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1Q22 Earnings Results
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Net profit margin ) -0.5 -0.2 -0.2 19.9 -20.3

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NOBLE (NOBLE TB)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 14,916 10,723 6,827 10,292 11,417 Net profit 2,831 1,789 672 940 1,322
Cost of sales 9,404 6,556 4,572 7,084 7,685 Depreciation etc. 54 60 138 70 75
Gross profit 5,512 4,166 2,255 3,208 3,732 Change in working capital 4,785 2,124 -2,445 3,183 1,889
SG&A 1,774 1,790 1,668 2,028 2,203 Other adjustments 0 0 0 0 0
Operating profit 3,738 2,377 587 1,181 1,529 Cash flow from operation 7,670 3,973 -1,636 4,192 3,286
Other income 123 173 593 180 180 Capital expenditures 646  -1,266 -560  -1,575 -123
EBIT 3,860 2,549 1,181 1,361 1,709 Others 0 0 0 0 0
EBITDA 3,915 2,609 1,319 1,431 1,784 Cash flow from investing 646  -1,266 -560  -1,575 -123
Interest charge 274 225 245 241 236 Free cash flow 8,317 2,706 -2,196 2,618 3,163
Tax on income 755 507 245 246 309 Net borrowings -2,914 -1,128 2,650 -1,802 -1,200
Earnings after tax 2,831 1,789 672 940 1,322 Equity capital raised -17 12 -4 0 102
Minority Interests 0 0 0 0 0 Dividend paid -5,282  -1,417 -904 -564 -793
Norm profit 2,831 1,789 672 940 1,322 Others 0 0 0 0 0
Extraordinary items 241 90 260 0 0 Cash flow from financing -8,213 -2,533 1,743 -2,366 -1,891
Net profit 3,071 1,878 932 940 1,322 Net Change in cash 103 173 -453 252 1,272

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 1,702 1,869 1,478 1,669 2,941 Growth (%)
Accounts receivable 1,436 406 1,258 412 457 Revenue 193.7 -28.1 -36.3 50.7 10.9
Inventory 16,048 13,565 13,992 13,880 12,421 EBITDA 2271 -33.3 -49.5 8.5 24.7
Other current asset 446 349 244 340 377 Net profit 211.2 -38.8 -50.4 0.9 40.6
Total current assets 19,633 16,189 16,972 16,301 16,195 Normalized earnings 336.6 -36.8 -62.5 39.9 40.6
Investment 565 1,156 1,546 3,000 3,000 Profitability (%)
PPE 1,022 1,644 1,614 1,725 1,773 Gross profit margin 37.0 38.9 33.0 31.2 32.7
Other assets 411 209 148 257 285 EBITDA margin 26.2 24.3 19.3 13.9 15.6
Total Assets 21,631 19,198 20,280 21,284 21,254 EBIT margin 25.9 23.8 17.3 13.2 15.0
Short term loan 0 0 1,227 0 0 Normalized profit margin 19.0 16.7 9.8 9.1 11.6
Account payable 1,106 1,012 1,103 1,063 1,153 Net profit margin 20.6 17.5 13.6 9.1 11.6
Current maturities 3,067 1,843 3,329 2,058 1,800 Normalized ROA 13.1 9.3 3.3 4.4 6.2
Other current liabilities 4,538 2,911 1,647 3,808 4,224 Normalize ROE 56.0 32.0 16.6 15.7 19.9
Total current liabilities 8,710 5,766 7,306 6,929 7,177 Normalized ROCE 23.8 14.0 7.2 6.5 9.4
Long term debt 7,233 7,328 7,266 7,962 7,020 Risk x)
Other LT liabilities 209 240 81 390 423 DE 2.9 2.3 2.6 2.5 2.2
Total liabilities 16,152 13,334 14,652 15,280 14,620 Net DE 2.6 2.0 2.3 2.3 1.8
Registered capital 1,369 1,712 1,712 1,712 1,712 Net debtEBITDA 3.7 4.4 10.0 9.5 6.5
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 0.68 0.69 0.90
Legal reserve 145 159 171 171 171 Normalized EPS 2.07 1.31 0.49 0.69 0.90
Retained earnings 3,920 4,278 4,034 4,410 4,938 EBITDA 2.86 1.91 0.96 1.04 1.21
Others -25 -13 -17 -17 -17 Book value 4.00 4.28 4.11 4.38 4.51
Minority Interest 1 1 1 1 0 Dividend 2.47 0.87 0.43 0.41 0.54
Shareholders' equity 5,479 5,864 5,628 6,004 6,634 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 2.1 3.5 7.1 7.0 5.3
Norm PE 2.3 3.7 9.8 7.0 5.3
PBV 1.2 1.1 1.2 1.1 1.1
EVEBITDA 3.9 5.3 12.8 10.4 7.3
Source: Company data, Finansia research Dividend yield <) 51.4 18.1 9.0 8.6 11.2
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CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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