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Company Overview
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sunfgIuvasilrlunisaian1saiuan1saLkwe1% DOD

Assumptions

Hemp Oil & CBD Sales (mb)

Supplement Sales (mb) 1,061 1,119 1,119 1,119 1,119 -34.2 5.5 0.0 0.0 0.0
Total Sales (mb) 1,061 1,119 1,219 1,319 1,519 -34.2 5.5 14.9 24.3 43.1
% Gross Margin 42.8 42.0 42.0 42.0 42.0 -4.0 -0.8 -0.8 -0.8 -0.8
SG&A (mb) 112 157 171 185 213 nm 40.1 52.7 65.2 90.2
% SGE&A to sales 10.6 14.0 14.0 14.0 14.0 nm 3.4 3.4 3.4 3.4
Total Norm Profit (mb) 250 299 326 353 408 -7.7 19.6 30.4 41.2 63.2
% Norm Margin 23.6 26.7 26.8 26.8 26.8 6.8 3.1 3.2 3.2 3.2
Norm EPS (bt/share) 0.61 0.73 0.79 0.86 1.0 0.61 19.6 30.4 141.2 63.2
TP 2022 (bt/share) PE 18x = 13.2 14.2 15.5 18.0 == == = = ==

Source: FSS Research
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‘FINANSIA DOD (pop T8B)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 790 1,611 1,061 1,119 1,175 Net profit 87 141 105 299 320
Cost of sales 380 857 607 649 676 Deprec. & amortization 54 17 23 28 33
Gross profit 410 754 454 470 499 Change in working capital -185 -86 67 -9 -28
SG&A 330 433 112 157 165 Other adjustments 1 249 255 2 1
Operating profit 80 321 342 313 335 Cash flow from operations -43 321 450 319 326
Other income 8 10 1 1 1 Capital expenditure -641 -23 -218 -130 -150
EBIT 88 331 343 314 336 Others 409 24 -185 -12 -2
EBITDA 142 348 366 343 369 Cash flow from investing -233 1 -404 -142 -152
Interest charge 10 10 7 9 9 Free cash flow -275 323 47 177 174
Tax on income 5 33 4 18 20 Net borrowings 115 -123 -50 -11 -11
Earnings after tax 74 287 332 288 308 Equity capital raised 0 0 0 0 0
Minority interest 13 8 28 11 12 Dividends paid -180 -143 -52 -149 -160
Normalized earnings 87 271 250 299 320 Others -1 133 -1 1 1
Extraordinary items 0 -129 -145 0 0 Cash flow from financing -76 -133 -103 -160 -171
Net profit 87 141 105 299 320 Net change in cash -351 189 -57 17 3
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 82 143 86 103 107 Growth (%)
Accounts receivable 232 281 203 215 225 Revenue 18.5 104.0 -34.2 5.5 5.0
Inventory 115 246 166 178 204 EBITDA -57.3 144.5 5.3 -6.5 7.8
Other current assets 12 3 2 2 2 Net profit -71.7 62.9 -25.7 184.7 7.0
Total current assets 440 673 458 498 538 Normalized earnings -71.7 212.1 -7.4 19.3 7.0
Investments 136 122 120 130 130 Profitability (%)
Plant, property & Gross profit margin 51.9 46.8 42.8 42.0 42.5
equipment 801 876 1,033 1,155 1,272 EBITDA margin 18.0 21.6 34.5 30.6 31.4
Other assets 197 63 43 45 47 EBIT margin 11.1 20.5 32.4 28.1 28.6
Total assets 1,575 1,733 1,654 1,828 1,987 Normalized profit margin 11.0 16.8 23.6 26.7 27.2
Short-term loans 93 130 125 119 112 Net profit margin 11.0 8.8 9.9 26.7 27.2
Accounts payable 134 262 183 196 204 Normalized ROA 5.5 15.6 15.1 16.3 16.1
Current maturities 50 48 50 50 50 Normalize ROE 71 22.3 20.4 21.4 20.5
Other current liabilities 1 28 16 17 18 Normalized ROCE 6.8 26.2 26.8 21.7 21.0
Total current liabilities 289 468 374 381 383 Risk (x)
Long-term debt 33 27 30 25 20 D/E 0.3 0.4 0.3 0.3 0.3
Other non-current liab. 14 13 11 11 12 Net D/E 0.2 0.3 0.3 0.2 0.2
Total non-current liab. 48 40 41 37 32 Net debt/EBITDA 1.8 1.1 0.9 0.9 0.8
Total liabilities 336 509 415 417 415 Per share data (Bt)
Registered capital 296 296 296 296 296 Reported EPS 0.21 0.34 0.26 0.73 0.78
Paid up capital 205 205 205 205 205 Normalized EPS 0.21 0.66 0.61 0.73 0.78
Share premium 940 940 940 940 940 EBITDA 0.35 0.85 0.89 0.84 0.90
Legal reserve 30 30 30 30 30 Book value 2.97 2.96 3.00 3.4 3.80
Retained earnings 45 40 54 223 383 Dividend 0.35 0.00 0.13 0.36 0.39
Minority Interests 19 11 11 13 14 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 1,238 1,225 1,240 1,410 1,571 Valuations (x)
P/E 56.7 34.8 46.9 16.5 15.4
Norm P/E 56.7 18.2 19.6 16.5 15.4
P/BV 4.0 4.1 4.0 3.5 3.2
EV/EBITDA 36.4 15.2 14.3 15.3 14.2
Source: Company data, Finansia research Dividend yield (%) 2.9 0.0 1.1 3.0 3.2
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