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Figure 1 : Backlog

The Excel Hideaway Sukhumvit 71 1,567 672 96% 60% Started
The Excel Ratchada 18 870 270 59% 0% 3Q21
The Excel Ladprao Suthisan 1,136 420 90% 31% 4Q20
The Excel Hideaway Ratchada-Huai Khwang 1,561 592 64% 0% 1Q22
The Excel Lasalle 17 1,515 1,335 81% 0% 3Q21
Rise Phahol Inthamara 1,745 383 83% 0% 3Q22
Impression Phuket 2,074 42 60% 26% Started

The Vision Ladprao-Nawamin phase 2 400 100 89% 76% Started

Impression Ekkamai 4,967 378 45% 0% 2Q23

The Excel Hideaway Sukhumvit 50 1,863 772 93% 61% Started

Source: Company Data, Trinity Research
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ALL : Financial Statement

ALL's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q20 2Q20 3Q20 4Q20 1Q201 %QoQ %YoY
Revenues

Sales 624 465 283 610 238 -61.0% -61.8%
COGs 359 306 152 425 186 -56.3%  -48.3%
Gross profits 249 139 117 173 44 -74.4% -82.3%
Other income 55 140 24 19 18 -2.8% -67.2%
SG&A 133 115 82 94 75 -20.0% -43.4%
EBITDA 171 165 60 97 (13) NA NA
Depreciation&Amortis ation 16 20 13 12 8 -33.9%  -47.4%
Interest expense 38 48 57 55 59 7.4% 54.1%
Income tax 30 28 4 13 (12) -198.5% -141.6%
Equity from subsidiary (5) (7) (7) (20) (21) 5.0% 277.6%
Net profit before extra item 113 101 4.9 227 (71.8) NA NA

Extra ordinary gain (loss) - - - - - - R

Net profit (loss) 113 101 4.9 22.7 (71.8) NA NA
EPS (Bt) before extra item 0.20 0.18 0.01 0.04 -0.13 NA N/A
EPS (Bt) 0.20 0.18 0.01 0.04 -0.13 NA NA

Source: Trinity Research
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ALL INSPIRE DEVELOPMENT

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 2,182 2,395 1,982 3,665 3,418
Cost of good sold (1,297) (1,534) (1,182) (2,363) (2,203)
Gross Profit 885 861 800 1,302 1,214
SG&A (511) (578) (424) (802) (747)
EBITDA 375 283 376 500 467
Depreciation & Amortization (51) (49) (61) (84) (122)
EBIT 324 234 315 416 345
Equity Shares (11) (61) (40) 0 8
Financial Costs (36) (61) (198) (127) (142)
Other Income 161 523 239 280 300
Other Expenses 0 0 0 0 0
Pretax Profit 437 635 316 569 512
Tax (94) (134) (74) (114) (101)
Net Profit before minority 343 501 242 455 411
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 343 501 242 455 411
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 343 501 242 455 411
EPS (Bt) 0.61 0.89 0.43 0.74 0.67
Core (EPS) 0.61 0.89 0.43 0.74 0.67
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 296 399 91 (1,524) (688)
Short term investment 1 252 12 12 12
Accounts receivable -net 93 182 107 40 37
Inventories 4,020 4,175 4,283 4,532 4,226
Other current assets 322 981 1,566 2,896 2,701
Total Current Assets 4,733 5,989 6,059 5,956 6,288
Investments 12 6 267 267 267
Property, Plant & Equipment 91 378 299 715 677
Good will 0 0 0 0 0
Intangible assets 8 9 7 7 7
Deferred tax assets 30 28 30 30 30
Others 1,137 1,222 1,501 1,501 1,501
Total Assets 6,010 7,632 8,164 8,476 8,771
Loans and O/D from banks 1,423 1,400 497 745 783
Account payable-trade 327 400 746 162 151
Current portion 1 yr L/T loans 1,999 2,397 2,718 2,990 3,289
Other current liabilities 237 417 445 453 453
Total Current Liabilities 3,985 4,613 4,406 4,351 4,676
Long-term debt 625 287 275 261 261
Other 628 751 1,255 1,262 1,262
Total Liabilities 5,238 5,652 5,936 5,874 6,199
Paid-up share capital 410 560 560 616 616
Premium on share capital 0 560 560 560 560
Legal reserve 26 54 69 69 69
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 339 808 1,041 1,360 1,329
Others (2) (2) (2) (2) (2)
Total Equity before MI 772 1,980 2,228 2,603 2,572
Minority Interest 0 0 0 0 0
Total Equity 772 1,980 2,228 2,603 2,572
Total Liabilities & Equity 6,010 7,632 8,164 8,476 8,771

T
aaa o

v3dnuannswg n3ia 911, 179 a1a1sunenan 36 n1aaas 41 25-26, 20 aunaNsle LLATINS n3IINNY 10120 Tnsdd 0-2088-9100 Tnsans 0-2088-9399

-»A’-v,JI @ A A A‘nd‘ﬂ‘lv \VL.A A e @ 3 o & I a o o woe dad o o e o ani e 5
NEUINWRUUWIANIYN ﬂU’Haﬂam’]‘ﬂﬂﬂﬂﬂLLR:L'EG’]’]LﬂuYIW]L”EﬂnE @ e unal,flumiwﬂummg_nmadu,a:mmamgmvuawagauuSJ AVUIBNURANNING NIUGA 3N HIAVNVBRIIRENT UNILUREK

uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlalidaudadmi nonwadvitifagszmdialfsnaumdadulavasinaamu lagldlddumstsmiatnmuliinasmuwinde
wiamemanniwg nisanasmimsiiulag Adnnglussnu



TRINITY Research Departr
TRINITY ’

SECURITIES ALL : 11 Aquneiy 2564

ALL INSPIRE DEVELOPMENT

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 473 696 514 696 653
Depreciation 51 49 61 84 122
Chg in w orking capital (94) (134) (74) (114) (101)
Tax paid 0 0 0 0 0
Other operating activities (3,252) (723) (526) (2,086) (1,594)
CF from Operating (2,822) (113) (26) (1,420) (919)
Capital expenditure (72) (338) 19 (500) (500)
Change in investments (568) (241) (25) (0) (0)
Other investing activities 0 0 0 0 0
CF from Investment (640) (579) (5) (500) (500)
Capital Increase 21 738 15 56 56
Debt Financing 3,494 141 (73) 507 843
Dividend (incl. tax) (60) 0 0 (136) (123)
Other financing activities (23) (85) (219) (121) (135)
CF from Financing 3,432 795 (277) 305 640
Change in Cash (30) 103 (308) (1,615) (779)
Beginning Cash 326 296 399 91 91
Ending Cash 296 399 91 (1,524) (688)
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.61 0.89 0.43 0.74 0.67
DPS 0.15 0.00 0.00 0.19 0.18
BV 1.38 3.54 3.98 4.22 4.18
CF -5.04 -0.20 -0.05 -2.30 -1.49
Liquidity Ratio (x)

Current Ratio 1.19 1.30 1.38 1.37 1.34
Quick Ratio 0.18 0.39 0.40 0.33 0.44
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38.23% 33.90% 37.28% 33.22% 31.95%
EBITDA Margin 17.17% 11.80% 18.98% 13.65% 13.67%
EBIT Margin 14.83% 9.75% 15.89% 11.35% 10.10%
Net Margin 15.74% 20.92% 12.21% 12.41% 12.03%
ROE 44.46% 25.31% 10.86% 17.48% 15.99%
Efficiency Ratio

ROA 5.71% 6.57% 2.96% 5.37% 4.69%
ROFA 379.13% 132.55% 80.79% 63.64% 60.72%
Leverage Ratio (x)

Debt to Equity 5.24 2.06 1.57 1.54 1.68
Net Debt to Equity 4.85 1.73 1.52 212 1.95
Interest Coverage Ratio 9.07 3.84 1.59 3.27 2.44
Growth

Sales Grow th 213.67% 9.75% -17.25% 84.91% 72.44%
EBITDA Grow th 288.21% 50.52% -23.70% 26.96% -1.68%
Net Profit Grow th 325.02% 45.91% -51.72% 88.07% 69.96%
EPS Grow th 211.18% 45.91% -61.38% 88.07% 69.96%
Valuation

PER (x) 5.14 3.52 8.10 4.74 5.24
P/BV (x) 2.28 0.89 0.88 0.83 0.84
EV/EBITDA (x) 10.30 6.45 9.10 9.88 9.40
Dividend Yield (%) 4.76% 0.00% 0.00% 5.57% 5.03%
Dividend Payout Ratio (%) 24% 0% 0% 26% 26%
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Corporate Governance Report Rating

BanAIUU Arganund
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