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4Q20Earnings Preview

(Btemn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 3,726 3,620 3.0 4,007 -7.0
Costs 3,160 3,050 3.6 3,437 -8.1
Gross profit 566 570 -0.7 570 -0.7
SG&A costs 309 306 1.0 401 -23.0
Interest charge 22 22 0.0 19 15.8
Profit from subsidiaries 70 68 3.0 107 -34.6
Norm profit 295 315 -6.3 303 -2.6
Net profit 415 342 21.3 250 66.0
Gross margin % 15.2 15.7 -0.5 14.2 1.0
SG&A as % of Sales 8.3 8.5 -0.2 10.0 -1.7
Norm margin % 7.9 8.7 -0.8 7.6 0.3

Source: FSS Estimate
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(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 16,647 16,864 14,349 15,866 17,135 Net profit 1,038 1,195 1,304 1,335 1,514
Cost of sales 14,264 14,443 12,198 13,550 14,599 Deprec. & amortization 1,264 1,303 1,403 1,503 1,553
Gross profit 2,383 2,420 2,151 2,316 2,536 Change in working capital 533 -582 755 -297 -256
SG&A 1,372 1,407 1,275 1,317 1,405 Other adjustments -75 -251 -460 -365 -394
Operating profit 1,011 1,014 876 1,000 1,131 Cash flow from operations 2,759 1,666 3,003 2,177 2,417
Other income 293 276 310 317 343 Capital expenditure -1,694 -1,891 -2,000 -2,000 -1,000
EBIT 1,304 1,290 1,186 1,317 1,474 Others 64 -159 23 -35 -31
EBITDA 2,568 2,593 2,589 2,820 3,027 Cash flow from investing -1,630 -2,050 -1,977 -2,035 -1,031
Interest charge 79 79 92 98 52 Free cash flow 1,129 -384 1,026 142 1,386
Tax on income 252 258 242 244 284 Net borrowings -153 537 -217 394 -941
Earnings after tax 973 952 851 975 1,137 Equity capital raised 0 0 0 0 0
Minority interest -10.5 -7.6 -7.3 -4.8 -17.1 Dividends paid -467 -313 -300 -334 -379
Normalized earnings 1,144 1,245 1,168 1,335 1,514 Others -6 7 2 -3 -3
Extraordinary items -106 -49 137 0 0 Cash flow from financing -626 231 -516 58 -1,322
Net profit 1,038 1,195 1,304 1,335 1,514 Net change in cash 504 -153 510 200 64
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,240 1,087 1,598 1,798 1,861 Growth (%)
Accounts receivable 975 890 786 869 939 Revenue -1.7 1.3 -14.9 10.6 8.0
Inventory 3,528 3,717 3,008 3,341 3,600 EBITDA -14.3 1.0 -0.2 8.9 7.3
Other current assets 27 20 14 16 17 Net profit -37.6 15.2 9.1 2.4 13.4
Total current assets 5,770 5,714 5,406 6,024 6,417 Normalized earnings -27.5 8.8 -6.2 14.3 13.4
Investments 2,688 2,892 2,892 2,892 2,892 Profitability (%)
Plant, property & Gross profit margin 14.3 14.4 15.0 14.6 14.8
equipment 8,797 9,385 9,982 10,479 9,926 EBITDA margin 15.4 15.4 18.0 17.8 17.7
Other assets 875 830 807 841 872 EBIT margin 7.8 7.6 8.3 8.3 8.6
Total assets 18,130 18,820 19,086 20,235 20,107 Normalized profit margin 6.9 7.4 8.1 8.4 8.8
Short-term loans 1,396 830 975 1,018 951 Net profit margin 6.2 71 9.1 8.4 8.8
Accounts payable 1,143 982 836 928 1,000 Normalized ROA 6.3 6.6 6.1 6.6 7.5
Current maturities 293 9 80 95 85 Normalize ROE 9.1 9.2 8.1 8.6 9.1
Other current liabilities 156 116 129 143 154 Normalized ROCE 8.6 7.6 6.9 7.3 8.2
Total current liabilities 2,988 1,937 2,020 2,184 2,190 Risk (x)
Long-term debt 1,760 2,594 2,015 1,956 650 D/E 0.4 0.4 0.3 0.3 0.2
Other non-current liab. 655 674 430 476 514 Net D/E 0.3 0.3 0.2 0.2 0.1
Total non-current liab. 2,415 3,268 2,445 2,432 1,164 Net debt/EBITDA 1.6 1.6 1.1 1.0 0.5
Total liabilities 5,403 5,205 4,465 4,616 3,354 Per share data (Bt)
Registered capital 1,400 1,400 1,400 1,400 1,400 Reported EPS 0.83 0.95 1.04 1.06 1.21
Paid up capital 1,254 1,254 1,254 1,254 1,254 Normalized EPS 0.91 0.99 0.93 1.06 1.21
Share premium 525 525 525 525 525 EBITDA 2.05 2.07 2.06 2.25 2.41
Legal reserve 140 140 140 140 140 Book value 9.00 9.63 10.34 11.06 11.87
Retained earnings 10,684 11,566 12,560 13,561 14,697 Dividend 0.25 0.20 0.24 0.27 0.30
Minority Interests 124 130 142 139 137 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 12,726 13,615 14,621 15,620 16,753 Valuations (x)
P/E 17.5 15.2 13.9 13.6 12.0
Norm P/E 15.9 14.6 15.6 13.6 12.0
P/BV 1.6 1.5 1.4 1.3 1.2
EV/EBITDA 8.7 8.6 8.1 7.4 6.5
Source: Company data, FSS research Dividend yield (%) 1.7 1.4 1.7 1.8 2.1
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