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TKS (TS TB)

Company Overview
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TKS (TKS TB)

Key Projection Change

A _ Current Previous %Change
ssumptions
2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
Revenue (Bt. mn) 2,342 2,386 2,425 2,342 2,386 2,425 0 0 0
GP Bt. mn) 516 510 520 516 510 520 0 0 0
%GPM 221 214 215 221 214 215 0 0 0
SG&A (Bt. mn) 412 422 428 412 422 428 0 0 0
%to sales 176 177 177 176 177 177 0 0 0
Sharing Profits from 275 346 398 267 304 337 30 138 181
SYNEX (Bt. mn)
%to sales 117 145 164 114 127 139 03 18 25
NP (Bt. mn) 350 411 469 341 364 400 26 129 173
%NPM 15.0 172 194 146 153 165 04 19 29
Source: Company Data, Finansia Estimates
TKS Key Performance and 3-Year Projection
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mmm Net Profit (Mb, LHS)

——Growth (%, RHS)

mmm Dividend per share (Bt., LHS)

——Dividend Yield (%, RHS)*

Source: Company Data, Finansia Estimates

* Refer to TKS stock price of Bt. 9.4
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TKS (TKS TB)

Premium/Discount of the Parent Company VS its Child Company Held
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Source: Bloomberg, Finansia Research
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 2,052 2,497 1,892 2,342 2,386 Net profit 303 386 229 350 411
Cost of sales 1,620 1,964 1,468 1,826 1,876 Depre. & amortization 137 153 191 187 191
Gross profit 432 533 424 516 510 Change in working capital -150 131 134 18 5
SG&A 358 402 409 412 422 Other adjustments 0 0 0 0 0
Operating profit 102 296 31 125 108 Cash flow from operations 290 408 554 556 596
Other income 29 165 16 20 20 Capital expenditure -1665 -102 -155 179 -119
EBIT 102 296 31 125 108 Others 17 23 1 0 0
EBITDA 239 448 222 312 299 Cash flow from investing -1682 79 153 179 119
Interest charge 27 34 36 30 27 Net borrowings 785 274 4 -118 -103
Tax on income 13 45 5 19 16 Equity capital raised 600 42 0 0 0
Gain from associates 241 193 241 275 346 Dividends paid 263 285 208 210 247
Minority Interests 0 24 2 - - Others 74 18 43 0 0
Normalized Net profit 303 292 259 350 411 Cash flow from financing 1195 49 256 328 -350
Extraordinary items - 94 30 - - Net change in cash -198 378 145 49 127
Reported Net profit 303 386 229 350 411
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 44 100 163 102 90 Growth (%)
Accounts receivable 370 460 344 389 397 Revenue 485 217 242 238 19
Inventory 229 265 175 230 236 EBITDA 245 878 -50.6 410 44
Other current asset 0 4 2 2 2 Net profit 98 275 407 530 173
Total current assets 642 830 685 723 725 Normalized earnings 98 35 114 352 173
Investment in 1,188 1,237 1,336 1,446 1,584 Profitability ()
associates Gross profit margin 210 213 224 220 214
LT Investment 0 0 0 0 0 SGE&A to sales 175 161 216 176 177
PPE 1,489 1,428 1,310 1,301 1,230 EBIT margin 50 118 16 53 45
Leasehold Right 104 104 104 Net profit margin 148 155 121 15.0 172
Intangible Asset 75 71 64 64 64 Norm profit margin 148 117 137 15.0 172
Goodwill 490 490 490 490 490 Norm ROA 74 69 62 81 94
Other assets 190 184 169 170 170 Norm ROE 135 114 103 133 145
Total non-cur assets 3,432 3,410 3,473 3,574 3,641 Risk (x)
Total Assets 4,074 4,240 4,158 4,297 4,366 DE 054 070 065 056 050
Short term loan 275 417 475 468 477 Net DE 053 066 058 052 047
Account payable 303 333 266 296 304 IBDE 036 049 045 037 032
Current maturities 269 240 213 184 155 Per share data Bt
Total current liabilities 847 990 953 948 936 Reported EPS 066 084 050 076 089
Long term debt 431 593 558 474 391 Normalized EPS 066 063 056 076 089
Other LT liabilities 155 164 122 122 122 EBITDA 052 097 048 068 065
Total non-cur liabilities 585 756 680 596 513 Book value 571 539 546 595 6.31
Total liabilities 1,433 1,746 1,633 1,545 1,450 Dividend 055 060 026 045 053
Registered capital 420 462 462 462 462 Par 091 1.00 1.00 1.00 1.00
Paid-up capital 420 462 462 462 462 Valuations
Share Premium 695 695 695 695 695 PE 1435 11.25 1898 1241 1057
Premium of Treasury S. 44 44 44 44 44 Norm PE 1435 1486 16.78 1241 1057
Legal reserve 36 46 46 46 46 PBV 164 174 172 158 149
Retained earnings 1,283 1,374 1,395 1,623 1,787 EVEBITDA 2402 13.36 2624 1853 1910
Others 5 -152 -140 -140 -140 Dividend yield <) 5.85 638 277 484 567
Minority Interest 168 25 22 22 22
Total Equity 2,642 2,494 2,524 2,753 2,917

Source: Company data, FSS research
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