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1Q21 Earnings Results

(Bt mn) 1Q21  4Q20 % Q-Q 1Q20  %Y-Y  Comment
Revenues 1,378 1,475 -6.6 735 87.4 v A X . ) da A o
o PR oo ) vl TleAindu Y-y 9npaay iPhone12 uaz iPad 7id iiasaay
O2LOL28IVICER 2 2 o : dmsganimanantaisl 2020 waz COVID-19
Gross profit 135 152 -11.4 91 48.0
SG&A 100 107 6.7 86 16.0 . amwmvl,imumuamal,mﬂ a@a’auﬂam’maﬂmmtmmaw
Normalized earning 33 52 -18.9 12 179.6 UInsaudasal
Net profit 33 22| 189 12 L0728 0 4 5dneuaudunwldd  daasuenldanslumsnoussuieng
Gross margin (%) 9.8 10.3 -0.5 12.4 2.6 . I o 1 1
0, 0,
Norm profit margin (%) 2.5 2.8 0.3 1.65 0.85 ABULATINBYN 7.2% L 1021 910 11.7% Lu 1Q20
Net profit margin (%) 2.5 2.8 -0.3 1.65 0.85

Source: Company and FSS Research
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Key Projection Change

Current
Assumptions

2021E 2022E 2023E 2021E
Revenue Bt mn) 4,621 5,100 5,669 4,212
GP Bt.mn,) 518 575 639 472
%GP 11.2 11.3 11.3 11.2
SG&A Bt.mn,) 420 466 509 398
%to sales 9.1 9.1 9.0 9.4
NP (Bt.mn,) 112 124 145 90
%NP 2.4 2.4 2.6 2.1

Revenue Breakdown (Bt.mn)

Product Categories 2018 2019
iMac and Macbook 471 490
iPhone and iPad 1,493 2,318
Accessories (Apple) 267 397
Other (non-apple) 314 343
Services 15 19

Revenue Structure (%)

Product Categories

Previous % Change
2022E 2023E 2021E 2022E 2023E
4,748 5,282 9.7 7.4 7.3
535 595 9.8 7.4 7.4
11.3 11.3 0.0 0.0 0.0
449 491 5.6 3.8 3.7
9.5 9.3 -0.4 -0.3 -0.3
103 122 24.5 20.4 18.8
2.2 2.3 0.3 0.3 0.2
2020 2021E 2022E 2023E 2024E
360 693 816 964 1,120
2,518 3,004 3,264 3,571 3,856
360 416 510 567 622
324 462 459 510 560
36 37 41 45 50

iMac and Macbook 18 14
iPhone and iPad 58 65
Accessories (Apple) 10 11
Other (non-apple) 12 10
Services 1 1

Source: Finansia Estimate

2022E 2023E
10 15 16 17 18
70 65 64 63 62
10 9 10 10 10
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,568 3,597 4,621 5,100 5,669 Net profit 76 73 112 124 145
Cost of sales 3,167 3,203 4,103 4,526 5,030 Depre. & amortization 25 25 20 28 35
Gross profit 401 395 518 575 639 Change in working capital -30 -266 154 -24 -29
SG&A 348 335 420 466 509 Other adjustments 0 0 0 1 2
Operating profit 53 60 98 109 130 Cash flow from operations 71 -168 286 128 152
Other income 42 38 51 56 62 Capital expenditure -61 -65 -56 -37 -38
EBIT 95 98 149 165 192 Others -1 -1 0 0 0
EBITDA 120 123 169 193 227 Cash flow from investing -62 -66 -56 -37 -38
Interest charge 1 7 9 10 11 Net borrowings 0 285 -28 -4 -1
Tax on income 18 18 28 31 36 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividends paid -25 -40 -59 -66 -77
Normalized Net profit 76 73 112 124 145 Others 8 -3 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -17 242 -87 -69 -87
Reported Net profit 76 73 112 124 145 Net change in cash -8 8 142 21 26
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 37 45 187 208 234 Growth (%)
Short term Investment 122 0 0 0 0 Revenue 39.3 0.8 28.5 10.4 1.1
Accounts receivable 56 68 79 88 97 EBITDA 34.3 51.2 2.2 37.6 14.1
Inventory 392 455 445 491 546 Net profit 67.4 -3.2 52.8 10.7 16.9
Other current asset 14 22 22 22 22 Normalized earnings 67.4 -3.2 52.8 10.7 16.9
Total current assets 621 590 733 809 899 Profitability (%)
LT Investment 10 0 0 0 0 Gross profit margin 11.2 11.0 11.2 11.3 11.3
PPE 42 57 93 103 106 SGE&A to sales 9.8 9.3 9.1 9.1 9.0
Leasehold rights 6 163 163 163 163 EBIT margin 2.7 2.7 3.2 3.2 3.4
Intangible Asset 18 19 19 19 19 Net profit margin 2.1 2.0 2.4 2.4 2.6
Other assets 22 23 23 23 23 Norm profit margin 2.1 2.0 2.4 2.4 2.6
Total non-cur assets 108 274 310 320 323 Norm ROA 10.4 8.5 10.7 11.0 11.9
Total Assets 729 864 1044 1128 1222 Norm ROE 21.4 18.5 25.5 25.1 26.0
Short term loan 0 122 157 173 193 Risk (x)
Account payable 317 136 290 320 356 DE 0.92 1.10 1.24 1.16 1.06
Current maturities 0 42 26 21 13 Net DE 0.83 0.99 0.84 0.76 0.67
Other current liabilities 9 11 12 12 12 IBDE 0.00 0.69 0.55 0.48 0.41
Total current liabilities 327 311 484 526 573 Per share data (Bt)
Long term debt 0 163 100 80 50 Reported EPS 0.19 0.18 0.28 0.31 0.36
Other LT liabilities 23 20 20 20 20 Normalized EPS 0.19 0.18 0.28 0.31 0.36
Total non-cur liabilities 0 0 0 0 0 EBITDA 0.30 0.31 0.42 0.48 0.57
Total liabilities 350 452 578 605 630 Book value 0.95 1.03 1.16 1.31 1.48
Authorized Share 200 200 200 200 200 Dividend 0.10 0.11 0.16 0.19 0.22
Paid-up capital 200 200 200 200 200 Par 0.50 0.50 0.50 0.50 0.50
Share Premium 40 40 40 40 40 Valuations (x)
Legal reserve 18 20 20 20 20 PE 38.05 39.29 25.71 23.22 19.86
Retained earnings 121 152 205 264 332 Norm PE 38.05 39.29 25.71 23.22 19.86
Total Equity 379 412 465 524 592 PBV 7.60 6.99 6.19 5.50 4.87
EVEBITDA 26.59 26.78 19.38 17.01 14.41
Dividend yield (%) 1.39 1.53 2.28 2.66 3.03

Source: Company data, FSS research
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)
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