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1Q21 Earnings Results
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,865 3,172 3,651 5,432 6,258 Net profit 353 519 629 1,142 1,338
Cost of sales 1,774 1,888 2,136 3,113 3,561 Deprec. & amortization 181 188 238 288 338
Gross profit 1,091 1,284 1,515 2,319 2,697 Change in working capital -66 -518 -88 -805 -372
SG&A 639 632 679 945 1,089 Other adjustments 1 18 65 0 0
Operating profit 452 651 836 1,374 1,608 Cash flow from operations 468 207 844 625 1,303
Other income 17 15 20 27 31 Capital expenditure -87 -690 -250 -250 -250
EBIT 469 667 856 1,401 1,640 Others -65 -23 -72 -28 -13
EBITDA 650 855 1,094 1,689 1,978 Cash flow from investing -152 -712 -322 -278 -263
Interest charge 26 15 12 12 12 Free cash flow 316 -506 523 346 1,040
Tax on income 89 115 152 250 293 Net borrowings -797 221 -10 -10 -9
Earnings after tax 354 537 692 1,139 1,335 Equity capital raised 1,675 0 0 0 0
Minority interest -1 2 2 3 3 Dividends paid -246 -303 -377 -685 -803
Normalized earnings 383 539 694 1,142 1,338 Others 17 -46 -8 26 11
Extraordinary items -30 -20 -65 0 0 Cash flow from financing 649 -128 -395 -669 -800
Net profit 353 519 629 1,142 1,338 Net change in cash 966 -634 127 -322 240
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,241 614 734 412 653 Growth (%)
Accounts receivable 727 842 850 1,265 1,457 Revenue 4.6 10.7 15.1 48.8 15.2
Inventory 683 757 819 1,194 1,366 EBITDA 5.6 31.5 28.0 54.4 17.1
Other current assets 9 415 475 706 813 Net profit 9.0 471 21.2 81.6 171
Total current assets 2,659 2,628 2,878 3,577 4,289 Normalized earnings 14.6 40.8 28.8 64.6 17.1
Investments 70 70 70 70 70 Profitability (%)
Plant, property & Gross profit margin 38.1 40.5 41.5 42.7 43.1
equipment 1,623 2,129 2,141 2,103 2,015 EBITDA margin 22.7 26.9 30.0 31.1 31.6
Other assets 60 56 70 98 111 EBIT margin 16.4 21.0 23.5 25.8 26.2
Total assets 4,412 4,883 5,159 5,849 6,486 Normalized profit margin 13.4 17.0 19.0 21.0 21.4
Short-term loans 0 0 0 0 0 Net profit margin 12.3 16.4 17.2 21.0 21.4
Accounts payable 312 366 410 597 683 Normalized ROA 8.7 11.0 13.5 19.5 20.6
Current maturities 26 11 10 10 9 Normalize ROE 9.9 13.2 16.0 23.8 25.1
Other current liabilities 37 60 58 87 100 Normalized ROCE 11.6 15.0 18.3 27.2 28.8
Total current liabilities 375 437 478 693 791 Risk (x)
Long-term debt 75 296 286 277 268 D/E 0.1 0.2 0.2 0.2 0.2
Other non-current liab. 92 62 55 81 94 Net D/E -0.2 0.0 0.0 0.1 0.1
Total non-current liab. 167 358 341 358 362 Net debt/EBITDA -1.1 0.2 0.1 0.4 0.3
Total liabilities 542 795 819 1,051 1,153 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.22 0.26 0.31 0.57 0.67
Paid up capital 2,000 2,000 2,000 2,000 2,000 Normalized EPS 0.19 0.27 0.35 0.57 0.67
Share premium 1,249 1,249 1,249 1,249 1,249 EBITDA 0.32 0.43 0.55 0.84 0.99
Legal reserve 110 131 131 131 131 Book value 1.94 2.05 2.17 2.40 2.67
Retained earnings 511 711 963 1,420 1,955 Dividend 0.15 0.15 0.19 0.34 0.40
Minority Interests 0 -2 -2 -2 -2 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 3,870 4,089 4,341 4,797 5,332 Valuations (x)
P/E 81.8 69.4 57.2 31.5 26.9
Norm P/E 94.1 66.8 51.9 31.5 26.9
P/BV 9.3 8.8 8.3 7.5 6.7
EV/EBITDA 54.3 42.3 33.0 21.7 18.5
Source: Company data, FSS research Dividend yield (%) 0.8 0.8 1.0 1.9 2.2
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