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4Q20 Earnings Results

(Bt mn) 4Q20 3Q20 %Q-Q  4Q19 %Y-Y  Comment
Revenues 366 374 -2.1 321 14.1

. ﬂr_l"lmwacﬂadLanuaamﬂvl,mmanawmimmeﬂ 4Q19 N
Cost of services 292 294 -0.6 265 10.2 & &
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Gross profit 74 80 -7.8 55 33.1
SGE&A 33 39 -16.6 24 37.8 = a@mumiﬁ%ﬂnmﬂmaw Food finaaaidn 19.5% an 24.9% lu
Interest expense 0.8 1 -18.3 4 -78.4 3Q20 ¥hlsanmlsrudurzaasdntandafiouny 3Q20
Normalized earning 3 34 14.9 32 246 . ganufigdned 2020 acﬂm@1aacﬂwnvl,mmamﬂmi"mi‘vﬂumun
Net profit 40 38 7.6 32 254 &ayils% IBD/E iwdeLiied 0.1 10 | Audl 2020
Gross margin (%) 20.2 21.4 -1.2 17.3 2.9 .
EBIT margin (%) 1.8 12.6 0.8 12.8 1o+ mBdeanaswizle BOI anlasinis Solar rooftop
Norm profit margin (%) 11.0 9.1 1.9 10.0 1.0

Source: Company and Finansia 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
Sales 1,361 1,256 1,398 1,570 1,808 Net profit 229 155 242 185 219
Cost of sales 1,063 1,037 1,094 1,201 1,389 Deprec. & amortization -4 -32 -59 -70 -84
Gross profit 298 219 304 369 420 Change in working capital -62 91 -61 -4 -103
SG&A 126 127 146 164 175 Other adjustments 0 0 0 0 0
Operating profit 471 310 158 205 244 Cash flow from operations 168 246 182 182 116
Other income 13 18 17 8 9 Capital expenditure 54 63 250 50 100
EBIT 185 109 175 213 253 Others -29 24 97 -67 82
EBITDA 189 141 234 284 338 Cash flow from investing -83 -38 -172 -117 -18
Interest charge 14 14 5 4 3 Free cash flow 160 -34 10 195 290
Tax on income 35 16 28 24 31 Net borrowings 55 -58 -188 3 4
Earnings after tax 136 79 143 185 219 Equity capital raised 50 413 0 8 0
Minority interest 0 0 0 0 0 Dividends paid -133 -105 -94 -71 -93
Normalized earnings 136 79 143 185 219 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -28 250 -282 -61 -89
Net profit 136 79 143 185 219 Net change in cash -3 420 -303 4 10
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 51 471 169 172 182 Growth (%)
Accounts receivable 227 237 262 280 327 Sales 1.7 -7.8 11.3 12.3 15.1
Inventory 204 203 228 230 247 EBITDA -16.0 -25.3 65.6 21.3 19.0
Other current assets 13 20 25 26 28 Net profit -7.2 -42.2 81.7 29.7 18.2
Total current assets 495 931 684 709 784 Normalized earnings -7.2 -42.2 81.7 29.7 18.2
Investments 0 0 0 0 0 Profitability (%)
PP&E 389 419 475 591 606 Gross profit margin 21.9 17.4 21.8 23.5 23.2
Other assets 40 50 67 69 71 EBITDA margin 13.9 11.2 16.7 18.1 18.7
Total assets 924 1,400 1,285 1,428 1,520 EBIT margin 13.6 8.7 12.5 13.6 14.0
Short-term loans 113 92 27 30 10 Normalized profit margin 10.0 6.3 10.2 11.8 12.1
Accounts payable 175 301 285 300 282 Net profit margin 10.0 6.3 10.2 11.8 12.1
Current maturities 37 43 21 21 21 ROA 14.8 6.8 10.6 13.7 14.9
Other current liabilities 15 8 11 12 13 ROE 32.5 12.3 16.7 19.7 20.6
Total current liabilities 339 444 345 363 325 Risk (x)
Long-term debt 122 97 26 29 32 DE 1.1 0.7 0.5 0.4 0.3
Other non-current liab. 18 29 34 34 35 Net DE 0.6 0.3 0.1 0.1 0.1
Total non-current liab. 140 127 60 63 67 Per share data (Bt)
Total liabilities 479 571 405 426 392 EPS -Basis 0.54 0.25 0.17 0.23 0.27
Registered capital 300 410 410 410 410 EPS -FD 0.45 0.19 0.17 0.23 0.27
Paid up capital 300 410 410 410 410 EBITDA 0.63 0.34 0.29 0.35 0.41
Share premium 0 303 303 317 317 Book value 1.48 2.02 1.07 1.22 1.38
Legal reserve 17 22 27 21 21 Dividend 0.00 0.15 0.09 0.11 0.13
Retained earnings 128 95 141 255 381 Par 050 050 050 050 050
Minority Interests 0 0 0 0 0 Valuations (x)
Shareholders' equity 445 830 881 1,002 1,128 PE -Basis 10.9 23.4 33.6 25.9 21.9
PE -FD 12.9 61.0 33.6 25.9 21.9
PBV 3.9 5.8 5.4 4.8 4.3
EVEBITDA 11.5 34.7 21.5 17.8 14.8
Dividend yield (%) 0.0 2.6 1.5 1.9 2.3

Source: Company data, Finansia research
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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