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Company profile: Britania Public Company Limited is a residential property developer focuses on landed property projects such as
single-detached houses, semi-detached houses and townhouses various price segments. The company’s current brands include “Brighton”,

“Britania”, “Grand Britania” and “Belgravia”.

Research Analysts:

Jaruchart Buchachart
@ Tel 662 009 8072
E-Mail  Jaruchart.b@yuanta.coth
ID 107661
Yuanta ESG Rating AA
Bloomberg code BRI.TB
Market cap (THBmn) 9,554.51
Corporate Gov.Rating 4
6M avg. daily turnover (THBmn) 44.78
Qutstanding shares (mn) 853.08
Free float (%) 27.07%
Major shareholders (%)
(lelaﬁ_lé\lDPROPERTY PUBLIC COMPANY 70.36
Thai NVDR Company Limited 3.16
MRS. ARADA JAROON-EK 2.47
Financial outlook (THBmn)
Revene 3,808 5,404 5243 5908
EBITDA 769 1,602 2,171 2,266
Core Profit 602 1,053 1,343 1,498
Net Profit 602 1,471 1,593 1,768
Core EPS (THB) 0.58 1.24 1.57 1.76
Core EPS Growth (%) 68.2 112.6 27.5 115
DPS (THB) - 0.72 0.88 0.98
Core P/E (x) 19.8 9.3 7.3 6.5
PIBV(X) 2.9 2.0 1.7 1.5
Div Yield (%) 6.3 6.3 7.7 8.6
Net gearing (%) 108.8 103.3 91.9 85.2
ROE (%) 27.9 27.6 264 252

Source: Company, Yuanta Research
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Figure 1: Quarterly Income Statement
(Unit : THB mn)

Core Revenue

COGs

Gross Profit

SG&A

Operating Profit

Depreciation & Amortization

Operating EBITDA

Other income (expenses)
Finance cost
Share of profit (loss) from associate

Pre-tax Profit

Taxes
Minorities

Net Profit

Extraordinary items

Core Profit

Gross profit margin
Operating margin
EBITDA margin
Norm profit margin

1Q23F
1,105
(732)
373
(168)
206
206
328
(3)
(114)
417
(106)

4Q22
1,411
(954)
456
(183)
273
2
276
234
(4)
(73)
431
(115)
411
95
316
0.48

32.4
19.4
195
22.4

%Q0Q
-21.7%
-23.3%
-18.2%
-8.4%
-24.7%
n.a.
-25.4%
39.9%
-31.7%
55.5%
-3.1%
-7.4%
n.a.
-24.4%
n.a.
-1.6%
-24.4%

1.4

(0.8)

(0.9)
5.7

1Q22
1,268
(852)
416
(152)
264
2
266
71
(1)
(29)
304
(96)
352
144
208
0.41

32.8
20.8
21.0
16.4

%YoY
-12.9%
-14.2%
-10.2%
10.5%
-22.1%
n.a.
-22.7%
365.2%
86.8%
286.8%
37.3%
11.2%
n.a.
-11.8%
n.a.
49.4%
-11.8%

1.0
(2.2)
(2.4)
11.7

Source: Company
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Figure 2: Profitability Indicators Figure 3: Quarterly Presales
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Figure 4: Quarterly Project Launches Figure 5: Yearly Project Launches
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Balance Sheet Profit and Loss

Year as of Dec Year to Dec
2020A 2021A 2A 02: 2024F 2020A 2021A 2022A 2023F 2024F
(THB mn) (THB mn)
71 638 984 944

Cash & ST investment 1,063 Sales 2,336 3,808 5,404 5,243 5,908
Inventories 6,758 7,905 9,047 12,109 13,964 Cost of goods sold 1,598 2,608 3,620 3,573 4,010
Accounts receivable 9 79 704 683 770 Gross profit 739 1,199 1,784 1,670 1,898
Others 106 358 863 31 35 Operating expenses 301 445 660 640 706

Current assets 6,944 8,981 11,599 13,768 15,832 Operating profit 437 754 1,124 1,030 1,192
LT investments 0 0 730 352 54 Interest income 0 0 5 6 6
Net fixed assets 35 35 37 31 24 Interest expense 7 9 10 19 19
Others 56 100 476 514 555 Net interest 7 9 15 25 25

Non-current assets 91 135 1,243 897 633 Net InvstInciloss) - - (135) (378) (298)

Total assets 7,035 9,116 12,843 14,665 16,466 Net oth non-op.Inciloss) 6 8 469 1,132 1,065
Accounts payable 741 709 541 1,390 1,559 Net extraordinaries - 0) 417 250 270
ST borrowings 4,291 3,798 3,814 2,681 2,665 Pretax income 436 754 1,588 2,150 2,243
Others 609 691 1,421 1,379 1,553 Income taxes (88) (151) (400) (429) (448)

Current liabilities 5,641 5,198 5,776 5,450 5,778 Core profit 349 602 1,053 1,343 1,498
Long-term debts 463 526 2,196 3,505 4,048 Minority interest - - - - -
Others 3 6 7 8 8 g::eﬂrt"m attributable to the 349 602 1471 1,503 1,768

Long-term liabilities 466 531 2,204 3,513 4,057 EBITDA 448 769 1,602 2,171 2,266

Total liabilities 6,107 5,730 7,980 8,962 9,835 EPS (THB) 0.35 0.58 1.24 1.57 1.76
Paid-in capital 426 426 426 426 426 Source: Company, Yuanta Research
Capital surplus 1) - - 2,473 2,479
Retained earnings 623 488 1,958 2,798 3,726 Key Ratios

Shareholders' equity 928 3,386 4,863 5,703 6,632 Growth < YoY)

Total Equity 928 3,386 4,863 5,703 6,632 Sales 50.1 63.0 41.9 (3.0) 12.7

Source: Company, Yuanta Research Op profit 190.9 71.4 82.3 73.0 428

EBITDA na 71.6 108.4 35.5 4.3

Cash Flow Net profit 68.2 72.8 144.1 8.3 11.0

Year to Dec EPS 311.2 68.2 112.6 275 115
(THB mn) Profitability <

Net profit 349 602 1,471 1,593 1,768 Gross margin 31.6 315 33.0 31.9 321
Depr & amortization 5 7 9 8 9 Operating margin 19.0 20.0 29.5 41.2 38.2
Change in working cap. (1,222)  (1,419) (1,710)  (1,403)  (1,601) EBITDA margin 19.2 20.2 29.6 41.4 38.3
Others (21) (28) (1,735) 378 298 Net profit margin 14.9 15.8 27.2 30.4 29.9
Operating cash flow (889) (837) (1,967) 577 474 ROA 5.7 75 13.4 11.6 11.4
Capex 3) @) ) ) %) ROE 49.6 27.9 35.7 30.2 28.7

Change in LT inv. - - - - - Stability
Change in other assets 0 (0) (435) (38) (41) Gross debtequity ¢ 6.6 17 16 16 15
Investment cash flow 3) (@) (443) (40) (43) Net cash debtyequity @) 5.0 11 1.0 0.9 0.9
Change in share capital 100 2,653 - - - Int.coverage X) 64.7 86.8 160.3 114.7 118.3
Net change in debt 813 (430) 2,754 176 527 Int.& ST debt cover (X) 0.1 0.2 0.4 0.8 0.8
Other adjustments 0 (811) 1 1 1 Cash flow int.cover X n.a. n.a. n.a. 30.6 248

Financing cash flow 913 1,412 2,756 (577) (311) Cash flowint. & ST debt (X 0.2 0.2 0.5 n.a. n.a.

Impact from changes in FX rate (1) - - - - Current ratio X 12 17 2.0 25 2.7

Net cash flow 21 567 346 (40) 120 Quick ratio (X) 0.0 0.2 0.4 0.3 0.3

Free cash flow (892) (845) (2,410) 537 431 Net debt THBmN) 4,682 3,686 5,026 5,242 5,650

Source: Company, Yuanta Research BVPS (THB) 1.2 1.6 4.6 5.4 6.6

Valuation Metrics x)

PE 333 19.8 9.3 7.3 6.5
PFCF (11.0) (11.6) (4.1) 18.3 22.8
PB 10.6 2.9 2.0 1.7 15
P/EBITDA 219 12.8 6.1 4.5 4.3
PSS 4.2 2.6 1.8 1.9 1.7

Source: Company, Yuanta Research
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ESG Analysis (Ticker: BRI)

Total ESG Scores : Source settrade.com
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Corporate Governance Report Rating (CG Score) (esya a5l 1 wgaanaem 2565)

AbLALAA

AAV ARIP BGRIM CNT EA GGC INTUCH : LANNA MOONG : PAP PTT SCB SIS SUSCO TISCO : TSTH WACOAL
ADVANC : ASP BlZ COLOR EASTW GLAND IP LHFG MSC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI COom7 ECF GLOBAL IRC LT MST PDG PTTGC SCCC SMPC SvI TKN TTB WHA
AH AUCT BOL COMAN ECL GPI IRPC LOXLEY : MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
ARRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT W WICE
AJ AYUD BRR CPALL EGCO GRAMMY VL LRH NCL PHOL QH SCM SORKON i TACC TMILL ¢ TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JWD MACO NER PLANET : RATCH SDC SPI TCAP TNDT v ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR NKI PLAT RBF SEAFCO i SPRC TEAMG INITY ¢ TVO

ALT BAY CENTEL : CRC FN HARN KBANK MAKRO : NOBLE PORT RS SEAOIL SPVI TFMAMA : TOA TWPC

AMA BBIK CFRESH : CSS FNS HENG KCE MALEE NSI PPS S SE-ED SSC THANA TOP U

AMARIN BBL CGH DDD FPI HMPRO KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC

AMATA BCP CHEWA DELTA FPT ICC KGI MC NYT PREB SAAM SENA SST THCOM TQm UBIS

AMATAV i BCPG CHO DEMCO FSMART : ICHI KKP MCOT OISHI PRG SABINA SENAJ STA THG TRC UPOIC

ANAN BDMS CIMBT DOHOME : FVC 1l KSL METCO OR PRM SAMART i SGF STEC THIP TRUE uv

AQT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL : SHR STGT THRE TSC VCOM

AP BEYOND : CKP DTAC GEL ILM KTC MINT osp PSL SAT SICT STI THREL TSR VGI

APURE BGC CM DUSIT GFPT IND LALIN MONO QOTO PTG SC SIRI SUN TIPCO TSTE VIH
AAAA

25 AQUA BH CIG DV8 HPT JCKH LHK NDR PIMO PSTC SAPPE SMART SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC JMT M NETBAY : PIN PT SAWAD SMD SVT ™I VT WORK
ABICO ARROW : BJC CIVIL EFORL HUMAN § JR MATCH NEX PJW PTC SCAP SMIT SWC TNL TWP WP
ABM AS BJCHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI i TOG UKEM ZIGA
ADB ASIA BRI CRANE FE IIG KISS MFC NPK PMTA RJH SECURE : SO TCC TPA UMI

ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJNA SFLEX SPA TCMC TPAC UOBKH

AEONTS ASIMAR i BSM CsC FORTH INET KOOL MICRO NTV PPPM RPC SFP SPC TFG TPCS UP

AGE ASK BYD CsP FSS INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF

AHC ASN CBG cv FTE INSET KUMWEL : MITSIB NWR PRECHA : RWI SGP SR TFM TPIPP Utp

AE ATP30 CEN CWT GBX INSURE KUN MK OCC PRIME S11 SIAM SRICHA : TGH TPLAS : VIBHA

AT B CHARAN { DCC GCAP IRCP KWC MODERN : OGC PRIN SA SINGER SSF TIDLOR i TPS VL

ALUCON BA CHAYO DHOUSE : GENCO : IT KWM MTI ONEE PRINC SABUY SKE SSP TIGER TQR VPO

AMANAH i BC CHG DITTO GJS ITD L&E NATION PACO PROEN SAK SKN STANLY @ TIPH TRITN VRANDA

AMR BCH CHOTI DMT GTB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE

APCO BE8 CHOW DOD GYT JAS LEO NCAP PB PROUD SAMCO : SKY STPI ™ TRU WIIK

APCS BEC Cl DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc T™C TRV WIN
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaaneu 2565)
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