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2Q21 Earnings Results
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 760 973 1,218 1,346 1,449 Net profit 35 118 182 203 219
Cost of sales 685 773 889 980 1,054 Deprec. & amortization 14 25 32 34 35
Gross profit 75 200 329 366 394 Change in working capital 102 176 269 -138 -120
SG&A 56 61 97 108 119 Other adjustments 22 44 29 37 18
Operating profit 20 139 231 259 276 Cash flow from operations 174 10 25 62 115
Other income 12 15 15 15 17 Capital expenditure 62 124 -125 -85 -85
EBIT 31 154 247 274 292 Others 0 0 0 0 0
EBITDA 35 164 264 293 311 Cash flow from investing 62 124 125 -85 -85
Interest expense 12 16 19 20 19 Free cash flow 112 114 -151 23 30
Tax on income 7 27 46 51 55 Net borrowings 71 104 201 118 96
Earnings after tax 12 110 182 203 219 Equity capital raised 0 30 0 0 1
Minority interest 1 2 3 4 5 Dividends paid 42 20 -128 -102 -109
Normalized earnings 12 110 182 203 219 Others 0 0 0 0 1
Extraordinary items 22 6 0 0 0 Cash flow from financing 29 54 73 16 11
Net profit 35 118 182 203 219 Net change in cash 141 60 77 -6 19
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 258 197 120 113 132 Growth (%)
S-T Investment 0 0 0 0 0 Revenue 9.6 280 252 105 76
Accounts receivable 89 160 177 199 197 EBITDA 343 3616 609 110 62
Inventory 227 323 516 497 495 Net profit 172 2338 55.0 114 76
Other current assets 3 5 6 7 6 Normalized earnings 497 8312 653 114 76
Total current assets 577 685 819 816 830 Profitability (%)
PPE 571 677 731 733 735 Gross profit margin 99 206 270 272 272
Other assets 10 21 18 18 18 EBITDA margin 47 168 216 217 214
Total assets 1,159 1,384 1,594 1,593 1,608 EBIT margin 26 143 190 192 190
Short-term loans 0 0 0 0 0 Normalized profit margin 16 113 150 151 151
Accounts payable 99 261 460 400 360 Net profit margin 46 121 150 151 151
Current maturities 64 56 58 56 55 Normalized ROA 10 80 114 128 136
Other current liab. 5 37 27 27 28 Normalize ROE 16 135 218 225 226
Total current liab. 206 407 611 554 518 Normalized ROCE 21 142 235 249 253
Long-term debt 194 142 119 109 96 Risk (x)
Long-term lease 3 11 23 23 23 DE 05 07 09 08 07
Other non-current liab. 3 3 4 4 4 Net DE 02 04 08 06 05
Total non-current liab. 200 156 145 136 122 Net debtEBITDA 42 22 24 20 16
Total liabilities 406 563 757 690 641 Per share data Bt
Registered capital 260 260 370 370 370 Reported EPS 007 023 033 036 039
Paid up capital 260 260 249 249 250 Normalized EPS 007 023 033 036 039
Share premium 415 415 415 415 415 EBITDA 007 032 047 052 056
Legal reserve 26 26 26 26 26 Book value 145 158 168 182 194
Retained earnings 53 120 149 214 278 Dividend 004 0.16 023 018 020
Minority Interests 0 0 0 0 0 Par 050 050 050 050 050
Shareholders’ equity 753 820 838 903 967 Valuations (x)
PE 743 224 159 143 133
Norm PE 2281 245 159 143 133
PBV 36 33 31 29 27
Source: Company data, Finansia research EVEEBITDA 762 165 112 10.1 125
Dividend yield ) 08 31 44 35 38
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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