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3Q21E Earnings Preview

(Bt.mn) 3Q21E yloyAl %Q-Q kloy] %Y-Y

Sales revenue 1,900 1,697 120 1,493 273
Costs 1,584 1,495 59 1,434 105
Gross profit 316 202 56.6 59 4341
SGE&A costs 168 152 104 168 03
Norm profit 77 24 216.1 -146 nm
EPS Bt,share) 008 003 2161 016 nm
Gross margin % 16.6 119 47 40 127
SGE&A as % of Sales 88 90 0.1 113 24
Net margin % 40 14 26 98 139

Source: FINANSIA Estimates
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Company Overview
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Sensitivity Analysis to average Imply selling price

Scenario Imply Selling Price* ($US) | Intrinsic Value (Baht) | %Change
+G% 13.40 7.50 59.6%
+4% 13.20 6.50 3B8.3%
+2% 13.00 5.60 19.1%
BASE 12.80 4,70 0.0%
-2% 12.60 3.70 -21.3%
A% 12.40 2.80 -40.4%
6% 12.20 1.90 -59.6%

Source: Finansia Estimates

* Just for rough analysis purpose (Derived formula: Shrimp revenue / Capacity used)

FAO Food Price Index (Ticker: FAOFOODI)
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Sensitivity Analysis to Domestic Shrimp Price (70kg)

Scenario Shrimp Price (Baht) Intrinsic Value (Baht) | %Change
+15% 144.70 2.50 -46.8%
+10% 139.80 3.20 -31.9%
+5% 134.90 3.90 -17.0%
BASE 130.00 470 0.0%
-5% 125.10 5.40 14.9%
-10% 120.20 6.10 20.8%
-15% 115.30 6.90 45.8%

Source: Finansia Estimates

Domestic Shrimp Price (70/kg)
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Sensitivity Analysis to USDTHB

Scenario USDTHB Intrinsic Value (Baht) | %Change
+0% 3543 8.90 89.4%
+6% 34.45 7.50 59.6%
+3% 33.48 6.10 29.8%
BASE 32.50 470 0.0%
-3% 3153 3.30 -29.8%
6% 30.55 1.90 -59.6%
9% 20.58 0.50 -59.4%

Source: Finansia Estimates

Thai Baht against US dollar (USDTHB)
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Shanghai Container Freight Index (USD/TEU)
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3Q21 Earnings Preview

(Bt.mn) 1Q21 2Q21 3Q21E 4Q21E 1Q22E 2Q22E
Sales revenue 1,405 1,697 1,900 1,951 1,929 1,888
Costs 1,266 1,495 1,584 1,597 1,604 1,604
Gross profit 138 202 316 354 325 284
SGE&A costs 134 152 168 171 175 178
Norm profit 3 24 77 109 88 58
EPS (Btshare) 0.00 003 008 012 010 0.06
Gross margin % 98 119 16.6 181 169 151
SG&A as = of Sales 95 90 88 88 9.1 94
Net margin % 02 14 40 56 46 31

Source: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 7,932 5,503 5,855 6,953 7,217 Net profit 20 218 -282 214 297
Cost of sales 7,148 5,022 5,367 5,943 6,012 Depre and amort. 152 150 154 160 158
Gross profit 784 481 488 1,010 1,206 Short-term Investment 0 0 0 0 0
SG&A 589 542 575 625 666 Chg.in working capital 738 -28 478 -813 -54
operating profit 264 83 -118 471 591 Cash flow from operation 909 96 350 395 401
Other income 264 83 -118 471 591 Capital expenditures 411 164 256 161 -153
EBIT 415 67 36 631 749 Cash flow from investing 411 -164 -256 -161 153
EBITDA 89 89 89 93 96 Net borrowings -1,566 1,310 176 305 135
Interest charge -84 34 34 71 99 Equity capital raised 0 0 0 464 0
Tax on income 0 0 0 0 0 Dividend paid 0 0 0 43 59
Minority Interests 70 13 42 93 99 Others 118 -48 55 0 0
Net profit to owners 20 218 282 214 297 Cash flow from financing 666 256 126 726 -195
Extraordinary items 0 0 0 0 0 Net Change in cash 167 4 32 169 54
Normalized Net profit 20 218 282 214 297

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E  2022E
Cash and equivalent 69 65 33 203 256 Growth ()

Accounts receivable 908 877 869 1,037 1,076 Revenue 58 -306 64 188 38
Inventory 1,840 1,804 1,515 2,156 2,181 EBITDA 1151 838 4538 16291 187
Other current asset 129 124 85 85 85 Net profit nm nm nm nm 389
Total current assets 2,946 2,871 2,502 3,481 3,599 Normalized earnings nm nm nm nm 389
Cash pledged 0 0 0 0 0 Profitability )

Investment in assoc. 0 0 0 0 0 Gross profit margin 99 87 83 145 16.7
LT Investment 20 20 20 20 20 EBITDA margin 52 12 06 91 104
PPE 1,400 1,489 1,511 1,512 1,507 EBIT margin 33 15 20 638 82
Goodwill 0 0 0 0 0 Normalized profit margin 02 -40 48 31 41
Leasehold rights 0 0 0 0 0 Net profit margin 02 -40 48 31 41
Intangible Asset 10 6 5 5 5 Normalized ROA 04 46 63 39 53
Other assets 97 15 32 32 32 Normalize ROE 10 121 179 95 119
Total non-cur assets 1,854 1,854 1,956 1,957 1,951 Risk ox)

Total Assets 4,800 4,725 4,458 5438 5,551 DE 132 162 183 141 123
Short term loan 903 1,189 1,604 1,658 1,722 Net DE 129 158 181 132 113
Account payable 371 292 424 396 401 IBDE 053 134 140 112 095
Current maturities 176 617 554 434 334 Per share data (Bt)

Other current liabilities 85 58 68 81 84 Reported EPS 004 047 061 023 032
Total current liabilities 1,616 2,225 2,712 2,643 2,617 Normalized EPS 004 047 061 031 032
Long term debt 20 603 75 446 347  EBITDA 090 015 008 068 081
Other LT liabilities 1,072 64 60 60 60 Book value 446 389 340 486 537
Total non-cur liabilities 1,115 697 170 541 442 Dividend 000 000 000 006 006
Total liabilities 2,731 2,922 2,883 3,184 3,059 Par 100 100 100 100 1.00
Authorized Share 486 486 486 486 486 Valuations

Paid-up capital 464 464 464 927 927 PE nm nm nm 1172 1125
Share Premium 799 799 799 799 799 Norm PEE nm nm nm 172 1125
Legal reserve 49 49 49 93 93 PBV 092 039 078 074 067
Retained earnings 613 395 112 283 521 EVEBITDA 705 4531 9349 631 506
Others 76 96 79 79 79 Dividend yield ) 00 00 00 17 18
Minority Interest 220 193 231 231 231

Total Equity 2,069 1,803 1,575 2,254 2,491

Source: Company data, FINANSIA research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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