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ALWAYS A STEP AHEAD

2Q20 Earnings Result

(Btemn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y
Sales revenue 14,491 12,680 14.3 13,915 4.1
Costs 10,599 10,094 5.0 11,143 -4.9
Gross profit 3,892 2,586 50.5 2,772 40.4
SG&A costs 2,093 2,037 2.7 2,114 -1.0
Interest charge 1.34 0.25 463.0 0.63 112.6
Norm profit 2,029 638 218.0 969 109.4
Net profit 2,022 856 136.2 873 129.3
EPS (Bt/share) 1.621 0.687 136.2 0.700 31.6
Gross margin % 26.9 20.4 6.5 19.9 7.0
SG&A as % of Sales 14.4 16.1 -1.7 15.2 -0.8
Net margin % 14.0 6.8 7.2 6.3 7.7

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 49,269 53,067 51,172 57,469 64,566 Net profit 4,931 5,137 2,960 6,034 6,533
Cost of sales 36,723 40,944 40,697 43,734 48,618 Deprec. & amortization 1,123 1,333 1,733 1,883 2,033
Gross profit 12,547 12,123 10,474 13,735 15,948 Change in working capital -680  -2,388 654  -2,474  -1,463
SG&A 6,976 7,378 8,180 8,448 10,008 Other adjustments -64 -176 -33 -211 0
Operating profit 5,571 4,744 2,294 5,287 5,940 Cash flow from operations 5,309 3,905 5,314 5,233 7,103
Other income 571 641 667 488 646 Capital expenditure -2,458 -2,015 -4,943 -3,000 -3,000
EBIT 6,142 5,386 2,961 5,776 6,586 Others -874 69 -157 120 -33
EBITDA 6,694 6,077 4,027 7,171 7,973 Cash flow from investing -3,332 -1,946  -5,100 -2,880 -3,033
Interest charge 20 9 2 4 2 Free cash flow 1,977 1,959 214 2,353 4,070
Tax on income 276 185 19 40 46 Net borrowings -210 6 245 109 248
Earnings after tax 5,846 5,191 2,940 5,732 6,538 Equity capital raised 0 0 0 0 0
Minority interest -2.1 -10.6 -8.3 -8.0 -8.0 Dividends paid -3,638  -2,703  -3,033  -3,367  -3,593
Normalized earnings 5,806 4,984 3,029 5,823 6,533 Others -711 -967 -862 1,225 8
Extraordinary items -875 153 -69 211 0 Cash flow from financing -4,558 -3,664  -3,650 -2,033 -3,337
Net profit 4,931 5,137 2,960 6,034 6,533 Net change in cash -2,581 -1,705  -3,435 320 733
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 17,535 15,830 12,395 12,715 13,449 Growth (%)
Accounts receivable 10,468 11,558 9,739 13,383 15,036 Revenue 5.1 7.7 -3.6 12.3 12.3
Inventory 7,684 9,461 8,963 10,185 11,322 EBITDA 10.9 9.2 -33.7 78.0 11.2
Other current assets 866 1,138 1,281 1,264 1,420 Net profit -10.6 4.2 -42.4 103.9 8.3
Total current assets 36,554 37,988 32,379 37,547 41,227 Normalized earnings 8.9 -14.2 -39.2 92.3 12.2
Investments 639 591 732 650 650 Profitability (%)
Plant, property & Gross profit margin 25.5 22.8 20.5 23.9 24.7
equipment 7,512 8,194 11,403 12,519 13,486 EBITDA margin 13.6 11.5 7.9 12.5 12.3
Other assets 1,449 1,428 1,444 1,406 1,439 EBIT margin 12.5 10.1 5.8 10.1 10.2
Total assets 46,154 48,201 45,958 52,123 56,802 Normalized profit margin 11.8 9.4 5.9 10.1 10.1
Short-term loans 229 0 0 0 0 Net profit margin 10.0 9.7 5.8 10.5 10.1
Accounts payable 10,480 11,801 10,151 12,581 13,986 Normalized ROA 12.6 10.3 6.6 11.2 11.5
Current maturities 0 0 0 0 0 Normalize ROE 17.9 14.7 9.2 15.8 16.4
Other current liabilities 1,127 556 688 632 710 Normalized ROCE 17.9 15.0 8.4 14.8 15.6
Total current liabilities 11,836 12,358 10,838 13,213 14,696 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.4 0.4 0.4 0.4 0.4
Other non-current liab. 1,844 1,902 2,114 2,011 2,260 Net D/E -0.1 -0.0 0.0 0.1 0.1
Total non-current liab. 1,844 1,902 2,114 2,011 2,260 Net debt/EBITDA -0.5 -0.2 0.1 0.3 0.4
Total liabilities 13,680 14,260 12,952 15,225 16,956 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 3.95 4.12 2.37 4.84 5.24
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 4.66 4.00 2.43 4.67 5.24
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 5.37 4.87 3.23 5.75 6.39
Legal reserve 126 126 126 126 126 Book value 26.02 27.21 26.46 29.58 31.93
Retained earnings 29,593 31,071 30,145 34,026 36,966 Dividend 2.20 2.30 1.80 2.70 2.88
Minority Interests 15 4 -4 7 15 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 32,474 33,941 33,006 36,899 39,846 Valuations (x)
P/E 22.8 21.8 37.9 18.6 17.2
Norm P/E 19.3 22.5 37.1 19.3 17.2
P/BV 3.5 3.3 3.4 3.0 2.8
EV/EBITDA 16.2 18.2 28.0 16.0 14.5
Source: Company data, FSS research Dividend yield (%) 2.4 2.6 2.0 3.0 3.2
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