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1Q21E Earnings Preview

(Btomn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 20,069 18,498 8.5 12,680 58.3
Gross profit 4,375 4,068 7.5 2,586 69.2
SG&A costs 2,689 2,485 8.2 2,037 32.0
Norm profit 1,774 1,625 9.2 638 178.1
Net profit 1,774 1,582 12.1 856 107.2
Gross margin % 21.8 22.0 -0.2 20.4 1.4
SG&A as % of Sales 13.4 13.4 0.0 16.1 -2.7
Net margin % 8.8 8.5 0.3 6.8 2.0

Source: FSS Estimates
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Company Overview
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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
Revenue 53,067 52,047 63,208 71,871 82,651 Net profit 5,137 2,960 7,102 9,831 11,545
Cost of sales 40,944 41,411 48,089 53,544 61,327 Deprec. & amortization 1,333 1,733 2,206 2,033 2,183
Gross profit 12,123 10,636 15,119 18,327 21,324 Change in working capital  -2,388 611 -2,211 -3,144 -734
SG&A 7,378 8,314 8,762 9,343 10,745 Other adjustments -176 -32 -293 0 0
Operating profit 4,744 2,322 6,356 8,984 10,579 Cash flow from operations 3,905 5,272 6,804 8,720 12,995
Other income 641 667 619 862 992 Capital expenditure -2,015 -4,948 -3,523 -2,800 -3,000
EBIT 5,386 2,989 6,975 9,846 11,571 Others 69 -182 158 -120 -108
EBITDA 6,077 4,055 8,563 11,017 12,763 Cash flow from investing -1,946  -5,130  -3,364 -2,920 -3,108
Interest charge 9 2 1 2 2 Free cash flow 1,959 143 3,440 5,800 9,887
Tax on income 185 23 208 98 115 Net borrowings 6 251 613 124 347
Earnings after tax 5,191 2,964 6,767 9,746 11,454 Equity capital raised 0 0 0 0 0
Minority interest -10.6 13.8 -49.8 1.2 1.4 Dividends paid -2,703  -3,033  -2,245 -5,899  -6,927
Normalized earnings 4,984 3,030 6,828 9,831 11,545 Others -967 -686 -432 1,489 300
Extraordinary items 153 (70) 274 0 0 Cash flow from financing -3,664 -3,468 -2,063 -4,285 -6,280
Net profit 5,137 2,960 7,102 9,831 11,545 Net change in cash -1,705  -3,325 1,377 1,515 3,607
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 15,830 12,505 13,882 15,397 19,004 Growth (%)
Accounts receivable 11,558 9,845 13,997 16,737 17,663 Revenue 7.7 -1.9 21.4 13.7 15.0
Inventory 9,461 9,004 12,655 12,469 14,282 EBITDA 9.2 -33.3 111.2 28.7 15.8
Other current assets 1,138 1,292 1,917 1,581 1,488 Net profit 4.2 -42.4 139.9 38.4 17.4
Total current assets 37,988 32,646 42,452 46,184 52,436 Normalized earnings -14.2 -39.2 125.3 44.0 17.4
Investments 591 732 284 650 650 Profitability (%)
Plant, property & Gross profit margin 22.8 20.4 23.9 25.5 25.8
equipment 8,194 11,408 12,724 13,492 14,308 EBITDA margin 11.5 7.8 13.5 15.3 15.4
Other assets 1,428 1,468 1,759 1,512 1,620 EBIT margin 10.1 5.7 11.0 13.7 14.0
Total assets 48,201 46,255 57,219 61,838 69,014 Normalized profit margin 9.4 5.8 10.8 13.7 14.0
Short-term loans 0 0 0 0 0 Net profit margin 9.7 5.7 11.2 13.7 14.0
Accounts payable 11,801 10,255 16,181 15,403 16,802 Normalized ROA 10.3 6.6 11.9 15.9 16.7
Current maturities 0 0 73 50 30 Normalize ROE 14.7 9.2 18.2 22.9 24.1
Other current liabilities 556 698 917 791 1,322 Normalized ROCE 15.0 8.5 17.4 21.6 22.8
Total current liabilities 12,358 10,952 17,170 16,244 18,154 Risk (x)
Long-term debt 0 0 108 50 20 D/E 0.4 0.4 0.5 0.4 0.4
Other non-current liab. 1,902 2,121 2,333 2,515 2,893 Net D/E -0.0 0.0 0.2 0.1 0.0
Total non-current liab. 1,902 2,121 2,441 2,565 2,913 Net debt/EBITDA -0.2 0.1 0.7 0.3 0.2
Total liabilities 14,260 13,073 19,611 18,809 21,067 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 4.12 2.37 5.69 7.88 9.26
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 4.00 2.43 5.48 7.88 9.26
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 4.87 3.25 6.87 8.83 10.23
Legal reserve 126 126 126 126 126 Book value 27.21 26.46 30.15 34.48 38.43
Retained earnings 31,071 30,145 34,747 40,149 45,067 Dividend 2.30 1.80 3.30 4.73 5.56
Minority Interests 4 172 -4 15 15 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 33,941 33,182 37,607 43,029 47,947 Valuations (x)
P/E 94.7 164.3 68.5 49.5 421
Norm P/E 97.6 160.5 71.2 49.5 421
P/BV 14.3 14.7 12.9 11.3 10.1
EV/EBITDA 79.8 120.1 57.5 44.5 38.3
Source: Company data, FSS research Dividend yield (%) 0.6 0.5 0.8 1.2 1.4
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