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Company Overview
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1Q21 Earnings Preview

(Bt mn) 1Q21 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 177 135 30.7 97 82.1
Cost of goods sold 75 62 21.8 36 110.7
Gross profit 101 74 38.1 61 65.4
SG&A expense 71 64 10.8 44 62.3
EBIT 31 10 210.3 19 63.0
Interest expense 1 0.5 57.3 0.2 286.4
Net profit 24 5 431.6 14 73.2
EPS (Bt/share) 0.12 0.02 431.6 0.07 73.2
Gross margin % 57.4 54.3 3.1 63.2 -5.8
SG&A to sales % 4.2 47.5 -7.2 45.2 -4.9
Net margin % 13.6 3.3 10.2 14.3 -0.7

71%1: Finansia estimates
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1%1: Finansia estimates

nylsuanncgIwnalsznaunsll 2021-2024

Revenue 715 775 8.4 942 1,026 8.9 1,141 1,257 10.2 1,367 1,519 11.1
Rev growth (%) 61.7 75.2 13.5 31.7 32.4 0.6 21.1 22.6 1.4 19.9 20.8 1.0
Cost of sales 400 395 -1.2 542 526 -3.1 655 636 -2.9 772 765 -1.0
Gross profit 315 379 20.6 399 500 25.2 486 621 27.8 595 754 26.8
Gross margin (%) 44.0 49.0 5.0 42.4 48.7 6.3 42.6 49.4 6.8 43.5 49.7 6.1
SG&A 189 231 21.9 217 294 35.9 251 358 42.8 304 430 41.6
SG&A % to sales 26.5 29.8 3.3 23.0 28.7 5.7 22.0 28.5 6.5 22.2 28.3 6.1
EBIT 129 152 18.4 187 21 12.4 241 269 11.8 298 332 11.6
EBIT margin (%) 18.0 19.7 1.7 19.9 20.5 0.6 21.1 21.4 0.3 21.8 21.9 0.1
Net profit 90 111 23.4 130 149 14.3 172 195 13.0 219 245 12.0
Net margin (%) 12.5 14.3 1.7 13.8 14.5 0.7 15.1 15.5 0.4 16.0 16.1 0.1
Profit growth (%) 66.6 105.6 38.9 45.1 34.5 -10.6 32.5 15.5 -17.0 27.0 25.8 1o

i7: Finansia estimates
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DCF Approach
(Btm) 2021E 2022E 2023E 2024E 2025E 2026E
FCFF 80 255 319 336 357 422
Cost of equity (%) 11.0
Cost of debt (%) 3.0
Long term growth (%) 4.0
Beta 0.75
WACC 9.0
Sum of PV FCFF 1,300
PV of Terminal value 4,186
Total PV 5,486
Net debt -43
Value of equity 5,529
Per share value (Bt) 26.84

i7: Finansia Research
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 371 442 775 1,026 1,257 Net profit 47 60 111 149 195
Cost of sales 157 181 395 526 636 Deprec. & amortization 2 5 20 19 19
Gross profit 214 261 379 500 621 Change in working capital -59 -93 -89 -58 -203
SG&A 157 187 231 294 358 Other adjustments 15 19 39 46 176
Operating profit 57 74 149 206 263 Cash flow from operations 5 -9 81 156 187
Other income 5 5 4 5 6 Capital expenditure -2 -256 -195 -58 -55
EBIT 62 78 152 21 269 Others 0 6 0 0 0
EBITDA 64 84 172 230 289 Cash flow from investing -2 -250 -195 -58 -55
Interest charge 1 1 8 16 15 Free cash flow 3 -259 -114 98 132
Tax on income 14 17 29 39 51 Net borrowings -2 108 96 11 2.45
Earnings after tax 47 61 116 156 203 Equity capital raised 337 0 0 0 0
Minority interest -4 -7 -5 -7 -8 Dividends paid -12 -38 -66 -89 -117
Normalized earnings 43 54 111 149 195 Others -16 -1 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 307 68 29 -78 -114
Net profit 43 54 111 149 195 Net change in cash 310 -190 -85 20 18
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 343 152 67 87 105 Growth (%)

Accounts receivable 112 160 180 191 231 Revenue 17.2 19.1 75.2 32.4 22.6
Inventory 50 103 103 131 155 EBITDA 49.1 31.0 106.3 33.3 25.5
Other current assets 0 2 12 15 19 Net profit 46.5 23.7 105.6 34.5 31.0
Total current assets 505 417 362 424 510 Normalized earnings 46.5 23.7 105.6 34.5 31.0
Investments 5 0 25 25 25 Profitability (%)
PPE 10 234 351 336 322 Gross profit margin 57.6 59.0 49.0 48.7 49.4
Other assets 7 41 65 85 102 EBITDA margin 17.2 18.9 22.3 22.4 23.0
Total assets 526 750 862 930 1,018 EBIT margin 16.6 17.8 19.7 20.5 21.4
Short-term loans 9 11 0 0 0 Normalized profit margin 11.7 12.2 14.3 14.5 15.5
Accounts payable 38 123 141 151 165 Net profit margin 11.7 12.2 14.3 14.5 15.5
Current maturities 0 16 16 18 18 Normalized ROA 8.3 7.2 12.8 16.0 19.1
Other current liabilities 9 10 22 29 37 Normalize ROE 9.5 11.4 20.2 24.6 28.6
Total current liabilities 56 160 179 198 220 Normalized ROCE 13.2 13.3 22.3 28.8 33.7
Long-term debt 0 91 105 92 78 Risk (x)
Other non-current liab. 4 11 14 18 21 D/E 0.1 0.6 0.5 0.5 0.5
Total non-current liab. 4 102 119 109 100 Net D/E -0.6 0.2 0.4 0.4 0.3
Total liabilities 60 262 297 308 320 Net debt/EBITDA -5.2 -0.4 0.3 0.1 -0.0
Registered capital 103 103 103 103 103 Per share data (Bt)
Paid up capital 103 103 144 144 144 Reported EPS 0.28 0.26 0.38 0.52 0.68
Share premium 287 287 287 287 287 Normalized EPS 0.28 0.26 0.38 0.52 0.68
Legal reserve 6 9 9 9 9 EBITDA 0.41 0.41 0.60 0.80 1.00
Retained earnings 38 51 93 150 226 Book value 2.21 2.29 1.90 2.10 2.36
Others 22 22 15 15 15 Dividend 0.19 0.22 0.23 0.31 0.41
Minority Interests 10 17 17 17 18 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 456 471 547 605 681 Valuations (x)
P/E 82.9 88.9 60.5 45.0 34.4
Norm P/E 82.9 88.9 60.5 45.0 34.4
P/BV 10.5 10.1 12.2 11.1 9.8
EV/EBITDA 69.6 56.8 39.1 29.2 23.2
Source: Company data, FSS research Dividend yield (%) 0.8 1.0 1.0 1.3 1.7
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