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4Q20 Earnings Results

(Bt mn) 4Q20 3Q20  %Q-Q 4Q19  %Y-Y  Comment
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020 2021E (Bt mn) 2017 2018 2019 2020 2021E
Revenue 9,677 5,078 14,916 10,723 10,346 Net profit 2,173 648 2,831 1,789 1,790
Cost of sales 5,620 2,859 9,404 6,556 6,383 Depreciation etc. 94 78 54 60 65
Gross profit 4,058 2,219 5,512 4,166 3,963 Change in working capital -565 -351 4,785 2,124 -3,434
SG&A 1,157 1,177 1,774 1,790 1,655 Other adjustments 0 0 0 0 0
Operating profit 2,901 1,043 3,738 2,377 2,307 Cash flow from operation 1,702 375 7,670 3,973 -1,578
Other income 54 74 123 173 185 Capital expenditures -569 -571 646  -1,266 290
EBIT 2,955 1,117 3,860 2,549 2,492 Others 0 0 0 0 0
EBITDA 3,050 1,197 3,915 2,609 2,557 Cash flow from investing -569 -571 646  -1,266 290
Interest charge 233 221 274 225 235 Free cash flow 1,133 -197 8,317 2,706 -1,288
Tax on income 550 248 755 507 451 Net borrowings -1,665 577 -2,914 -1,128 1,829
Earnings after tax 2,173 648 2,831 1,789 1,790 Equity capital raised 0 0 -17 12 0
Minority Interests 0 0 0 0 0 Dividend paid 433 261 -5,282 -1,417 -1,074
Norm profit 2,173 648 2,831 1,789 1,790 Others 0 0 0 0 0
Extraordinary items 33 339 241 90 0 Cash flow from financing -1,231 838 -8,213 -2,533 754
Net profit 2,206 987 3,071 1,878 1,790 Net Change in cash -99 641 103 173 -534
(Bt mn) 2017 2018 2019 2020 2021E 2017 2018 2019 2020 2021E
Cash and equivalent 964 1,721 1,702 1,869 1,337 Growth (%)
Accounts receivable 374 520 1,436 406 414 Revenue 114.9 -47.5 193.7 -28.1 -3.5
Inventory 19,466 20,743 16,048 13,565 17,031 EBITDA 150.4 -60.8 2271 -33.3 -2.0
Other current asset 370 408 446 349 341 Net profit 223.4 -55.3 211.2 -38.8 -4.7
Total current assets 21,174 23,392 19,633 16,189 19,123 Normalized earnings 218.5 -70.2 336.6 -36.8 0.1
Investment 0 17 565 1,156 764 Profitability (%)
PPE 1,788 2,148 1,022 1,644 1,679 Gross profit margin 41.9 43.7 37.0 38.9 38.3
Other assets 109 395 411 209 310 EBITDA margin 31.5 23.6 26.2 24.3 24.7
Total Assets 23,071 25,953 21,631 19,198 21,877 EBIT margin 30.5 22.0 25.9 23.8 24.1
Short term loan 1,170 1,070 0 0 0 Normalized profit margin 22.5 12.8 19.0 16.7 17.3
Account payable 731 1,125 1,106 1,012 957 Net profit margin 22.8 19.4 20.6 17.5 17.3
Current maturities 2,869 3,073 3,067 1,843 2,037 Normalized ROA 9.4 2.5 13.1 9.3 8.2
Other current liabilities 2,593 3,577 4,538 2,911 3,104 Normalize ROE 31.3 12.4 56.0 32.0 27.2
Total current liabilities 7,364 8,844 8,710 5,766 6,098 Normalized ROCE 14.0 5.8 23.8 14.0 11.3
Long term debt 8,597 9,071 7,233 7,328 8,963 Risk x)
Other LT liabilities 70 89 209 240 236 DE 2.3 2.3 2.9 2.3 2.3
Total liabilities 16,032 18,004 16,152 13,334 15,297 Net DE 2.1 2.0 2.6 2.0 2.1
Registered capital 1,369 1,369 1,369 1,712 1,712 Net debtEBITDA 4.9 13.6 3.7 4.4 5.5
Paid-up capital 1,369 1,369 1,369 1,369 1,369 Per share data Bt)
Share Premium 69 69 69 69 69 Reported EPS 1.61 0.72 2.24 1.37 1.31
Legal reserve 145 145 145 159 159 Normalized EPS 1.59 0.47 2.07 1.31 1.31
Retained earnings 5,462 6,372 3,920 4,278 4,994 EBITDA 2.23 0.87 2.86 1.91 1.87
Others -8 -8 -25 -13 -13 Book value 5.14 5.80 4.00 4.28 4.80
Minority Interest 1 1 1 1 1 Dividend 0.06 2.30 2.47 0.87 0.78
Shareholders' equity 7,039 7,948 5,479 5,864 6,580 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 4.8 10.8 3.5 5.7 5.9
Norm PE 4.9 16.4 3.7 5.9 5.9
PBV 1.5 1.3 1.9 1.8 1.6
EVEBITDA 7.3 18.5 4.9 6.9 7.9
Source: Company data, Finansia research Dividend yield <) 0.7 29.7 31.8 11.2 10.1
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