3 lassms (mﬂm@msmmu 2 Tassms) v ldenaiiudin
Normalized profit 349 602 1,139 1,460 flsunaduamu JV 917 138 fuun mﬂ"lmammmsmﬂma lsUnd
Net profit 349 602 1,219 1,460 1022 aagarnlalaaian +36% Q-Q, +57% Y-Y Wiy 205 §1uun ARUAM
EPS (Bt) - norm 162 0.71 1.33 1.70 sw"lmmm@ +32% Q-Q, +58% Y-Y neneudBuaalan +25% Q-Q, +50%
EPS (Bt)- reported 11.62 0.71 1.42 1.70 YY 'Y] 1.25 Wuﬂ’]u‘]_l']‘ﬂ ﬁlqﬂﬂ’ﬁ‘ﬂﬂaiﬁ‘ﬂi Backlog ‘Ymﬂmﬁnﬂauﬂ 2021 UIN
% growth y-y 1 RO Te 60 Auganuslwifivinldge sawfssuineldmuimslasens w s 70 dmum

P-4
2) sanlsiudumndesimaniavdudwiu 325% a0 31.3%-31.5% lu

Dividend/share (Bt) 0.49 1.23 0.57 0.68 ¥

BV/share (Bt) 30.93 3.97 4.81 5.83 4Q21 Rz 1Q21 mnmsﬂiwm’]mmwaamﬂﬂsdmiﬂmua@mm
EV/EBITDA (x) 11.2 17.3 10.4 9.7 LLN%EﬂLﬂﬂm’ﬂ‘lﬁN ﬁ%ufum%mmﬂumnmamaa

PER (x) - norm 1.0 16.0 8.5 6.6 AT 2Q22 dfemaduuin widssnadess 1 lasinnsadng Britania
PER (x) 1.0 16.0 7.9 6.6 Amata- Phanthong uael 2 wumumwiumonmamauw f. LL(?“]II&ILN%@WNWW
PBV (x) 0.4 2.8 2.4 1.9 ‘U’]ﬂiﬂi\‘lﬂ’ﬁl,@&l‘l’lvlﬂylﬂﬂ muﬂmmmmﬂmmmamum Luxury 2819
Dividend yield (%) 4.3 10.9 5.0 6.0 Belgravia 7i 4M22 mﬂvl,mLm 10 wm s‘fmmﬂumif’msmﬁ 2021 Uazaaa
ROE (%) 49.6 27.9 32.5 32.0 Rejectlon & Cancellatlon NdauaIng mu 2H22 Funwdaa 10 lasems mm
YE No. of shares (million) 30 853 857 857 FINAT 1.1 RAUAULIN (L‘YIEJ‘]Jﬂ‘]J 1H22 ‘YlLﬁ@‘lLWﬂ\'i 2 Tasans uam‘sm 2.7
Par (Bt) 10.00 0.50 0.50 0.50 WHATHUIN) mmﬂmmauuauulmaﬂ Presales Waz uaﬂiau"lm“@wum

lasua "um,mLLqumuﬂmmﬂamwawu lainsznulu 1H22 fidnsdan
iwmmwmnumumm meaa'mmmuwammﬂu 2H22 amavl,inﬂ A7
FaanauuIuudonnis  vantunagns Blue Ocean MITLALAZINAWN
Nammwm]aﬂﬁmmﬂm Laa@mmmﬂ@mUuslumsﬂimﬂmaumifmwa
aziaudunu ﬁmmmnmamﬁmvlﬂmumﬂammﬂ@ﬂ 31-32%

m‘lsfmm%ﬁmi%nam Valuation m Twuags AIALE T D

mmﬂivmmmsm‘lmmﬂ 2022 74 1.2 WHAHLIN (+102% Y-Y) Uaz31a
AINZEN 14.20 LN (aq PER 10x) AIfuUeTDe uanwmummanmluﬂaw
a9 an 1) srazaudl Catalyst nwdss 1 lwlifnelunguesyman
w 1022 dulald @-Q Y-y wiwdlamafieanadsudszanomsin 2)

Source: Company data, Finansia estimates

Analyst: Thanyatorn Songwutti Earnings Momentum LJuuan I@unﬂsﬂnm (linumemsfias) aeunsa)
Register No.: 101203 Q-Q uaz Y-Y luwﬂ"lmula wioud Upside Risk winwamlassms JV
Tel.: +662 646 9805 quL@\uiu“ﬁaaﬂLmaamaaﬂ Feazvumasuiiluazngldsmwanlulasinad

\Eu N Immuamum@uaﬂ 142 Iﬂsami 3) Valuation Tauws 1a19u
ﬂawumamwuu PE2022 n 7.9x mmmauamm%maﬂ 9.1x f9liazrian
ﬂ’]vLinﬂ’IﬂI@lﬂ’J’lﬂa&J"J‘H\‘]Laail +13% Y-Y immm@lvﬁ Dividend Yield 5% dail

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

n Finarsia Syrus Securities mmwwmwmmvlmﬂmmwaaumummomu DNA 7lug9unisua4ngs ORI §
- BRI adunagniwawadimisinaany ma@mmuiama"lﬂwmmimami
-J Finansia N JV LLadJad’J’]&lIaﬂ’WﬁLWNa’JWUa\‘iﬁiﬂﬁl Recurring luauiaa smmmﬂu
g @fnsyrus Uszidugnszal Valuation lusze zdialy’ I@aJmuamwwwmmﬂaoﬁiﬂwL‘]Ju

sﬂﬁsumNaﬂsmaummaiwmaﬁm a@ﬂmmammuuamu%mmsn

&
?ﬁ’]\‘]ﬂ’l’]NL‘HEJ&J%LLE%VI”II%%TWG 'ﬂ%l‘lﬂﬂ’)"mﬁ%kmu&l’] nuK

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

BRI (BRI TB)

Company Overview
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ALWAYS A STEP AHEAD

BRI (BrI TB)

1Q22E Earnings Preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Revenue 1,322 1,003 31.9 835 58.4
Costs 844 689 22.4 572 47.6
Gross profit 479 314 52.6 263 81.9
SGE&A costs 163 129 26.5 98 66.0
Interest charge 2 2 20.9 3 -31.0
Norm profit 205 150 36.2 131 56.5
Net profit 343 150 128.3 131 162.4
Gross margin (%) 36.2 31.3 4.9 31.5 4.7
Norm earnings margin (%) 15.5 15.0 0.5 15.7 -0.2
Net profit margin (%) 25.9 15.0 11.0 15.7 10.3
Source: Finansia Estimate
Figure 1: Target in Y2022
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ALWAYS A STEP AHEAD BRI (BRI TB)
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ALWAYS A STEP AHEAD BRI (BRI TB)
(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 1,557 2,336 3,808 7,080 8,871 Net profit 207 349 602 1,132 1,420
Cost of services 1,068 1,598 2,608 4,816 6,032 Depre. & amortization 1 5 7 6 6
Gross profit 488 739 1,199 2,264 2,839 Change in working capital  -3,108 -1,230 -1,417 -2,327 -3,537
SG&A 233 301 445 828 1,020 Other adjustments 0 0 0 0 0
Operating profit 255 437 754 1,437 1,818 Cash flow from operations  -2,899 -876 -808 -1,189 -2,111
Other income 4 6 8 6 6 Capital expenditure -33 -47 -51 33 -7
EBIT 259 443 762 1,443 1,824 Others 0 0 0 0 0
EBITDA 260 448 769 1,449 1,831 Cash flow from investing -33 -47 -51 33 -7
Interest charge 0 7 9 28 49 Free cash flow -2,932 -924 -859 -1,155 -2,118
Tax on income 52 88 151 283 355 Net borrowings 2,814 844 -430 2,324 2,700
Earnings after tax 207 349 602 1,132 1,420 Equity capital raised 82 101 2,594 2 0
Minority Interests 0 0 0 0 0 Dividends paid 0 0 -738 -487 -584
Norm profit 207 349 602 1,139 1,460 Others 0 0 0 0 0
Extraordinary items 0 0 0 80 0 Cash flow from financing 2,895 945 1,426 1,839 2,116
Net profit 207 349 602 1,219 1,460 Net change in cash -37 21 567 683 -1
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 50 71 638 1,322 1,320 Growth (%)
Accounts receivable 22 9 79 27 34 Revenue 203.5 50.1 63.0 85.9 25.3
Inventory 4,982 6,758 7,905 12,890 17,358 EBITDA 188.6 721 71.6 88.3 26.4
Other current asset 159 106 358 322 403 Net profit 189.4 68.2 72.8 102.3 19.8
Total current assets 5,213 6,944 8,981 14,647 19,242 Normalized earnings 189.4 68.2 72.8 89.0 28.2
Investment 28 42 86 50 50 Profitability (%)
PPE 6 35 36 32 32 Gross profit margin 31.4 31.6 31.5 32.0 32.0
Other assets 4 14 14 17 19 EBITDA margin 16.7 19.2 20.2 20.5 20.6
Total Assets 5,252 7,035 9,116 14,746 19,342 EBIT margin 16.7 19.0 20.0 20.4 20.6
Short term loan 2,156 2,904 2,481 2,520 2,520 Normalized profit margin 13.3 14.9 15.8 16.1 16.5
Account payable 814 1,288 1,307 3,874 4,888 Net profit margin 13.3 14.9 15.8 17.2 16.5
Current maturities 1,658 1,387 1,317 2,103 3,363 Normalized ROA 6.1 5.7 7.5 9.5 8.6
Other current liabilities 48 61 93 97 102 Normalize ROE 61.9 49.6 27.9 30.3 32.0
Total current liabilities 4,676 5,641 5,198 8,594 10,873 Normalized ROCE 36.0 25.0 15.4 18.5 17.2
Long term debt 96 463 526 2,025 3,465 Risk (x)
Other LT liabilities 2 3 6 7 9 D/E 10.0 6.6 1.7 2.6 2.9
Total liabilities 4,774 6,107 5,730 10,626 14,347 Net D/E 9.9 6.5 1.5 2.3 2.6
Registered capital 200 300 426 429 429 Net debt/EBITDA 18.1 13.5 6.6 6.4 7.1
Paid-up capital 200 300 426 429 429 Per share data (Bt)
Share Premium 0 0 2,468 2,468 2,468 Reported EPS 10.37 11.62 0.71 1.42 1.70
Legal reserve 0 0 43 43 43 Normalized EPS 10.37 11.62 0.71 1.33 1.70
Retained earnings 275 624 488 1,219 2,095 EBITDA 13.02 14.94 0.90 1.69 2.14
Others 0 0 0 0 0 Book value 23.91 30.93 3.97 4.81 5.83
Minority Interest 0 0 0 0 0 Dividend 0.50 0.49 1.23 0.57 0.68
Shareholders' equity 478 928 3,386 4,120 4,996 Par 10.00 10.00 0.50 0.50 0.50
Valuations (x)
P/E 1.1 1.0 16.0 7.9 6.6
Norm P/E 1.1 1.0 16.0 8.5 6.6
P/BV 0.5 0.4 2.8 2.4 1.9
EV/EBITDA 15.7 11.2 17.3 10.4 9.7
Source: Company data, Finansia research Dividend yield (%) 4.4 4.3 10.9 5.0 6.0
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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