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IP (P TB)
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Source: Finansia estimates
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ALWAYS A STEP AHEAD IP (IP TB)

3Q21 Earnings Preview

(Bt mn) 3Q21E 2Q21 /{oXo] 3Q20 %Y-Y 9IM21E 9IM20 %Y-Y
Sales revenue 258 198 30.3 109 137.1 633 307 106.4
Cost of sales 134 102 31.5 44 207.0 325 119 172.4
Gross profit 125 97 29.0 65 90.6 308 187 64.4
SG&A expense 75 65 1.9 42 81.1 199 123 62.0
EBITDA 57 40 42.7 26 118.7 129 71 82.9
Interest expense 3 1 93.8 0.2 1,630.8 5 0.6 789.0
Norm profit 34 25 41.3 18 89.5 78 49 59.2
Net profit 34 25 41.3 18 89.5 78 49 59.2
Gross margin % 48.3 48.8 -0.5 60.1 -11.8 48.6 61.1 -12.4
SG&A as % of Sales 29.2 32.8 -3.6 38.2 -9.0 31.5 40.1 -8.6
EBIT margin % 19.6 17.5 2.1 23.3 -3.8 18.0 22.3 -4.3
EBITDA margin % 22.1 20.2 1.9 24.0 -1.9 20.4 23.0 -2.6
Net margin % 13.5 12.5 1.1 16.9 -3.4 12.4 16.1 -3.7
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ALWAYS A STEP AHEAD IP(IP TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 371 442 881 1,091 1,286 Net profit 47 60 111 146 191
Cost of sales 157 181 451 559 656 Deprec. & amortization 2 5 20 19 19
Gross profit 214 261 430 533 630 Change in working capital -59 93 -113 -48 -194
SG&A 157 187 278 321 364 Other adjustments 15 19 44 46 176
Operating profit 57 74 152 212 266 Cash flow from operations 5 9 62 163 193
Other income 5 5 7 5 6 Capital expenditure 2 256 -195 -58 -55
EBIT 62 78 158 217 272 Others 0 6 0 0 0
EBITDA 64 84 178 236 292 Cash flow from investing 2 250 -195 -58 -55
Interest charge 1 1 8 16 15 Free cash flow 3 259 -133 105 138
Tax on income 14 17 36 42 51 Net borrowings 2 108 96 11 2.45
Earnings after tax 47 61 115 159 206 Equity capital raised 337 0 0 0 0
Minority interest 4 7 -3 -13 -14 Dividends paid 12 -38 -67 -88 -115
Normalized earnings 43 54 111 146 191 Others 16 1 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 307 68 29 -77 -112
Net profit 43 54 111 146 191 Net change in cash 310 -190 -104 29 25
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 343 152 48 76 102 Growth (%)

Accounts receivable 112 160 205 203 236 Revenue 172 191 99.3 23.8 17.8
Inventory 50 103 117 139 160 EBITDA 491 310 113.4 32.6 23.3
Other current assets 0 2 13 16 19 Net profit 465 237 107.2 30.9 31.0
Total current assets 505 417 384 436 517 Normalized earnings 465 237 107.2 30.9 31.0
Investments 5 0 25 25 25 Profitability ()
PPE 10 234 351 336 322 Gross profit margin 576 59.0 48.8 48.8 49.0
Other assets 7 41 72 90 105 EBITDA margin 172 189 20.2 21.7 22.7
Total assets 526 750 891 946 1,028 EBIT margin 16.6 178 18.0 19.9 21.2
Short-term loans 9 11 0 0 0 Normalized profit margin 117 122 12.6 13.4 14.9
Accounts payable 38 123 161 161 171 Net profit margin 117 122 12.6 13.4 14.9
Current maturities 0 16 16 18 18 Normalized ROA 83 72 12.5 15.4 18.6
Other current liabilities 9 10 25 31 38 Normalize ROE 95 114 20.2 24.0 28.0
Total current liabilities 56 160 202 210 227 Normalized ROCE 132 133 23.0 29.5 34.0
Long-term debt 0 91 105 92 78 Risk (x)
Other non-current liab. 4 11 16 19 22 DE 01 06 0.6 0.5 0.5
Total non-current liab. 4 102 120 110 100 Net DE 06 02 0.5 0.4 0.3
Total liabilities 60 262 322 320 327 Net debt/EBITDA 52 04 0.4 0.1 -0.0
Registered capital 103 103 103 103 103 Per share data (Bt)
Paid up capital 103 103 149 149 149 Reported EPS 028 026 0.37 0.49 0.64
Share premium 287 287 287 287 287 Normalized EPS 028 026 0.37 0.49 0.64
Legal reserve 6 9 9 9 9 EBITDA 041 041 0.60 0.79 0.98
Retained earnings 38 51 93 149 224 Book value 221 229 1.85 2.04 2.29
Others 22 22 15 15 15 Dividend 019 022 0.22 0.29 0.38
Minority Interests 10 17 17 17 18 Par 050 050 0.50 0.50 0.50
Shareholders’ equity 456 471 553 609 683 Valuations
PE 77.9 83.5 58.3 44.5 34.0
Norm PE 77.9 83.5 58.3 44.5 34.0
PBV 9.9 9.5 11.8 10.7 9.5
EV/EBITDA 65.1 53.3 36.8 27.6 22.3
Source: Company data, FSS research Dividend yield <) 0.8 1.0 1.0 1.3 1.8
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