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flsUnd 4Q20 sanarasaInaIn

ilagnd 4Q20 1A 462 AuLn (+35.1% Q-Q, 84.8% Y-Y) winlaimiuiiu
daznwlwlnad 199 fuun (Raund) uaz FX Gain 29 auun szl lsUné
WAL 274 MBI (-13% Q-Q, 9.6% Y-Y) lndifssaia 1(menald 285
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mazm 13.6% 9N 15.7% 1w 3020 uaz 14.2% Tu 4019 uafefialulasunait
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4Q20 Earnings Results

(Bt mn) 4020  3Q20 %Q-Q 419  %Y-Y  Comment
Revenues 3,848 3,620 6.3 4,007 -4.0 1 N . @

» el Q@ wnzudinlulasuatien  uddiaeas Y-y
Cost of services 3,323 3,050 9.0 3,437 -3.3 o *

IW312899NNITNUIIN COVID-19

Gross profit 525 570 -7.9 570 -7.9
SGEA 358 306 17.0 401 107 | = amwm%mumuaaummst%@mwmmﬂmmﬂsummu WAz
Interest expense 20.9 225 71 192 8.9 m*’uua\‘ia\‘iﬂnu mnﬁmmmmmauma*‘num Tasanwiziduma'ly
Normalized earning 274 315 -13.0 303 -9.6 UT’ﬁJ
Net profit 462 342 35.1 250 848 | v fuutemlsnusuniin +48% Q-Q, -5.7% Y-Y
Gross margin (%) 13.6 15.7 -2.1 14.2 -0.6
Norm profit margin (%) 7.1 8.7 1.6 7.6 05 = 4Q20 suL3ndsznulnlngl 199 Suuin (FeuaS)
Net profit margin (%) 12.0 9.5 2.5 6.3 5.7

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 16,647 16,864 14,471 15,195 16,410 Net profit 1,038 1,195 1,352 1,154 1,409
Cost of sales 14,264 14,443 12,361 13,098 14,031 Deprec. & amortization 1,264 1,303 1,311 1,411 1,461
Gross profit 2,383 2,420 2,110 2,097 2,379 Change in working capital 533 -582 785 -233 -615
SG&A 1,372 1,407 1,323 1,292 1,346 Other adjustments -75 -251 -400 -349 -377
Operating profit 1,011 1,014 786 805 1,034 Cash flow from operations 2,759 1,666 3,047 1,982 1,878
Other income 293 276 466 304 328 Capital expenditure -1,694 -1,891 -2,312 -2,000 -1,000
EBIT 1,304 1,290 1,252 1,109 1,362 Others 64 -159 -565 157 -47
EBITDA 2,568 2,593 2,562 2,520 2,823 Cash flow from investing -1,630 -2,050 -2,876 -1,843  -1,047
Interest charge 79 79 91 98 52 Free cash flow 1,129 -384 171 139 831
Tax on income 252 258 204 202 262 Net borrowings -153 537 187 199 -390
Earnings after tax 973 952 957 809 1,048 Equity capital raised 0 0 0 0 0
Minority interest -10.5 -7.6 -5.3 -4.6 -16.4 Dividends paid -467 -313 -253 -288 -352
Normalized earnings 1,144 1,245 1,102 1,154 1,409 Others -6 7 -4 -3 -2
Extraordinary items -106 -49 250 0 0 Cash flow from financing -626 231 -70 -92 -745
Net profit 1,038 1,195 1,352 1,154 1,409 Net change in cash 504 -153 100 47 86
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 1,240 1,087 1,187 1,234 1,321 Growth (%)
Accounts receivable 975 890 715 833 899 Revenue -1.7 1.3 -14.2 5.0 8.0
Inventory 3,528 3,717 3,798 3,588 3,844 EBITDA -14.3 1.0 -1.2 -1.7 12.0
Other current assets 27 20 37 30 33 Net profit -37.6 15.2 13.1 -14.6 22.1
Total current assets 5,770 5,714 5,738 5,686 6,097 Normalized earnings -27.5 8.8 -11.5 4.7 22.1
Investments 2,688 2,892 3,159 3,159 3,159 Profitability (%)
Plant, property & Gross profit margin 14.3 14.4 14.6 13.8 14.5
equipment 8,797 9,385 10,386 10,975 10,514 EBITDA margin 15.4 15.4 17.7 16.6 17.2
Other assets 875 830 1,127 970 1,017 EBIT margin 7.8 7.6 8.6 7.3 8.3
Total assets 18,130 18,820 20,410 20,790 20,787 Normalized profit margin 6.9 7.4 7.6 7.6 8.6
Short-term loans 1,396 830 700 1,018 951 Net profit margin 6.2 71 9.3 7.6 8.6
Accounts payable 1,143 982 1,080 897 961 Normalized ROA 6.3 6.6 5.4 5.6 6.8
Current maturities 293 9 582 450 85 Normalize ROE 9.1 9.2 7.6 7.5 8.5
Other current liabilities 156 116 153 137 148 Normalized ROCE 8.6 7.6 7.0 6.1 7.3
Total current liabilities 2,988 1,937 2,516 2,502 2,145 Risk (x)
Long-term debt 1,760 2,594 2,160 1,956 1,195 D/E 0.4 0.4 0.4 0.3 0.3
Other non-current liab. 655 674 1,025 760 821 Net D/E 0.3 0.3 0.3 0.3 0.2
Total non-current liab. 2,415 3,268 3,185 2,716 2,016 Net debt/EBITDA 1.6 1.6 1.8 1.6 1.0
Total liabilities 5,403 5,205 5,700 5,218 4,160 Per share data (Bt)
Registered capital 1,400 1,400 1,400 1,400 1,400 Reported EPS 0.83 0.95 1.08 0.92 1.12
Paid up capital 1,254 1,254 1,254 1,254 1,254 Normalized EPS 0.91 0.99 0.88 0.92 1.12
Share premium 525 525 525 525 525 EBITDA 2.05 2.07 2.04 2.01 2.25
Legal reserve 140 140 140 140 140 Book value 9.00 9.63 10.42 11.03 11.79
Retained earnings 10,684 11,566 12,665 13,530 14,587 Dividend 0.25 0.20 0.20 0.23 0.28
Minority Interests 124 130 126 123 121 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 12,726 13,615 14,709 15,572 16,627 Valuations (x)
P/E 15.1 13.1 11.6 13.6 11.1
Norm P/E 13.7 12.6 14.2 13.6 11.1
P/BV 1.4 1.3 1.2 1.1 1.1
EV/EBITDA 7.7 7.6 7.9 7.8 6.6
Source: Company data, FSS research Dividend yield (%) 2.0 1.6 1.6 1.8 2.2
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)
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