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3Q21E Earnings Preview

(Btemn) 3Q21E yloyX| %Q-Q k{oy] %Y-Y
Sales revenue 1,192 1,493 -20.2 1,222 -2.5
Cost 953 1,175 -18.9 981 -2.9
Gross profit 238 318 -25.2 241 -1.2
SG&A costs 94 133 -29.3 104 -9.6
Profit Sharing 9.2 8.6 7.0 7.8 17.9
Net profit 126 164 -23.2 123 2.4
Gross margin % 20.0 21.3 -1.3 19.7 0.3
SG&A as % of Sales 7.9 8.9 -1.0 8.5 -0.6
Net margin % 10.6 11.0 -0.4 10.1 0.5

Source : FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ICHI (cHi TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 5,334 5,099 5,223 6,057 6,360 Net profit 407 516 567 678 729
Cost of sales 4,343 4,094 4,182 4,816 5,037 Deprec. & amortization 574 592 597 607 620
Gross profit 991 1,006 1,041 1,242 1,323 Change in working capital -99 26 -149 -127 -233
SG&A 577 458 417 497 522 Other adjustments 30 -28 -40 -42 -45
Operating profit 415 548 624 745 801 Cash flow from operations 913 1,106 975 1,116 1,071
Other income 13 9 5 6 6 Capital expenditure -112 -149 -101 -200 -250
EBIT 428 556 629 751 808 Others -131 73 26 -140 -70
EBITDA 1,002 1,149 1,226 1,359 1,428 Cash flow from investing -244 -76 -75 -340 -320
Interest charge 37 14 3 5 5 Free cash flow 669 1,030 901 776 751
Tax on income -46 55 99 110 119 Net borrowings -416 -370 -214 0 0
Earnings after tax 437 488 527 636 684 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -65 -455 -567 -644 -693
Normalized earnings 417 516 567 678 729 Others -221 -100 -116 6 -1
Extraordinary items -9 0 0 0 0 Cash flow from financing -702 -925 -898 -638 -703
Net profit 407 516 567 678 729 Net change in cash -33 105 3 138 47
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 98 203 195 303 331 Growth (%)
Accounts receivable 767 827 844 979 1,046 Revenue 2.5 -4.4 2.4 16.0 5.0
Inventory 547 590 630 726 828 EBITDA 43.1 14.6 6.8 10.8 5.1
Other current assets 45 43 55 85 105 Net profit 829.4 26.5 10.0 19.5 7.6
Total current assets 1,456 1,663 1,725 2,093 2,309 Normalized earnings 765.7 23.7 10.0 19.5 7.6
Investments 154 179 135 275 375 Profitability (%)
Plant, property & Gross profit margin 18.6 19.7 19.9 20.5 20.8
equipment 5,794 5,348 4,851 4,443 4,073 EBITDA margin 18.8 22.5 23.5 22.4 22.4
Other assets 283 213 271 313 328 EBIT margin 8.0 10.9 12.0 12.4 12.7
Total assets 7,687 7,405 6,982 7,124 7,086 Normalized profit margin 7.8 10.1 10.9 11.2 11.5
Short-term loans 260 0 0 0 0 Net profit margin 7.6 10.1 10.9 11.2 11.5
Accounts payable 407 518 458 528 483 Normalized ROA 5.4 7.0 8.1 9.5 10.3
Current maturities 216 11 0 0 0 Normalize ROE 6.7 8.2 9.0 10.7 11.5
Other current liabilities 223 241 209 242 223 Normalized ROCE 6.5 8.5 10.0 11.8 12.7
Total current liabilities 1,106 870 667 770 706 Risk (x)
Long-term debt 325 214 0 0 0 D/E 0.2 0.2 0.1 0.1 0.1
Other non-current liab. 36 41 37 42 32 Net D/E 0.22 0.15 0.08 0.08 0.06
Total non-current liab. 361 256 37 42 32 Net debt/EBITDA 1.37 0.96 0.41 0.37 0.28
Total liabilities 1,467 1,126 704 812 737 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.31 0.40 0.44 0.52 0.56
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.32 0.40 0.44 0.52 0.56
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.77 0.88 0.94 1.05 1.10
Legal reserve 130 130 130 130 130 Book value 4.78 4.83 4.83 4.86 4.88
Retained earnings 1,275 1,333 1,333 1,366 1,403 Dividend 0.35 0.50 0.44 0.50 0.53
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 6,220 6,279 6,278 6,312 6,348 Valuations (x)
P/E 35.7 28.2 25.7 21.5 20.0
Norm P/E 34.9 28.2 25.7 21.5 20.0
P/BV 2.3 2.3 2.3 2.3 2.3
EV/EBITDA 15.9 13.6 12.3 11.1 10.5
Source: Company data, FSS research Dividend yield (%) 3.1 4.5 3.9 4.4 4.8
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