+INANSIA

ALWAYS A STEP AHEAD

SELL

Previous

2021 Target Price (Bt)

Price (17/05/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2020 2021E
Revenue 3,983 4,142
Normalized profit 306 283
Net profit 242 283
EPS (Bt) - norm 0.22 0.20
EPS (Bt)- reported 0.18 0.20
% growth y-y -33.2 16.8
Dividend/share (Bt) 0.21 0.18
BV/share (Bt) 1.47 1.49
EV/EBITDA (x) 23.6 21.8
PER (x) - norm 32.5 35.2
PER (x) 41.1 35.2
PBV (x) 4.9 4.8
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 5,267 3,983 4,142 4,391 4,742 Net profit 362 242 283 320 364
Cost of sales 3,786 2,959 3,107 3,271 3,509 Deprec. & amortization 163 183 193 203 213
Gross profit 1,480 1,024 1,036 1,120 1,233 Change in working capital -59 272 39 -76 -108
SG&A 1,112 749 746 790 854 Other adjustments -4 -1 3 1 0
Operating profit 369 275 290 329 379 Cash flow from operations 462 696 517 448 469
Other income 30 16 23 24 25 Capital expenditure -26 -234 -198 -200 -200
EBIT 398 291 313 353 404 Others -38 15 19 -5 -7
EBITDA 562 474 506 556 617 Cash flow from investing -65 -220 -180 -205 -207
Interest charge 26 18 16 16 21 Free cash flow 397 477 338 244 262
Tax on income 1 31 15 17 19 Net borrowings -45 -96 -26 46 17
Earnings after tax 361 242 283 320 364 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -384 -360 -254 -288 -328
Normalized earnings 391 306 283 320 364 Others 32 23 0 2 3
Extraordinary items -29 -64 0 0 0 Cash flow from financing -396 -433 -280 -240 -308
Net profit 362 242 283 320 364 Net change in cash 1 43 58 3 -46
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 170 209 267 270 224 Growth (%)

Accounts receivable 919 436 567 602 650 Revenue -7.0 -24.4 4.0 6.0 8.0
Inventory 1,333 1,259 1,021 1,075 1,154 EBITDA -16.1 -15.6 6.8 9.9 10.9
Other current assets 47 298 311 329 356 Net profit -21.2 -33.2 16.8 13.4 13.6
Total current assets 2,469 2,202 2,166 2,276 2,383 Normalized earnings -35.0 -21.8 -7.5 13.4 13.6
Investments 40 40 40 40 40 Profitability (%)
Plant, property & Gross profit margin 28.1 25.7 25.0 25.5 26.0
equipment 1,019 1,071 1,078 1,075 1,062 EBITDA margin 10.7 11.9 12.2 12.7 13.0
Other assets 179 169 150 155 162 EBIT margin 7.6 7.3 7.6 8.1 8.5
Total assets 3,707 3,481 3,434 3,545 3,646 Normalized profit margin 7.4 7.7 6.8 7.3 7.7
Short-term loans 855 690 657 696 715 Net profit margin 6.9 6.1 6.8 7.3 7.7
Accounts payable 604 568 511 538 577 Normalized ROA 10.5 8.8 8.2 9.0 10.0
Current maturities 24 40 40 40 40 Normalize ROE 18.3 15.1 13.8 15.4 17.2
Other current liabilities 57 59 62 66 71 Normalized ROCE 18.4 13.7 14.5 16.0 18.0
Total current liabilities 1,540 1,358 1,270 1,340 1,403 Risk (x)
Long-term debt 0 68 75 82 80 D/E 0.7 0.7 0.7 0.7 0.7
Other non-current liab. 25 33 33 35 38 Net D/E 0.7 0.6 0.5 0.6 0.6
Total non-current liab. 25 101 108 117 118 Net debt/EBITDA 2.5 2.6 2.2 2.1 2.1
Total liabilities 1,565 1,458 1,378 1,457 1,521 Per share data (Bt)
Registered capital 345 345 345 345 345 Reported EPS 0.26 0.18 0.20 0.23 0.26
Paid up capital 345 345 345 345 345 Normalized EPS 0.28 0.22 0.20 0.23 0.26
Share premium 1,315 1,315 1,315 1,315 1,315 EBITDA 0.41 0.34 0.37 0.40 0.45
Legal reserve 35 35 35 35 35 Book value 1.55 1.47 1.49 1.51 1.54
Retained earnings 446 328 358 390 426 Dividend 0.26 0.21 0.18 0.21 0.24
Minority Interests 0 0 3 4 4 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 2,141 2,023 2,055 2,089 2,125 Valuations (x)
P/E 27.5 41.1 35.2 31.0 27.3
Norm P/E 25.4 32.5 35.2 31.0 27.3
P/BV 4.6 4.9 4.8 4.8 4.7
EV/EBITDA 20.2 23.6 21.8 20.0 18.2
Source: Company data, FSS research Dividend yield (%) 3.6 2.9 2.6 2.9 3.3
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