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SET Index
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Market Cap.
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Total Shares

560m common share Par Bt 1.00
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8.The Excel Sukhumvit 50

9.The Excel Sukhumvit 71
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Figure1: s7¢la wazansinsiivuln
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633 1
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2560 2561 2562 1HB2 1HB3
1 selaanmsangadiuisuning srglAannisliudnag sel dArunentinannnisnefiau
Project Lauched 2559 2560 2561 2562
Value (Mb.) 4,212 3,430 9,156 6,103
# 5 2 6 2
CD : Low Rise 5 2 4 1
CD : High Rise 0 0 1 1
TH 0 0 1 0

CD : Condo | TH : Town home

Source: Company & Globlex Calculated
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Figure3: IBD/E and Financial Institution’s covenants

Unit: (x)
Financial Institution Covenants:
IBD/E <= 2.5x
4.66x
2.33x 1.90x 1.84x
Y2017 Y2018 Y2019 Q2/2020

Source: Company

Figure4: (IBD-Cash)/E and Bond'’s covenants

Unit: (x)
Bond Covenants:
(IBD — Cash)/E <= 5.0x
4.28x
1.48x 1.70x 1.75x
Y2017 Y2018 Y2019 Q2/2020

o Auaanlasung 2 1l 2563 (2Q63) LEENINNszuRAuNIn1szaands (1IBD) winfu 4 Wuay. Amdludndin
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AaRalsznaungil 63 1m919 5%YoY

Figure5: Project Status tw lana &.¢1. 63

1l 2566
2,285
5,333 Mb m Unsold Inventory A2 Total BaCkIOE
u Bakclog-2563 569 10’641 Mb.
1,466
1l 2564
** Not include JV project 2,320
** Project which target to
complete in 2563
Backlog  Expected Transferred
Project Value (Mb.) Type Presale (%) Construction (%) Transfer (%)
as of 2Q63 Date
The Excel Sukhumvit 50 (JV-51%) 1,863 CD: Low Rise 72% 99% 28% 820
The Excel Sukhumvit 71 1,567 CD: Low Rise 94% 95% 40% 846
The Excel Ratchada-Huai Kwang 1,561 CD:Low Rise 71% 14% 1,108 2Q64
The Excel Lasalle 17 1,515 CD : Low Rise 80% 1% 1,212 3Q64
The Excel Ratchada 18 870 CD:Low Rise 66% 59% 574 4Q63
The Excel Ladprao-Sutthisan 1,136 CD: Low Rise 88% 48% 1,000 4Q63
RISE Phahol-Inthamara 1,745 CD : High Rise 84% 3% 1,466 3Q65
Impression Phuket 2,074 CD: Low Rise 71% 100% 10% 1,265
Impression Ekkamai (JV-51%) 4,967 CD : High Rise 46% 0% 2,285 2Q66
The Vision Nawamin - Phase 2 500 TH 89% 100% 76% 65
Total Backlog (Mb.) 10,641
Source: Company & Globlex Calculated
New Project Launch in 4Q63 Value (Mb.) Type
Impression Chareonnakhon (JV 51%) 1,500 CD : High Rise
The Vision Nawamin - Phase 3 400 TH
The Excel - Lasalle 83 2,000 CD : Low Rise
Source: Company
%
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A8 The Vision Nawamin Phase 3 firnnaazitlasalasanisuazniestanlu 4063 deniasenisdinsiuasiiiu Backlog wies
Taulutag 2H63 379 3,750 aU. Usznaufuiinsanisnasieuddiaiadluafandusinienansnaslaudnsia 1,583 au. An

\uyar991919 5,333 au. Tusaiadiazanguazlenlugos 2H63 919 40% ANUBAAINGTY

wlsziudnannladufiuaeinisanaedamisuningdtiainnsoinuszdunaaiugos 1H63 Aa 39.3% wsl %GPM
PINNAFIAININIZAL 39% AN 1HE3 BelfiszAl 45% Wasanludesdinanatzumiinilsainaefau usain 2H63 Azl
918N19AINANUARTY AaNaliin1n %GPM sTlazatfiszAua 41% sueidnadouanldanalunsouaziBunssesals

999 (%SG&A/Sales) N]FINTEAL 19% &aualiianisziiunnleistl 2563 919 528 aL. +5%YoY

wnliiad] 2564 Sapanlnannnnmeesleulasinissaiiiesann Backlog Aswaelull 2563 Usynavuruliil 2564
Hlasennsainaiaiandanlananuau 2 1asan1s Aa 1) The Excel Ratchada-Huai Kwang was 2) The Excel Lasalle 17 yafn
291N91 3 WAL, Tael al Uane 2Q63 Hueanae (Presale) LdLRAEINT 75% Seazdaeifiy Backlog lull 2564 fisanan 2.3
WiaL, wanannil 1EmeasEelaliiBnnsing The New Forum Plaza lugaséinit] 2564 Saifufiléignsan 16,135 ns.a.
TneisAansaisnanns 1w (Occupancy Rate) $12 80-85% Asifuatuauseld 8-9 uumsainau Faazdandia

seldaast] 2564 Bn317 100 au. il 1eUsziiug e liuaznnlaviall 2564 919 3,879 all. +5%YoY WAL 540 All. +2%YoY

ANNANAL

Usziiiusiamunnzaaluil 2564 aa9 ALL $19 4.60 LRy

Figure6: PE Band U3%% ALL feddy ua. nauan Ussitusamunzan ALL 828
o Prospective PER 796l 4.77x @iilussALANQA AT
s | rEnaanziieudininann (Figure6) T9dIAIN9NANLRAET8S
= nauWmadaisuningd luszdunaalalndiAaesiugedl PER
+1SD = 6.25:
............... oS — 4 , 2 a o n
6 - 055D - 5,51 \RALaYNILA 5.0 (Figure7) el 131tlszifiunnlssiadiuans
5 1 foe. 24T ALL 764 9120.96 L siatiu AuanuilusAmHnzaNsn
A vty 4.60 v Feilanwlgainsanlaqiiuinel 50% L31A9BNY
T VP2 N o o o &
FelANULTN ‘e
2 |
1 T T T T T 1
20/5/2562 2/9/2562 16/12/2562 30/3/2563 13/7/2563 26/10/2563

Figure7: Peer PE ratio as of 29/10/63

1H63 Revenue %GPM %ROE PER (x)

RICHY 362 357 3.9 8.6
CMC 493 36.9 05 N/A
CHEWA 654 22.8 -4.9 N/A
ALL 1,089 389 258 34
SENA 1,939 47.8 18.0 3.6
LALIN 2,555 39.0 17.1 45

Average 5.0

Source: SET
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Financial Highlight

(Mb.) Yearly Performance
Balance Sheet (Btm) 60A 61A

4,500
Cash 326 296 399 297 432 4,000
Receivables 35 93 182 185 194
Inventories 1,494 4,020 4175 4,818 4,936 | 3300
other current assets 419 324 1,233 1,478 1,314 | 3,000
Current assets 2,274 4,733 5,989 6,777 6,876 | 2,500
Non-current assets 272 1,278 1,643 2,126 2,250 | 2,000
Total assets 2,546 6,010 7,632 8,903 9,126 | 1,500
Current liabilities 1,559 3,985 4,613 5,090 4,587 1,000
Long-term liabilities 499 1,253 1,038 1,305 1,490 500
Total liabilities 2,058 5,238 5,652 6,395 6,077 o
Paid-up, prem share & others 410 410 1,120 1,120 1,120 60A 61A 62A 63E 64E
Retained earnings 78 362 860 1,388 1,928
Equity 488 772 1.980 2508 3,049 m Sales m Net Profit EBITDA
o 200 2o asm  asss| () ASsels Liabilities & Equity
Costof sales 366 1348 1583 2093 2252| 10,000
Gross profits 330 912 1255 1461 1588| 9,000
Other Revenues 19 43 81 136 40| 8000
Selling & admin exp. 229 470 578 717 754 7000
Other Expenses 8 11 61 40 40 6,000
EBIT 112 473 696 840 834 5000
Interest exp. 7 36 61 170 158 4,000
EBT 105 437 635 670 675 3,000
Taxes 24 94 134 141 135 2,000
Pre-excep. Net profit 81 343 501 529 540 1,000
Exceptional 0 0 0 0 0 :
Net Profit 81 343 501 529 540 60A 61A 62A 63E 64E
EBITDA 130 524 745 884 876
EPS (BY) 0.20 0.84 0.98 0.94 0.96 M Total assets M Total liabilities Equity
Cashflow projection (Btm) 60A 61A 62A 63E 64E Gross & Net Profit Margin
EBIT(1-t) 86 371 549 663 667 o 47.4% 24.2%
Dep. & Amortization 18 51 49 44 42 25;‘: w%
Change in net working capital -307 -2427 2 -473 -76 40%
Capital expenditure -69 -58 -38 -46 39| 359
Firm free cashflow -272 -2062 561 188 595| 30%
Gross profit margin 474%  403%  442%  411%  41.3% ig;
Net profit margin 11.6% 15.2% 17.7% 14.9% 14.1% 10.%‘: D/lsi%/lf;%\lz::;%_lflzy
Current ratio (x) 15 1.2 1.3 1.3 15 5% | 11.6% ' 70
Times interest earned (x) 15 13 11 5 5 0%
Debt to Equity (x) 42 6.8 2.9 25 2.0 60A 61A 62A 63E 64E
ROA 4% 8% 7% 6% 6% ==¢==Gross profit margin === Net profit margin
ROE 18% 55% 36% 24% 19%
Trends (%) 60A 61A 62A 63E 64E ROA & ROE
Sales growth 69% 225% 26% 25% 8%| 60% 55%
Expense growth 55% 209% 23% 31% 6% .
EBIT growth 591% 321% 47% 21% -1% 0%
Net Profit 633% 325% 46% 5% 2%| 40%
EBITDA 700% 303% 42% 19% -1% 30%
EPS 630% 326% 17% -4% 2%
Quaterly Performance (Btm) 2Q62 3Q62 4Q62 1Q63 2063 i3
Sales 811 626 567 624 585 8% 6% 6%
Costof sales 480 309 257 359 306 | 10% | 4% e Vil u
Selling & admin exp. 178 141 106 133 15| ‘ -
Interest exp. 22 14 1 38 48 60A 61A 62A 63E 64E
Taxes 27 37 43 30 28
Net Profit 116 129 159 113 101 —*ROA —&=ROE
Source: Financial Statement and Globlex Securities estimated
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