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3Q21E Earnings Preview

(Bt mn) 3Q21E 2Q21 %Q-Q 3Q20 %Y-Y
Revenue 1,871 2,179 -14.1 2,067 -9.5
Costs 1,072 1,229 -12.8 1,179 -9.1
Gross profit 799 950 -15.9 889 -10.1
SGE&A costs 368 400 -8.0 394 -6.6
Interest charge 2 3 -42.7 9 -77.6
Norm profit 360 453 -20.6 413 -12.9
Net profit 360 453 -20.6 413 -12.9
Gross margin (%) 42.7 43.6 -0.9 43.0 -0.3
Norm earnings margin (%) 19.2 20.8 -1.6 20.0 -0.7
Net profit margin (%) 19.2 20.8 -1.6 20.0 -0.7

Source: Finansia Estimate
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Figure 1: Revenue (MB) Figure 2: Gross Profit (MB), GPM (%)
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Figure 3: Normalized Profit (MB) Figure 4: ROE, NPM (%)
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 8,027 8,118 8,501 8,841 9,062 Net profit 1,137 1,113 1,586 1,652 1,715
Cost of sales 4,924 4,991 4,973 5,163 5,283 Depreciation etc. 493 534 722 750 780
Gross profit 3,102 3,126 3,529 3,678 3,779 Change in working capital -135 -253 -256 -74 -10
SG&A 1,749 1,769 1,621 1,671 1,704 Other adjustments 0 0 0 0 0
Operating profit 1,353 1,357 1,907 2,007 2,075 Cash flow from operation 1,494 1,394 2,053 2,329 2,485
Other income 26 73 88 93 97 Capital expenditures -1,164  -1,045 -568 -866 -839
EBIT 1,379 1,430 1,995 2,099 2,172 Others 0 0 0 0 0
EBITDA 1,872 1,964 2,718 2,849 2,952 Cash flow from investing -1,164  -1,045 -568 -866 -839
Interest charge 41 42 49 34 29 Free cash flow 331 349 1,485 1,463 1,646
Tax on income 202 275 360 413 429 Net borrowings 296 1,559 -1,285 -1,041 154
Earnings after tax 1,137 1,113 1,586 1,652 1,715 Equity capital raised 293 -1,051 941 1,178 -100
Minority Interests 158 140 1 1 0 Dividend paid -889 -864 -1,188 -1,600 -1,699
Norm profit 979 973 1,585 1,651 1,715 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -299 -357 -1,532 -1,464 -1,645
Net profit 979 973 1,585 1,651 1,715 Net Change in cash 31 -8 -47 -1 2
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalents 126 118 71 70 71 Growth (%)
Accounts receivable 291 309 144 177 181 Revenue 9.0 1.1 4.7 4.0 2.5
Inventory 1,964 2,164 2,089 2,169 2,193 EBITDA 6.3 4.9 38.4 4.8 3.6
Other current asset 1 30 1 1 1 Net profit -12.4 -0.6 63.0 4.2 3.9
Total current assets 2,382 2,621 2,305 2,416 2,446 Normalized earnings -12.4 -0.6 63.0 4.2 3.9
Investment 29 0 0 0 0 Profitability (%)
PPE 5,507 6,047 5,892 6,008 6,068 Gross profit margin 38.7 38.5 41.5 41.6 41.7
Other assets 85 54 599 610 621 EBITDA margin 23.3 24.2 32.0 32.2 32.6
Total Assets 8,003 8,722 8,796 9,034 9,134 EBIT margin 17.2 17.6 23.5 23.7 24.0
Short term loan 2,406 3,967 2,165 1,150 1,300 Normalized profit margin 12.2 12.0 18.6 18.7 18.9
Account payable 919 857 786 816 835 Net profit margin 12.2 12.0 18.6 18.7 18.9
Current maturities 0 0 106 11 112 Normalized ROA 12.2 11.2 18.0 18.3 18.8
Other current liabilities 111 103 183 195 199 Normalize ROE 22.6 27.6 32.6 27.1 28.6
Total current liabilities 3,436 4,927 3,240 2,272 2,446 Normalized ROCE 21.4 25.6 28.5 24.4 25.6
Long term debt 51 49 459 428 432 Risk (x)
Other LT liabilities 194 227 238 247 252 DE 0.9 1.5 0.8 0.5 0.5
Total liabilities 3,681 5,203 3,937 2,946 3,130 Net DE 0.8 1.4 0.8 0.5 0.5
Registered capital 914 914 914 914 914 Net debtEBITDA 1.9 2.6 1.4 1.0 1.0
Paid-up capital 653 723 820 913 913 Per share data (Bt)
Share Premium 506 1,245 2,260 3,341 3,341 Reported EPS 0.15 0.13 0.19 0.18 0.19
Legal reserve 65 72 82 82 82 Normalized EPS 0.15 0.13 0.19 0.18 0.19
Retained earnings 2,549 2,790 3,179 3,231 3,247 EBITDA 0.29 0.27 0.33 0.31 0.32
Others -79 -1464 -1579 -1579 -1579 Book value 0.57 0.47 0.58 0.66 0.66
Minority Interest 628 152 96 100 0 Dividend 0.12 0.10 0.17 0.18 0.19
Shareholders' equity 4,322 3,519 4,858 6,088 6,004 Par 0.10 0.10 0.10 0.10 0.10
Valuations x
PE 19.9 22.2 15.4 16.5 15.9
Norm PE 19.9 22.2 15.4 16.5 15.9
PBV 5.3 6.4 5.1 4.5 4.5
EVEBITDA 11.4 13.0 9.6 9.8 9.6
Source: Company data, Finansia research Dividend yield <) 3.9 3.5 5.5 6.1 6.3
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