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2Q21E Earnings Preview

(Btomn) 2Q21E
Sales revenue 3,586
Costs 2,671
Gross profit 914
SG&A costs 420
Interest charge 11
Norm profit 513
Net profit 513
Gross margin % 25.5
SGE&A as % of Sales 11.7
Norm margin % 14.3

Source: FSS Estimates
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S KCE (KcE TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 12,097 11,527 14,186 16,410 18,379 Net profit 934 1,127 2,224 2,648 2,973
Cost of sales 9,644 9,015 10,243 11,782 13,196 Deprec. & amortization 1,021 1,055 1,155 1,255 1,330
Gross profit 2,454 2,512 3,944 4,628 5,183 Change in working capital 494 189 -274 -546 -526
SG&A 1,613 1,449 1,702 1,969 2,205 Other adjustments -119 -119 -19 -21 -22
Operating profit 841 1,063 2,241 2,658 2,977 Cash flow from operations 2,331 2,252 3,086 3,337 3,755
Other income 92 106 113 131 129 Capital expenditure -575 -243 -2,000 -2,000 -1,500
EBIT 933 1,169 2,355 2,790 3,106 Others -155 -143 -124 -22 111
EBITDA 1,954 2,224 3,510 4,045 4,436 Cash flow from investing -730 -386  -2,124  -2,022  -1,389
Interest charge 61 57 62 58 58 Free cash flow 1,601 1,866 962 1,314 2,365
Tax on income 41 87 73 87 98 Net borrowings -847 346 98 278 -127
Earnings after tax 831 1,024 2,219 2,644 2,951 Equity capital raised 0 146 0 0 0
Minority interest 15.1 16.1 14.2 16.4 0.0 Dividends paid -1,152 -982  -1,557  -1,854  -2,081
Normalized earnings 885 1,135 2,224 2,648 2,973 Others -28 9 -1 -1 -1
Extraordinary items 50 -8 0 0 0 Cash flow from financing -2,026 -481 -1,460 -1,577 -2,208
Net profit 934 1,127 2,224 2,648 2,973 Net change in cash -425 1,385 -498 -263 157

Balance Sheet (Consolidated)

(Bt mn) 2019 2020
Cash 957 2,342
Accounts receivable 2,973 3,174
Inventory 2,622 2,594
Other current assets 88 74
Total current assets 6,640 8,185
Investments 431 561
Plant, property &

equipment 8,918 8,107
Other assets 512 524
Total assets 16,501 17,377
Short-term loans 1,067 1,283
Accounts payable 2,293 2,458
Current maturities 263 392
Other current liabilities 29 84
Total current liabilities 3,651 4,216
Long-term debt 731 680
Other non-current liab. 357 419
Total non-current liab. 1,088 1,099
Total liabilities 4,739 5,315
Registered capital 591 591
Paid up capital 586 589
Share premium 1,907 2,050
Legal reserve 59 59
Retained earnings 9,160 9,311
Minority Interests 50 52
Shareholders’ equity 11,762 12,062

Source: Company data, FSS research

2021E
1,845
3,498
2,806
85
8,234
630

8,952
579
18,394
1,095
2,806
300

99
4,300
855
511
1,366
5,666
591
589
2,050
59
9,979
51
12,728

2022E
1,582
4,046
3,228
98
8,955
630

9,697
601
19,882
1,200
3,228
300
115
4,843
927
591
1,518
6,361
591
589
2,050
59
10,773
50
13,522

2023E
1,739
4,532
3,615
153
10,039
630

9,867
491
21,026
1,550
3,615
300
129
5,594
358
662
1,020
6,614
591
589
2,050
59
11,665
49
14,412

Key Ratios

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2019

-13.5
-32.9
-53.6
-49.8

20.3
16.1
7.7
7.3
7.7
5.4
7.6
7.3

0.4
0.3
1.9

0.80
0.75
1.67
9.99
0.80

0.5

94.1
99.4
7.5
47.0
1.1

2020

-4.7
13.8
20.6
28.3

21.8
19.3
10.1
9.8
9.8
6.5
9.4
8.9

0.4
0.2
1.3

0.96
0.97
1.90
10.24
0.85
0.5

78.1
77.5
7.3
40.9
1.1

2021E

23.1
57.8
97.4
96.0

27.8
24.7
16.6
15.7
15.7
121
17.5
16.7

0.4
0.3
1.1

1.90
1.90
2.99
10.81
1.33
0.5

39.5
39.5
6.9
26.1
1.8

2022E

15.7
15.2
191
191

28.2
24.6
17.0
16.1
16.1
13.3
19.7
18.5

0.5
0.4
1.2

2.26
2.26
3.45
11.49
1.58
0.5

33.2
33.2
6.5
22.9
2.1

2023E

12.0

9.7
12.3
12.3

28.2
24.1
16.9
16.2
16.2
14.1
20.7
20.1

0.5
0.3
1.1

2.53
2.53
3.78
12.25
1.77
0.5

29.6
29.6
6.1
20.9
2.4
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