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3Q21E Earnings Preview

(Bt.mn) 3Q21E 2Q21 %Q-Q 3Q20 %Y-Y

www .fnsyrus.com
Sales revenue 412 490 159 465 114
Costs 300 347 135 352 148
Gross profit 112 143 216 113 09
n Finarsia s Securities SG&A costs 100 103 31 98 27
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Gross margin % 272 292 20 243 29
SG&A as v of Sales 243 211 32 210 34
Net margin % 202 232 30 151 51

Source: FINANSIA Estimates
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Company Overview
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Valuation Methodology
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Sum-of-the-Part Valuation

Method Value at Holding Value in TKS Value per share Remark
FY2021
(:19) (%) (Bt.mn) (Bt)
T.KS.Technologies PLC DCF. 521 100.0 521 113 DCF.(WACC.7%, No Terminal Value)
SYNNEX (Thailand) PLC PE Multiple 26,522 385 8,171 17.60 Based on SYNEX target price from Finansia

Research Paper 26/10,21)and 20% discount
included in NAV

TBSP PLC PE Multiple 1,474 250 368 0.80 Based on PE22 15x and earning FY2022
SABUY PLC PE Multiple 3,962 97 383 0383 Based on PE22 25x and earning FY2022
Total 9,444 20.00

Source: Finansia Estimates
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,497 1,892 1,894 1,667 1,702 Net profit 386.1 2286 4006 4824 559.1
Cost of sales 1,964 1,468 1,348 1,196 1,219 Depre. & amortization 1527 1909 1515 1334 1362
Gross profit 533 424 547 471 483 Change in working capital 1313 1342 753 323 50
SG&A 402 409 385 341 347 Other adjustments - - - - -
Operating profit 296 31 172 141 146 Cash flow from operations 4075 553.6 6275 6480 690.3
Other income 165 16 10 10 10 Capital expenditure -101.8 -1547 -156.0 834 -85.1
EBIT 296 31 172 141 146 Others 226 13 - - -
EBITDA 448 222 323 274 282 Cash flow from investing 791 1534 -156.0 -834 -85.1
Interest charge 34 36 30 24 20 Net borrowings 2744 44 2078 -1574 -105.0
Tax on income 45 5 28 23 25 Equity capital raised 420 00 - - -
Gain from associates 193 241 287 389 458 Dividends paid 2853 2078 2404 2894 3354
Minority Interests 24 2 0 0 0 Others 180 430 0.0 00 0.0
Normalized Net profit 292 259 401 482 559 Cash flow from financing 492 2552 4482 4469 4405
Extraordinary items 94 30 0 0 0 Net change in cash 3776 1451 234 1178 1647
Reported Net profit 386 229 401 482 559
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 100 163 71 44 37 Growth (%)

Accounts receivable 460 344 315 277 283 Revenue 217 2424 0.1 120 21
Inventory 265 175 170 151 153 EBITDA 878 506 459 153 31
Other current asset 4 2 2 2 2 Net profit 275 -40.8 753 204 159
Total current assets 830 685 558 473 475 Normalized earnings 35 115 549 204 159
Investment in 1,237 1,336 1,451 1,596 1,768 Profitability ()

associates Gross profit margin 213 224 289 283 284
LT Investment 0 0 0 0 0 SGE&A to sales 161 216 203 204 204
PPE 1,428 1,310 1,314 1,264 1,213 EBIT margin 118 16 9.1 84 86
Leasehold Right 0 104 104 104 104 Net profit margin 155 121 212 289 328
Intangible Asset 71 64 64 64 64 Norm profit margin 117 137 212 289 328
Goodwill 490 490 490 490 490 Norm ROA 69 62 97 116 131
Other assets 184 169 170 170 170 Norm ROE 114 103 15.1 168 182
Total non-cur assets 3,410 3,473 3,592 3,688 3,808 Risk (x)

Total Assets 4,240 4,158 4,150 4,161 4,283 DE 070 065 050 040 034
Short term loan 417 475 379 333 340 Net DE 066 058 047 039 033
Account payable 333 266 218 194 197 IBDE 049 045 034 026 021
Current maturities 240 213 184 155 127 Per share data (Bt)

Total current liabilities 990 953 781 683 665 Reported EPS 084 049 087 1.04 121
Long term debt 593 558 474 391 308 Normalized EPS 063 056 087 1.04 121
Other LT liabilities 164 122 122 122 122 EBITDA 097 048 070 059 061
Total non-cur liabilities 756 680 596 513 430 Book value 539 546 6.00 642 6.90
Total liabilities 1,746 1,633 1,378 1,196 1,094 Dividend 060 026 052 063 073
Registered capital 462 462 462 462 462 Par 1.00 1.00 1.00 1.00 1.00
Paid-up capital 462 462 462 462 462 Valuations

Share Premium 695 695 695 695 695 PE 1803 2038 1315 1092 943
Premium of Treasury S. 44 44 44 44 44 Norm PE 1803 2038 1315 1092 943
Legal reserve 46 46 46 46 46 PBV 211 209 190 178 165
Retained earnings 1,374 1,395 1,642 1,835 2,059 EVEBITDA 1542 3042 2034 2344 2241
Others 152 -140 -140 -140 -140 Dividend yield <) 526 228 456 549 637
Minority Interest 25 22 22 22 22

Total Equity 2,494 2,524 2,772 2,965 3,189

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