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1Q21E Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 1,068 1,060 0.7 943 13.2
Costs 813 808 0.7 683 19.0
Gross profit 254 252 0.9 -2.3 -2.0
SG&A costs 167 170 -1.4 150 11.2
Interest expense 47 48 -1.6 51 -8.1
Net profit 77 76 0.7 93 -18.2
Gross margin % 23.8 23.8 0.0 27.5 -3.8
SG&A as % of sales 15.7 16.0 -2.1 15.9 -1.8
Net margin % 7.2 7.2 0.0 9.9 -2.0

Source: Finansia Estimates
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Company Overview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JWD @wp TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,566 3,858 4,290 4,669 5,048 Net profit 352 282 459 518 590
Costs of sales 2,568 2,898 3,152 3,428 3,684 Deprec. & amortization 342 663 670 677 683
Gross profit 998 960 1,137 1,242 1,364 Change in working capital 274 169 246 118 -187
SGE&A costs 700 644 721 784 847 Other adjustments 31 74 226 265 219
Operating profit 298 316 417 457 517 Cash flow from operations 452 1,188 657 1,047 867
Other income 38 32 44 47 45 Capital expenditure 1,334 1,024 450 550 450
EBIT 393 381 499 547 607 Others 312 313 58 15 -88
EBITDA 735 1,044 1,169 1,223 1,291 Cash flow from investing 1,022 710 -392 565 538
Interest charge 108 191 179 172 162 Free cash flow 570 478 265 482 329
Equity income 115 117 126 131 137 Net borrowings 1,299 128 -102 116 129
Corporate tax 47 25 70 82 89 Equity capital raised 0 0 0 0 0
Minority interests 10 8 12 12 8 Dividends paid 252 255 272 -305 -351
Normalized earnings 363 290 389 435 501 Others 57 A71 -189 98 111
Extra items 115 117 126 131 137 Cash flow from financing 990 553 563 518 591
Net profit 363 290 389 435 501 Net change in cash 419 75 298 36 261
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 886 815 517 480 219 Growth (%)

Account receivable 952 731 870 896 954 Revenues 112 82 112 89 8.1
Inventory 60 113 104 103 101 Net profit 45 420 120 46 55
Other current asset 372 123 125 124 128 Norm profit 616 201 340 120 150
Total current asset 2,271 1,783 1,615 1,603 1,402 Profitability Ratios (%) 687 201 340 120 150
Investment 1,076 1,217 1,217 1,217 1,217 Gross profit margin

PPE 3,318 3,704 3,644 3,584 3,524 EBIT margin 280 249 265 266 270
Right of use 0 1,696 1,527 1,374 1,237 Normalized profit margin 206 271 272 262 256
Other asset 1,089 1,074 1,109 1,137 1,165 Net profit margin 110 99 116 117 120
Total assets 7,819 9,474 9,111 8,916 8,545 Normalized ROA 102 75 9.1 93 99
Short term loans 1,073 501 500 550 500 Normalized ROE 102 75 9.1 93 99
Accounts payable 696 589 656 714 757 Risk (x) 46 31 43 49 59
Current maturities 634 1,250 1,189 999 898 D/E (x) 115 93 123 135 152
Other current liabilities 60 72 78 85 91 Net D/E (x) 73 54 75 83 96
Total current liabilities 2,463 2,411 2,423 2,347 2,245 Per share data (Bt)

Long-term loans 1,314 1,638 1,631 1,653 1,706 Reported EPS 036 028 038 043 049
Financial Lease 86 1,379 948 727 557 Norm EPS 036 028 038 043 049
Bond 514 598 598 598 348 FCF 072 1.02 115 120 127
Other LT liabilities 171 195 214 233 252 Book value 056 047 026 047 032
Total LT liabilities 2,086 3,811 3,391 3,212 2,863 Dividend 309 306 310 315 323
Total liabilities 4,549 6,222 5,814 5,559 5,109 Par 050 050 050 050 050
Registered capital 510 510 510 510 510 Valuations (x)

Paid up capital 510 510 510 510 510 P/E 23.9 24.4 22.3 19.9 17.3
Share premium 1,336 1,336 1,336 1,336 1,336 Norm P/E 23.9 24.4 22.3 19.9 17.3
Legal reserve 51 51 51 51 51 P/BV 2.8 2.8 2.7 2.7 2.6
Retained earnings 439 404 446 501 577 EV/EBTDA 15.4 11.3 9.9 9.3 9.2
Minority interest 120 133 137 141 146 Dividend yield (%) 2.9 2.6 3.1 3.5 4.0
Shareholders' equity 3,150 3,118 3,160 3,216 3,291

Source: Company data, Finansia research
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