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EARNINGS FORECAST

Year to Dec 2562A | 2563A | 2564A | 2565E | 2566E
Net Profit (Mb) 501 242 -347 193 345
*EPS (Bt) 0.49 0.22 -0.27 0.14 0.26
EPS Growth (%) 17 -56 -224 -154 79
P/E (x) 5.6 12.7 -10.3 191 10.7
DPS (Bt) 0.00 0.00 0.04 0.00 0.03
Yield (%) 0.0 0.0 1.5 0.0 1.0
BVPS (Bt) 1.8 2.0 1.5 1.6 0.9
P/BV (x) 1.5 1.4 1.8 1.7 3.0

Source: Financial Statement and Globlex securities
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PERTINENT INFORMATION

SET Index 1,600.06
Market Cap. Bt 1,792m
Total Shares 1,445.52m common share Par Bt 0.50
Major Shareholders as of Apr 26, 2022
U1E BUINT HUITND 53.23%
WINE19 TN SUTEVE 13.33%
el warn Tnsaiong 4.65%
wel dueyn msyWmunandle 2.33%
Wil gimd Teauguma 2.33%
% Free Float 33.36%

Source: SET
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Analyst: Salakbun Wongakaradeth
02 687 7287
Salakbun@globlex.co.th
CORPORATE GOVERNANCE Rating: AALAA
4063 1064 2064 3064 4064 1065  %YoY  %QoQ
Sales 610 | 238 | 452 | 213 | 212 | 174 -27 -18
COGS 425 186 | 328 183 175 | 138 -25 21
SG&A 94 75 93 63 74 56 -25 -24
Int. exp. 55 59 80 83 93 98 68 6
Taxes 13 -12 10 -17 -34 -12 n/a n/a
Net profit 23 72 35 | -105 | -205 | -77 n/a n/a
%GPM | 30.3 | 220 | 274 | 140 | 174 | 307
%SG8A | 15.0 | 295 | 167 | 258 | 320 | 256
%NPM 36 | -28.1 6.2 | -430 | -88.9 | -35.1

Source: Financial Statement
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m Backlog bl
2565

4,318 Mb.

** Not include IV
project

Total Backlog
6,135 Mb.

Expected
Backlog
Project Launched Value (Mb.) Sale (%)Construction (%, Transfer (%) Transferred
as of 1Q65
Date
The Excel Ratchada-Huai Kwang 2561 1,561 61% 10% 975 2Q66
The Excel Ratchada 18 2561 870 48% 100% 33% 166
RISE Phahol-Inthamara 2561 1,745 83% 27% 1,601 4Q66
The Vision - Navamin 85 2562 1,385 91% 91% 90% 45
Impression Ekkamai (JV-51%) 2562 4,967 36% 0% 1,812
Total Backlog (Mb.) 6,135

Source: Company & Globlex Calculated
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Financial Highlight

(Mb.) Yearly Performance
Balance Sheet (Btm) 62A 63A
Cash 399 91 32 550 672 z'zzz
Receivables 182 107 131 184 250|
Inventories 4175 4283 3997 4200 4500 2%
other current assets 1,233 1,578 1,683 1,705 1,706 2,000
Current assets 5,989 6,059 5,844 6,639 7,128| 1,500
Non-current assets 1,643 2,105 2,055 2,086 2,087/ 1,000
Total assets 7,632 8,164 7,899 8,725 9,215| 500
Current liabilities 4,613 4,406 3,438 2,999 3,501 )
Long-term liabilities 1,038 1,530 2,453 2,760 2,460 -500 62A 63A 65E 66E
Total liabilities 5,652 5,936 5,891 5,758 5,961 1,000
Paid-up, prem share & others 1,120 1,120 1,326 2,092 2,092
Retained earnings 860 1,108 682 875 1,162
Equity 1,980 2228 2008 2,966 3254 W Sales  m Net Profit EBITDA
;‘ = o s = == b) Assets, Liabilities & Equity
ales 2,395 1,982 1,115 2,368 3,252
Costof sales 1,583 1,243 872 1,522 2,089 10,000
Gross profits 812 739 243 846 1,163
Other Revenues 523 239 175 254 313| 8,000
Selling & admin exp. 578 424 306 509 692
Other Expenses 0 0 100 0 0| 6,000
EBIT 757 553 12 592 784
Equity Shares -61 -40 -97 -60 -80| 4,000
Interest exp. 61 198 315 305 298
EBT 635 316 -400 227 406 2,000
Taxes 134 74 -53 34 61
Pre-excep. Net profit 501 242 -347 193 345 0
Exceptional 0 0 0 0 0 62A 63A 64A 65E 66E
Net Profit 501 242 347 193 345|  HWTotalassets M Total liabilities Equity
EBITDA 806 615 38 644 837
EPS (BY) 0.98 043  -053 0.29 051 Gross & Net Profit Margin
Cashflow projection (Btm) 62A 63A 64A 65E 66E
EBIT(1-t) 597 424 10 503 667| 50% 33.9% 37.3% 35.7% 35.8%
Dep. & Amortization 49 61 26 53 53| 40% .
Change in net working capital 2 140 31 0 0| 30% 21.8%
Capital expenditure -38 -11 0 -54 -53| 20%
Firm free cashflow 609 614 68 502 667| 10% ZO-E;%\‘\(
Financial Ratios 62A 63A 64A 65E 66E K 122
Gross profit margin 33.9% 37.3% 218% 357% 358%) -10% | 62A  63A
Net profit margin 209% 122% -31.1% 8.1%  10.6%| “20%
Current ratio () 1.3 14 1.7 22 2.0 | 30%
Times interest earned (x) 12 3 0 2 3 | 0% -31.1%
Debt to Equity (X) 29 2.7 2.9 1.9 18
ROA 7% 3% -4% 2% 4% === Gross profit margin === Net profit margin
ROE 36% 11%  -16% 8% 11%
Trends (%) 62A 63A 64A 65E 66E ROA & ROE
Sales growth 12%  -17%  -44%  112% 37%)| 40% -, 36%
Expense growth 19% -17% -29% 2% 32% 5
EBIT growth 56% -27% -98%  4807% 33% 30%
Net Profit 46% -52% -244% -155% 79%/| 20%
EBITDA 51% -24% -94%  1593% 30% 10%
EPS 17% -56% -224% -154% 79%
Quaterly Performance (Btm) 1Q64 2Q64 3Q64 4Q64 1065 A
Sales 238 452 213 212 174
Costof sales 186 328 183 175 138 | “10%
Selling & admin exp. 75 93 63 74 56 -20% -
Interest exp. 59 80 83 93 98
Taxes (12) 10 17) (34) (12)
Net Profit (72) 35 (105) (205) (77) “TROA =& ROE

Source: Financial Statement and Globlex Securities estimated
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