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3Q21E Earnings Preview

3Q21E 2Q21 %Q-Q ko))

(Apr-Jun) (Jan-Mar) (Apr-Jun)
Sales 1,345 1,416 -5.0 726 85.3
Costs 1,154 1,189 -2.9 680 69.8
Gross profit 191 227 -15.8 43 312.4
SG&A 94 96 -2.3 87 7.8
Net profit 86 132 -34.6 -22 nm
Gross margin % 14.2 16.0 -1.8 6.4 7.8
SG&A as % to sales 7.0 6.8 0.2 12.0 -5.0
Net margin % 6.4 9.3 -2.9 -3.0 9.4

Source: Finansia estimates
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Company Overview
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S IRC (IRC TB)
(Bt mn)-End Sep 2019 2020 2021E 2022E 2023E (Bt mn)-End Sep 2019 2020 2021E 2022E 2023E
Revenue 5,430 4,364 4,957 5,489 5,930 Profit before tax 197 264 485 510 551
Cost of sales 4,866 3,799 4,164 4,643 5,008 Deprec. & amortization 319 351 331 324 319
Gross profit 564 565 793 846 922 Change in working capital 38 31 -188 -157 176
SG&A 419 371 387 412 445 Other adjustments 87 4 -94 131 -130
Operating profit 145 195 406 434 477 Cash flow from operations 390 580 534 546 564
Other income 52 48 51 52 52 Capital expenditure 453 410 330 -300 -300
EBIT 197 264 485 510 551 Others 19 332 0 0 0
EBITDA 515 615 816 834 870 Cash flow from investing -434 77 -330 -300 -300
Interest charge 0 0 0 0 0 Free cash flow 44 503 204 246 264
Tax on income 0 0 0 0 0 Net borrowings 0 0 0 0 0
Earnings after tax 30 45 97 102 110 Equity capital raised 0 114 0 0 0
Minority interest 0 0 0 0 Dividends paid 179 83 -196 206 223
Normalized earnings 237 219 388 408 441 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 179 197 -196 206 223
Net profit 167 219 388 408 441 Net change in cash 224 306 8 40 41

Balance Sheet (Consolidated)

Important Ratios

(Bt mn)-End Sep 2019 2020 2021E 2022E 2023E End Sep 2019 2020 2021E 2022E 2023E
Cash 599 905 913 952 994 Growth %)
Accounts receivable 1,012 817 951 1,038 1,105 Revenue 24 -196 136 107 80
Inventory 568 459 491 560 617 EBITDA 29.7 194 326 22 43
Other current assets 11 6 10 11 12 Net profit 536 315 770 52 81
Total current assets 2,626 2,501 2,678 2,874 3,042 Normalized earnings 340 74 770 52 81
Investments 297 110 110 110 110 Profitability (%)
PPE 1,804 1,818 1,836 1,896 1,966 Gross profit margin 104 129 16.0 154 155
Other assets 19 34 18 20 21 EBITDA margin 95 141 165 152 147
Total assets 4,849 4,589 4,767 5,025 5,264 EBIT margin 36 6.1 98 93 93
Short-term loans 0 0 0 0 0 Normalized profit margin 44 50 78 74 74
Accounts payable 991 702 821 878 906 Net profit margin 31 50 78 74 74
Current maturities 0 (0] 0 0 0 Normalized ROA 49 48 8.1 8.1 84
Other current liabilities 15 11 11 13 14 Normalize ROE 6.6 62 104 104 106
Total current liabilities 1,007 712 833 890 919 Normalized ROCE 51 68 123 123 127
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 261 327 193 192 184 DE 04 03 03 03 03
Total non-current liab. 261 327 193 192 184 Net DE 0.1 00 00 00 00
Total liabilities 1,268 1,040 1,026 1,083 1,103 Net debtEBITDA 12 15 11 11 11
Registered capital 200 200 200 200 200 Per share data (Bt)
Paid up capital 200 200 200 200 200 Reported EPS 083 112 194 204 221
Share premium 298 298 298 298 298 Normalized EPS 118 110 194 204 221
Legal reserve 20 20 20 20 20 EBITDA 257 308 408 417 435
Retained earnings 3,076 3,212 3,404 3,606 3,824 Book value 1791 1774 1870 19.71 2081
Minority Interests 0 0 0 0 0 Dividend 042 057 098 103 111
Shareholders' equity 3,581 3,549 3,741 3,943 4,161 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 15.4 16.6 9.4 8.9 8.3
Norm PE 15.4 16.6 9.4 8.9 8.3
PBV 1.0 1.0 1.0 0.9 0.9
Source: Company data, Finansia Research EV/EBITDA 5.9 4.4 3.3 3.2 3.0
Dividend yield <) 2.3 3.1 5.4 5.7 6.1
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dayanariansanatvsauaaunaunsandulaaenu

ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ededonan oty dnasmuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 A A f&a
80-89 AdDAA fuan
70-79 &
60-69 A A Awala

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInaInsiduguafianisusEvaaneiauiuaaelid  Hunaildainnsainananlssfiuianaiuiinaanadoulusaandnninduviodlssnalng  uay
pataudnnine 1du 12 la ("us¥vaanadou”) Wawasassisae wasiiudayadigamuiildaansauingels nadinadenanioiunniauadayalununag
aaguAARANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifouvianissnfufianisuasusinaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasuiinaanadaou uaybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldnayaivaslidiansaanauasauiaslunsiteaziuazdadulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe Aiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagisnadenanuaatnein

Tasenisuursrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 1 fuAuILEINFA1TUATINATUIEN Tne

2 dayausEniiiisiniassnsuunnuljiduasaiaanaulnalunissasiunase (Thai CAC) vasaunAndaFsusaTunssunsusEning
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC

w790 7



