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1Q21 Earnings Results

(Bt mn) 1Q21  4Q20 %Q-Q 1Q20  %Y-Y  Comment
Revenues 515 353 46.1 199 159.4 o A - L « o ) ) e o
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SG&A 19 21 -10.3 19 0.3 = Gross Margin @ni1A1a WAz§AEIU SG&A/Sales @#1ni1ATR
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Normalized earning > 2| 113 A3 L Sl i meusnduwaasudunnaulafiaguadi
Net profit 55 24 123.3 1 413.3 a
Gross margin (%) 16.6 14.2 2.4 15.7 0.9
SG&A to sales (%) 3.6 5.9 -2.3 9.4 -5.8
10.6 6.9 3.7 5.4 5.3

Net profit margin (%)
Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JR (UJRTB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 923 846 1,281 2,685 3,023 Net profit 83 61 88 290 356
Cost of sales 757 698 1,095 2,234 2,487 Deprec. & amortization 4 4 5 5 5
Gross profit 166 148 186 452 536 Change in working capital -15 444 -342 -465 -66
SG&A 77 74 79 89 91 Other adjustments 5 6 7 8 9
Operating profit 89 74 107 363 445 Cash flow from operations 76 515 -242 -161 304
Other income 11 3 4 0 0 Capital expenditure -2 -3 -7 -3 -3
EBIT 100 76 111 363 445 Others -1 -110 22 -200 0
EBITDA 103 80 115 367 449 Cash flow from investing -3 -113 14 -203 -3
Interest charge 0 0 0 0 0 Free cash flow 74 512 -249 -164 301
Tax on income 17 15 22 73 89 Net borrowings -18 -6 2 -3 0
Earnings after tax 83 61 88 290 356 Equity capital raised 21 0 1,174 0 0
Minority interest 0 0 0 0 0 Dividends paid -22 -36 -112 -46 -145
Normalized earnings 83 61 88 290 356 Others 1 -2 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -18 -44 1,064 -49 -145
Net profit 83 61 88 290 356 Net change in cash 56 357 837 -413 156

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 104 455 1,285 828 961 Growth (%)
Accounts receivable 333 116 495 736 828 Revenue -2.5 -8.3 51.4 109.6 12.6
Inventory 7 0 105 0 0 EBITDA 77.0 -22.5 44.0 218.8 22.3
Other current assets 13 106 163 542 585 Net profit 100.9 -26.7 45.2 229.3 22.7
Total current assets 458 677 2,048 2,105 2,374 Normalized earnings 100.9 -26.7 45.2 229.3 22.7
Investments 71 70 72 68 68 Profitability (%)
Plant, property & Gross profit margin 18.0 17.5 14.5 16.8 17.7
equipment 35 88 148 177 185 EBITDA margin 11.1 9.4 9.0 13.7 14.9
Other assets 563 836 2,268 2,351 2,626 EBIT margin 10.7 9.0 8.6 13.5 14.7
Total assets 6 0 0 0 0 Normalized profit margin 8.9 7.2 6.9 10.8 11.8
Short-term loans 209 444 733 547 605 Net profit margin 8.9 7.2 6.9 10.8 11.8
Accounts payable 1 1 2 0 0 Normalized ROA 16.2 8.7 5.7 12.6 14.3
Current maturities 49 35 8 17 19 Normalize ROE 33.8 20.4 10.0 18.4 19.7
Other current liabilities 265 479 743 564 623 Normalized ROCE 33.4 21.4 7.2 20.3 22.2
Total current liabilities 1 1 1 0 0 Risk (x)
Long-term debt 11 46 64 83 88 D/E 1.0 1.7 0.6 0.4 0.4
Other non-current liab. 12 47 66 83 88 Net D/E 0.6 0.2 -0.3 -0.1 -0.2
Total non-current liab. 276 526 809 647 711 Net debt/EBITDA 1.7 0.9 -4.1 -0.6 -0.7
Total liabilities 180 180 380 380 380 Per share data (Bt)
Registered capital 180 180 380 380 380 Reported EPS 0.23 0.17 0.12 0.38 0.47
Paid up capital 0 0 974 974 974 Normalized EPS 0.23 0.17 0.12 0.38 0.47
Share premium 12 15 19 19 19 EBITDA 0.29 0.22 0.15 0.48 0.59
Legal reserve 94 112 85 330 541 Book value 0.80 0.86 1.92 2.24 2.52
Retained earnings 1 2 1 1 1 Dividend 0.06 0.10 0.06 0.19 0.23
Minority Interests 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 287 309 1,459 1,704 1,915 Valuations (x)
P/E 35.8 48.9 71.1 21.6 17.6
Norm P/E 35.8 48.9 71.1 21.6 17.6
P/BV 10.4 9.6 4.3 3.7 3.3
EV//EBITDA 27.8 31.4 43.2 14.7 1.7
Source: Company data, FSS research Dividend yield ) 0.7 1.2 0.7 2.3 2.8
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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