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(Bt mn) 4Q20  3Q20  %Q-Q  4Q19 %Y-Y  Comment
Revenues 1,417 1,508 -6.0 1,501 -5.5
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Gross margin (%) 41.1 44.0 2.8 35.5 36 = UiEnAwIUgNI 400 Auunvilik D/E aandaling 0.68 vl
EBITDA margin (%) 45.0 48.7 3.7 37.6 7.4
Norm profit margin (%) 25.6 28.2 -2.5 16.5 9.3

Source: Company and Finansia Research
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 4,480 5,347 5,926 6,657 7,276 Net profit 746 1,122 1,702 1,948 2,139
Costs of sales 3,369 3,651 3,467 3,994 4,374 Deprec. & amortization 502 640 735 -8 492
Gross profit 1,111 1,695 2,458 2,663 2,902 Change in working capital -129 8 204 -203 -462
SGE&A costs 390 435 486 573 640 Other adjustments -12 207 374 -128 -261
Operating profit 721 1,260 1,973 2,090 2,262 Cash flow from operations 1,107 1,978 3,015 1,609 1,908
Other income 92 58 56 53 58 Capital expenditure -1,258  -3,470 -387 -713 -334
EBIT 814 1,318 2,028 2,143 2,320 Others 130 224 316 11 22
EBITDA 1,316 1,958 2,763 2,575 2,812 Cash flow from investing -1,128  -3,246 -72 -702 -312
Interest charge 168 211 214 182 190 Free cash flow -21 -1,268 2,943 907 1,596
Tax on income 58 124 191 231 249 Net borrowings -1,420 1,674 -842 -970 -610
Earnings after tax 588 983 1,623 1,731 1,881 Equity capital raised 0 0 40 0 0
Minority interests 150 92 90 101 111 Dividends paid -250 -520 -626 -772 -850
Normalized earnings 738 1,075 1,713 1,832 1,992 Others 0 -211 =211 -235 -108
Extra items 8 48 -1 0 0 Cash flow from financing -1,670 944  -1,640 -1,977 -1,568
Net profit 712 1,023 1,533 1,707 1,877 Net change in cash -1,691 -324 1,303  -1,070 28
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash& equivalents 1,286 942 2,219 1,149 1,177 Growth (%)
Account receivable 380 397 364 476 520 Revenues -0.5 19.4 10.8 12.3 9.3
Inventory 121 147 163 200 218 Net profit -0.9 43.8 49.8 11.9 10.1
Other current asset 49 204 7 200 219 Norm profit 3.9 57.4 63.0 7.8 8.8
Total current asset 1,836 1,690 2,754 2,024 2,134 Profitability Ratios (%)
Investment 702 645 673 719 728 Gross profit margin 24.8 31.7 41.5 40.0 39.9
PPE 6,943 9,538 9,000 9,966 9,888 EBIT margin 16.1 23.6 33.3 31.4 31.1
Other asset 1,333 1,191 194 219 221 Normalized profit margin 14.4 19.0 28.0 26.8 26.7
Total assets 10,815 13,063 12,621 12,927 12,970 Net profit margin 15.9 19.1 25.9 25.8 26.0
Short term loan loans 25 0 0 0 0 Normalized ROA 6.6 8.6 11.5 12.4 13.5
Accounts payable 232 320 661 605 617 Normalized ROE 10.8 14.4 19.6 19.8 20.2
Current maturities 1,042 1,217 1,213 1,213 1,166 Risk (x)
Other current liabilities 248 296 219 158 161 D/E (x) 0.55 0.79 0.64 0.54 0.45
Total current liabilities 1,547 1,833 2,093 1,976 1,944 Net D/E (x) 0.30 0.58 0.27 0.33 0.24
Long-term debt 2,243 3,837 3,062 2,778 2,205 Per share data (Bt)
Other LT liabilities 54 113 164 147 163 Reported EPS 0.28 0.41 0.61 0.69 0.76
Total LT liabilities 2,298 3,950 3,226 2,925 2,368 Norm EPS 0.28 0.41 0.61 0.69 0.76
Total liabilities 3,844 5,783 5,319 4,901 4,313 FCF -0.01 -0.51 1.18 0.36 0.64
Registered capital 2,500 2,500 2,500 2,500 2,500 Book value 2.79 2.91 3.33 3.62 3.87
Paid up capital 2,500 2,500 2,500 2,500 2,500 Dividend 0.14 0.20 0.25 0.40 0.47
Share premium 3,407 3,407 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 125 155 211 211 211 Valuations (x)
Retained earnings 1,052 1,545 2,388 3,099 3,716 P/E 27.75 19.27 12.88 11.51 10.46
Shareholders' equity 6,970 7,280 8,324 9,049 9,680 Norm P/E 27.75 19.27 12.88 11.51 10.46
P/BV 2.83 2.71 2.37 2.18 2.04
EV/EBTDA 16.10 10.90 8.24 10.68 8.03
Dividend yield (%) 1.77 2.53 3.21 5.09 5.93

Source: Company data, Finansia research
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