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Previous T-BUY
2021 Target Price (Bt) 22.0
Price (22/07/2021) 20.40
up/downside (%) +7.8
SET Index 1,552.36
Sector Mai/Agro & Food Industry
Foreign limit/actual (%) 49.00/3.89
Free float (%) 39.01
Market cap (Bt m) 8,665.19
Avg daily T/0 (Bt m) (2021 YTD) 127.73
hi, lo, avg (Bt) (2021 YTD) 26.75, 10.10, 15.95
10D 2020 4
THAI CAC Certified
BT (mn) 2020 2021E 2022E 2023E
Revenue 1,268 1,585 1,616 1,665
Normalized profit 318 459 469 482
Net profit 318 459 469 482
EPS (Bt) - norm 0.75 1.08 1.10 1.13
EPS (Bt)- reported 0.75 1.08 1.10 1.13
% growth y-y 160.9 44.2 2.1 2.7
Dividend/share (Bt) 0.61 0.86 0.88 0.91
BV/share (Bt) 2.42 2.63 2.85 3.08
EV/EBITDA (x) 22.5 16.2 15.7 15.1
PER (x) - norm 27.4 19.0 18.6 18.1
PER (x) 27.4 19.0 18.6 18.1
PBV (x) 8.5 7.8 7.2 6.7
Dividend yield (%) 3.0 4.2 4.3 4.4
ROE (%) 31.0 41.0 38.7 36.8
YE No. of shares (million) 425 425 425 425
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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2Q21E Earnings Preview

(Btomn) 2Q21E 1Q21 %Q-Q 2Q20 %Y-Y
Sales revenue 435 352 23.6 339 28.3
Costs 235 192 22.4 197 19.3
Gross profit 200 160 25.0 142 40.8
SG&Aocosts 59 54 9.3 46 28.3
Norm profit 138 103 34.0 93 48.4
Net profit 138 105 31.4 92 50.0
Gross margin % 46.0 45.5 0.5 41.8 4.2
SGE&A as % of Sales 13.5 15.4 -1.9 13.6 -0.1
Net margin % 31.8 29.8 2.0 271 4.7

Source: FSS Estimates

#i1 191n 6



FINANSIA

XO (xo TB)

Company Overview
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XO (xo TB)
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Srapl XO (xo TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 991 1,268 1,585 1,616 1,665 Net profit 122 318 459 469 482
Cost of sales 639 753 887 902 929 Deprec. & amortization 59 59 63 68 73
Gross profit 351 514 697 714 736 Change in working capital -111 27 -68 -2 -3
SG&A 236 190 230 238 245 Other adjustments -1 0 0 0 0
Operating profit 116 325 467 477 491 Cash flow from operations 69 404 454 535 551
Other income 8 7 7 8 7 Capital expenditure -35 -17 -79 -100 -100
EBIT 123 332 475 485 498 Others -43 -41 36 0 0
EBITDA 182 391 538 553 571 Cash flow from investing -78 -58 -44 -100 -100
Interest charge 2 2 2 1 1 Free cash flow -9 346 410 435 451
Tax on income 0 12 14 15 15 Net borrowings -16 24 -23 0 0
Earnings after tax 121 318 459 469 482 Equity capital raised 280 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -327 -92 -367 -375 -385
Normalized earnings 121 318 459 469 482 Others -1 -4 -2 -10 0
Extraordinary items 1 0 0 0 0 Cash flow from financing -64 -71 -392 -385 -385
Net profit 122 318 459 469 482 Net change in cash -73 275 18 49 66
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 191 468 486 535 599 Growth (%)
Accounts receivable 77 104 130 133 137 Revenue -13.5 28.0 25.0 2.0 3.0
Inventory 88 98 117 119 122 EBITDA -33.9 114.6 37.4 2.8 3.2
Other current assets 3 3 3 3 3 Net profit -45.0 161.1 44.2 2.1 2.7
Total current assets 359 672 736 789 862 Normalized earnings -45.4 162.8 44.3 2.1 2.7
Investments 44 44 44 44 44 Profitability (%)
Plant, property & Gross profit margin 35.5 40.6 44.0 44.2 44.2
equipment 518 475 492 524 552 EBITDA margin 18.4 30.9 33.9 34.2 34.3
Other assets 13 53 17 18 19 EBIT margin 12.5 26.2 30.0 30.0 29.9
Total assets 934 1,244 1,290 1,376 1,476 Normalized profit margin 12.2 25.1 29.0 29.0 28.9
Short-term loans 0 0 0 0 0 Net profit margin 12.3 25.1 29.0 29.0 28.9
Accounts payable 105 161 146 148 153 Normalized ROA 13.0 25.6 35.6 34.1 32.6
Current maturities 19 14 15 5 5 Normalize ROE 15.1 31.0 41.0 38.7 36.8
Other current liabilities 1 9 2 2 2 Normalized ROCE 15.3 31.4 42.1 39.7 37.8
Total current liabilities 125 185 162 155 159 Risk (x)
Long-term debt 5 29 6 D/E 0.2 0.2 0.2 0.1 0.1
Other non-current liab. 2 4 2 Net D/E -0.1 -0.2 -0.3 -0.3 -0.3
Total non-current liab. 8 33 8 Net debt/EBITDA 0.4 0.2 0.0 0.0 -0.1
Total liabilities 133 218 170 163 167 Per share data (Bt)
Registered capital 213 213 213 213 213 Reported EPS 0.29 0.75 1.08 1.10 1.13
Paid up capital 212 212 213 213 213 Normalized EPS 0.29 0.75 1.08 1.10 1.13
Share premium 375 375 375 375 375 EBITDA 0.43 0.92 1.27 1.30 1.34
Legal reserve 21 21 21 21 21 Book value 1.88 2.42 2.63 2.85 3.08
Retained earnings 192 418 511 604 701 Dividend 0.16 0.61 0.86 0.88 0.91
Minority Interests 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 801 1,027 1,119 1,213 1,309 Valuations (x)
P/E 71.4 27.4 19.0 18.6 18.1
Norm P/E 71.9 27.4 19.0 18.6 18.1
P/BV 10.9 8.5 7.8 7.2 6.7
EV/EBITDA 48.2 22.5 16.2 15.7 15.1
Source: Company data, FSS research Dividend yield (%) 0.8 3.0 4.2 4.3 4.4
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