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2Q20E Earnings Preview

(Bt mn)

Sales revenue
Costs

Gross profit
SG&A costs
Interest charge
Norm profit
Net profit

EPS (Bt/share)
% Gross Margin
% SG&A of Sales

% Net margin
Source: FSS Estimates

2Q20E 1Q20 %Q-Q 2Q19
1,080 1,110 -2.7 1,302
788 808 -2.5 938
292 302 -3.3 364
184 208 -11.5 260
5.0 5.1 -2.0 6.8
95 78 21.8 103

95 85 11.8 98
0.069 0.062 11.8 0.071
27.0 27.2 -0.2 28.0
17.0 18.7 -1.7 20.0
8.8 7.7 1.1 7.5

w29 5



+INANSIA

ALWAYS A STEP AHEAD TKN (TKN TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 5,264 5,663 5,267 5,267 5,899 Net profit 608 459 362 455 585
Cost of sales 3,571 3,933 3,786 3,792 4,129 Deprec. & amortization 92 124 163 173 183
Gross profit 1,693 1,730 1,480 1,475 1,770 Change in working capital -482 -748 -59 24 -170
SG&A 862 1,219 1,112 1,011 1,180 Other adjustments 43 6 -4 3 0
Operating profit 831 511 369 463 590 Cash flow from operations 261 -159 462 656 598
Other income 20 35 30 29 33 Capital expenditure -309 -147 -26 -198 -200
EBIT 851 546 398 493 623 Others -6 -67 -38 11 -13
EBITDA 942 670 562 666 806 Cash flow from investing -315 -214 -65 -187 -213
Interest charge 16 20 26 24 20 Free cash flow -54 -373 397 469 385
Tax on income 183 67 11 14 18 Net borrowings 288 455 -45 -163 78
Earnings after tax 651 459 361 455 585 Equity capital raised 0 0 0 0 0
Minority interest 0 3 0 0 0 Dividends paid -649 -471 -384 -409 -468
Normalized earnings 651 601 391 455 585 Others -30 -8 32 -16 1
Extraordinary items -43 -142 -29 0 0 Cash flow from financing -391 -24 -396 -588 -389
Net profit 608 459 362 455 585 Net change in cash -445 -397 1 -119 -3
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 563 183 170 104 100 Growth (%)
Accounts receivable 634 696 919 866 970 Revenue 11.9 7.6 -7.0 0.0 12.0
Inventory 730 1,427 1,333 1,351 1,471 EBITDA -10.8 -29.0 -16.1 18.7 21.0
Other current assets 145 157 47 53 59 Net profit -22.2 -24.5 -21.2 25.7 28.6
Total current assets 2,071 2,463 2,469 2,373 2,600 Normalized earnings -16.7 -7.7 -35.0 16.4 28.6
Investments 0 30 40 40 40 Profitability (%)
Plant, property & equipment 1,134 1,158 1,019 1,045 1,062 Gross profit margin 32.2 30.5 28.1 28.0 30.0
Other assets 117 137 179 115 127 EBITDA margin 17.9 11.8 10.7 12.7 13.7
Total assets 3,322 3,787 3,707 3,573 3,829 EBIT margin 16.2 9.6 7.6 9.4 10.6
Short-term loans 426 881 855 692 750 Normalized profit margin 12.4 10.6 7.4 8.6 9.9
Accounts payable 562 657 604 603 656 Net profit margin 11.6 8.1 6.9 8.6 9.9
Current maturities 14 0 24 23 23 Normalized ROA 18.3 15.9 10.5 12.7 15.3
Other current liabilities 115 44 57 53 59 Normalize ROE 28.0 27.8 18.3 20.8 25.4
Total current liabilities 1,118 1,583 1,540 1,370 1,488 Normalized ROCE 38.6 24.8 18.4 22.4 26.6
Long-term debt 17 19 0 0 20 Risk (x)
Other non-current liab. 1 17 25 11 12 D/E 0.5 0.7 0.7 0.6 0.7
Total non-current liab. 29 37 25 11 32 Net D/E 0.3 0.7 0.7 0.6 0.6
Total liabilities 1,146 1,619 1,565 1,381 1,520 Net debt/EBITDA 0.9 2.2 2.5 1.9 1.8
Registered capital 345 345 345 345 345 Per share data (Bt)
Paid up capital 345 345 345 345 345 Reported EPS 0.44 0.33 0.26 0.33 0.42
Share premium 1,315 1,315 1,315 1,315 1,315 Normalized EPS 0.47 0.44 0.28 0.33 0.42
Legal reserve 35 35 35 35 35 EBITDA 0.68 0.49 0.41 0.48 0.58
Retained earnings 481 469 446 493 610 Book value 1.58 1.57 1.55 1.59 1.67
Minority Interests 0 4 0 4 4 Dividend 0.34 0.34 0.26 0.30 0.34
Shareholders' equity 2,176 2,168 2,141 2,192 2,309 Par 0.25 0.25 0.25 0.25 0.25
Valuations (x)
P/E 24.0 31.9 40.4 32.2 25.0
Norm P/E 22.5 24.3 37.4 32.2 25.0
P/BV 6.7 6.8 6.8 6.7 6.3
Source: Company data, FSS research EV/EBITDA 16.4 24.0 28.5 23.9 19.9
Dividend yield (%) 3.2 3.2 2.5 2.8 3.2
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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