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1Q21E Earnings Preview

(Btomn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 30,481 33,464 -8.9 31,103 -2.0
Costs 25,361 27,441 -7.6 26,063 -2.7
Gross profit 5,121 6,023 -15.0 5,040 1.6
SG&A costs 3,658 4,084 -10.4 3,511 4.2
Interest charge 422 414 1.9 434 -2.8
Norm profit 1,284 1,579 -18.7 1,278 0.5
Net profit 1,284 1,458 -12.0 1,016 26.4
Gross margin % 16.8 18.0 -1.2 16.2 0.6
SG&A as % of Sales 12.0 12.2 -0.2 11.3 0.7
Net margin % 4.2 4.4 -0.2 3.3 0.9

Source: FSS Estimates
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 133,285 126,275 132,402 132,126 137,411 Net profit 3,256 3,816 6,246 6,035 6,720
Cost of sales 114,393 106,165 108,985 110,325 114,326 Deprec. & amortization 2,989 3,691 3,955 4,195 4,435
Gross profit 18,892 20,110 23,418 21,801 23,085 Change in working capital 5,187 2,343 2,487 -731 -1,281
SG&A 15,649 16,266 15,596 15,459 16,077 Other adjustments -1,239 790 -574 536 700
Operating profit 5,097 5,483 9,531 8,192 8,932 Cash flow from operations 10,192 10,640 12,114 10,036 10,574
Other income 1,854 1,639 1,710 1,850 1,924 Capital expenditure -4,204 -3,124 -4,737 -4,800 -4,800
EBIT 5,097 5,483 9,531 8,192 8,932 Others 11 2,651 1,796 1,097  -2,160
EBITDA 8,086 9,174 13,486 12,387 13,367 Cash flow from investing -4,193 -473  -2,941 -3,703  -6,960
Interest charge 2,025 2,056 1,724 1,784 1,855 Free cash flow 6,000 10,166 9,173 6,333 3,614
Tax on income 121 158 724 513 566 Net borrowings -10,083 789 -5,539 -329 319
Earnings after tax 2,950 3,270 7,083 5,895 6,511 Equity capital raised 0 0 0 0 0
Minority interest -398 -352 -263 -396 -491 Dividends paid -2,929  -2,005 -4,369 -3,323  -3,667
Normalized earnings 4,090 5,054 6,551 6,035 6,720 Others 7,783  -5,846 2,331 -1,937 407
Extraordinary items -834 -1,238 -305 0 0 Cash flow from financing -5,229 -7,062 -7,577 -5,589 -2,941
Net profit 3,256 3,816 6,246 6,035 6,720 Net change in cash 771 3,104 1,597 744 673
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 1,586 4,689 6,286 7,030 7,703 Growth (%)

Accounts receivable 16,018 14,869 13,320 14,407 14,983 Revenue -1.2 -5.3 4.9 -0.2 4.0
Inventory 38,371 36,873 38,546 36,271 37,587 EBITDA -8.3 13.5 47.0 -8.1 7.9
Other current assets 3,046 3,115 2,312 2,828 2,928 Net profit -45.6 17.2 63.7 -3.4 11.3
Total current assets 59,021 59,547 60,465 60,536 63,201 Normalized earnings -13.8 23.6 29.6 -7.9 11.3
Investments 22,334 22,094 21,820 21,820 21,820 Profitability (%)
Plant, property & Gross profit margin 14.2 15.9 17.7 16.5 16.8
equipment 26,476 25,910 26,691 27,295 27,660 EBITDA margin 6.1 7.3 10.2 9.4 9.7
Other assets 34,085 34,358 35,599 31,710 32,979 EBIT margin 3.8 4.3 7.2 6.2 6.5
Total assets 141,916 141,909 144,575 141,362 145,660 Normalized profit margin 3.1 4.0 4.9 4.6 4.9
Short-term loans 13,375 11,182 13,406 13,032 13,050 Net profit margin 2.4 3.0 4.7 4.6 4.9
Accounts payable 19,726 19,323 19,068 19,647 20,359 Normalized ROA 2.9 3.6 4.5 4.3 4.6
Current maturities 9,427 4,098 8,147 4,000 4,000 Normalize ROE 9.5 10.4 12.6 11.4 12.0
Other current liabilities 999 1,205 3,392 1,233 1,237 Normalized ROCE 5.2 5.2 9.5 7.9 8.3
Total current liabilities 43,527 35,808 44,013 37,912 38,646 Risk (x)
Long-term debt 41,697 44,625 36,862 36,907 37,208 D/E 2.2 1.9 1.7 1.6 1.5
Other non-current liab. 10,198 9,681 7,964 10,174 10,581 Net D/E 2.2 1.8 1.6 1.5 1.4
Total non-current liab. 51,895 54,306 44,825 47,081 47,789 Net debt/EBITDA 11.6 9.3 6.1 6.3 5.9
Total liabilities 95,422 90,114 88,838 84,993 86,435 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 0.68 0.80 1.26 1.20 1.35
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 0.86 1.06 1.31 1.20 1.35
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 1.69 1.92 2.83 2.60 2.80
Legal reserve 149 149 149 149 149 Book value 8.99 10.07 10.85 11.03 11.66
Retained earnings 21,943 27,133 30,895 31,722 34,774 Dividend 0.40 0.47 0.72 0.70 0.77
Minority Interests 3,261 3,372 3,551 3,357 3,160 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 46,494 51,795 55,737 56,369 59,225 Valuations (x)
P/E 21.1 18.0 11.4 12.0 10.7
Norm P/E 16.8 13.6 11.0 12.0 10.7
P/BV 1.6 1.4 1.3 1.3 1.2
EV/EBITDA 20.1 16.8 11.2 11.8 11.0
Source: Company data, Finansia research Dividend yield (%) 2.8 3.3 5.0 4.8 5.3
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