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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 701 688 899 1,024
Net profit 726 688 899 1,024
Normalized EPS (Bt) 0.32 0.32 0.42 0.47
EPS (Bt) 0.46 0.32 0.42 0.47
% growth 46.8 -30.9 30.7 13.9
Dividend (Bt) 0.19 0.14 0.19 0.21
BV/share (Bt) 2.98 3.30 3.53 3.79
EV/EBITDA (x) 27.7 26.7 221 19.6
Normalized PER (x) 45.4 46.3 35.4 31.1
PER (x) 32.0 46.3 35.4 31.1
PBV (x) 4.9 4.5 4.2 3.9
Dividend yield (%) 1.3 1.0 1.3 1.4
ROE (%) 10.9 9.6 11.8 12.5
YE No. of shares (million) 2,166 2,166 2,166 2,166
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Sector Commerce
Close (22/10/2020) 14.70
SET Index 1,213.61
Foreign limit/actual (%) 49.00/6.33
Paid up shares (million) 2,165.52
Free float (%) 27.47
Market cap (Bt m) 31,833.11
Avg daily T/0 (Bt m) (2020 YTD) 152.62
hi, lo, avg (Bt) (2020 YTD) 15.70, 3.88, 9.32

Source: Setsmart
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3Q20E Earnings Preview

(Btemn) 3Q20E 2Q20 %Q-Q 3Q19 %Y-Y
Sale revenue 4,622 4,616 0.1 4,118 12.2
Costs 3,851 3,927 -1.9 3,442 11.9
Gross profit 772 689 12.0 676 14.2
SG&A costs 513 474 8.2 493 4.1
Interest charge 57 57 0.0 75 -24.0
Net profit 183 146 25.3 134 36.6
EPS (Bt/share) 0.098 0.079 25.3 0.096 2.1
SSSG % Y-Y 8.5 0.4 8.1 -8.2 16.7
Gross margin % 16.7 14.9 1.8 16.4 0.3
SGE&A as % of Sales 1.1 10.3 0.8 12.0 -0.9
Net margin % 4.0 3.2 0.8 3.3 0.7

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

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 18,293 17,730 18,227 20,209 21,839 Net profit 439 726 688 899 1,024
Cost of sales 15,761 14,911 15,435 17,003 18,312 Deprec. & amortization 388 408 508 608 708
Gross profit 2,684 2,958 2,935 3,364 3,698 Change in working capital -456 -390 349 -528 -439
SG&A 1,908 1,905 1,929 2,138 2,311 Other adjustments 482 599 0 0 0
Operating profit 776 1,053 1,006 1,225 1,387 Cash flow from operations 852 1,343 1,545 979 1,292
Other income 90 103 91 136 142 Capital expenditure -967 -1,161 -1,000 -1,000 -1,000
EBIT 866 1,156 1,097 1,361 1,529 Others -166 149 0 0 0
EBITDA 1,254 1,563 1,605 1,969 2,236 Cash flow from investing -1,246  -3,315 -1,000 -1,000 -1,000
Interest charge 320 298 269 278 295 Free cash flow -393 -1,972 545 -21 292
Tax on income 107 132 141 184 210 Net borrowings 858 -567 -53 570 316
Earnings after tax 439 726 688 899 1,024 Equity capital raised 0 3,448 309 0 0
Minority interest 0 0 0 0 0 Dividends paid -403 0 -309 -405 -461
Normalized earnings 424 701 688 899 1,024 Others 15 -882 -7 6 5
Extraordinary items 15 24 0 0 0 Cash flow from financing 470 2,000 -61 171 -140
Net profit 439 726 688 899 1,024 Net change in cash 62 37 484 150 152
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 167 204 688 838 990 Growth (%)
Accounts receivable 836 860 849 941 1,017 Revenue -0.7 -3.1 2.8 10.9 8.1
Inventory 6,260 7,048 6,766 7,453 8,027 EBITDA -30.6 24.7 2.6 22.7 13.6
Other current assets 67 91 91 101 109 Net profit -51.7 65.4 -5.2 30.7 13.9
Total current assets 7,331 8,204 8,394 9,334 10,144 Normalized earnings -53.2 65.4 -2.0 30.7 13.9
Investments 453 243 243 243 243 Profitability (%)
Plant, property & Gross profit margin 14.6 16.6 16.0 16.5 16.8
equipment 8,866 9,619 10,112 10,504 10,796 EBITDA margin 6.8 8.7 8.7 9.7 10.2
Other assets 25 86 86 86 86 EBIT margin 4.7 6.5 6.0 6.7 6.9
Total assets 16,675 18,152 18,834 20,166 21,269 Normalized profit margin 2.3 3.9 3.7 4.4 4.7
Short-term loans 6,577 5,732 5,742 5,936 5,968 Net profit margin 2.4 4.1 3.7 4.4 4.7
Accounts payable 2,128 2,488 2,537 2,795 3,010 Normalized ROA 2.5 3.9 3.7 4.5 4.8
Current maturities 851 816 820 820 820 Normalize ROE 8.8 10.9 9.6 11.8 12.5
Other current liabilities 39 30 36 40 44 Normalized ROCE 12.2 12.7 11.3 12.9 13.4
Total current liabilities 9,596 9,066 9,136 9,591 9,842 Risk (x)
Long-term debt 2,250 2,564 2,496 2,872 3,156 D/E 2.5 1.8 1.6 1.6 1.6
Other non-current liab. 37 62 55 61 66 Net D/E 2.4 1.8 1.5 1.5 1.5
Total non-current liab. 2,287 2,626 2,551 2,933 3,222 Net debt/EBITDA 9.3 7.3 6.9 5.9 5.4
Total liabilities 11,882 11,691 11,686 12,524 13,063 Per share data (Bt)
Registered capital 1,856 1,856 2,166 2,166 2,166 Reported EPS 0.31 0.46 0.32 0.42 0.47
Paid up capital 1,400 1,856 2,166 2,166 2,166 Normalized EPS 0.30 0.32 0.32 0.42 0.47
Share premium 655 3,647 3,647 3,647 3,647 EBITDA 0.90 0.72 0.74 0.91 1.03
Legal reserve 20 54 54 54 54 Book value 2.58 2.98 3.30 3.53 3.79
Retained earnings 2,718 903 1,281 1,775 2,339 Dividend 0.00 0.19 0.14 0.19 0.21
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 4,792 6,460 7,148 7,642 8,205 Valuations (x)
P/E 46.9 32.0 46.3 35.4 31.1
Norm P/E 48.5 45.4 46.3 35.4 31.1
P/BV 5.7 4.9 4.5 4.2 3.9
EV/EBITDA 25.8 27.7 26.7 22.1 19.6
Source: Company data, FSS research Dividend yield (%) 0.0 1.3 1.0 1.3 1.4
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAL, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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