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ALWAYS A STEP AHEAD RT(RTTB)
3Q21 Earnings Preview
(Bt mn)
Revenue 629 594 58 660 438
Costs 541 512 58 516 49
Gross profit 87 83 58 144 -395
SG&A costs 70 66 54 55 263
Interest charge 13 13 39 15 148
Norm profit 7 6 148 57 -886
Net profit 7 7 92 67 903
Gross margin () 139 139 00 219 80
Norm earnings margin ) 10 10 0.1 87 76
Net profit margin @) 10 12 -02 102 91
Source: Finansia Estimate
Figure 1: Total Revenue Figure 2: Gross Profit, GPM
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Figure 3: Norm Profit Figure 4: ROE, NPM
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

RT (rRTTB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 1,864 2,337 2,844 2,917 3,376 Net profit 69 119 237 106 217
Cost of sales 1,691 1,923 2,255 2,467 2,818 Depreciation etc. 239 265 184 195 205
Gross profit 173 414 589 449 557 Change in working capital -166 578 289 30 217
SG&A 238 215 246 247 249 Other adjustments 0 0 0 0 0
Operating profit 65 198 343 203 309 Cash flow from operation 4 194 132 271 205
Other income 21 18 19 20 20 Capital expenditures 343 121 67 -115 -118
EBIT -44 216 362 223 329 Others 0 0 0 0 0
EBITDA 195 481 546 418 534 Cash flow from investing -343 121 67 115 118
Interest charge 46 73 68 58 57 Free cash flow 339 315 65 157 88
Tax on income 20 25 58 32 54 Net borrowings 365 319 328 57 9
Earnings after tax 69 119 237 133 217 Equity capital raised 0 0 562 0

Minority Interests 0 0 0 0 0 Dividend paid 4 12 3 42 -87
Norm profit 69 119 237 133 217 Others 0 0 0 0 1
Extraordinary items 4 12 1 0 0 Cash flow from financing 361 330 236 -100 96
Net profit 65 131 238 133 217 Net Change in cash 22 16 301 57 -8

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 37 52 353 410 402 Growth (%)
Accounts receivable 126 550 647 631 760 Revenue 238 253 217 14 204
Inventory 1,171 1,426 1,531 1,670 1,973 EBITDA 178 1467 134 295 386
Other current asset 41 37 47 42 51 Net profit 2237 na 820 554 104.8
Total current assets 1,375 2,065 2,578 2,753 3,185 Normalized earnings 2187 na 991 552 1048
Investment 250 297 290 290 290 Profitability (%)
PPE 1,111 920 810 729 642 Gross profit margin 93 177 207 149 165
Other assets 263 449 372 364 439 EBITDA margin 105 206 192 137 158
Total Assets 2,999 3,731 4,050 4,136 4,555 EBIT margin 23 93 127 68 97
Short term loan 552 1,008 773 750 750 Normalized profit margin 37 5.1 83 38 64
Account payable 1,349 1,556 1,402 1,479 1,747 Net profit margin 35 56 84 38 64
Current maturities 173 309 210 213 207 Normalized ROA 23 32 58 26 48
Other current liabilities 27 81 75 73 88 Normalize ROE 143 223 171 73 137
Total current liabilities 2,102 2,954 2,459 2,515 2,793 Normalized ROCE 73 168 15.0 65 123
Long term debt 393 120 127 88 85 Risk (x)
Other LT liabilities 47 69 76 80 95 DE 56 54 19 18 19
Total liabilities 2,542 3,143 2,661 2,684 2,973 Net DE 55 53 17 16 16
Registered capital 400 400 550 550 550 Net debtEBITDA 128 64 42 59 48
Paid-up capital 400 400 550 550 550 Per share data (Bt)
Share Premium 6 6 417 417 417 Reported EPS -16.30 3268 022 0.10 020
Legal reserve 40 40 52 52 52 Normalized EPS 1726 2974 022 010 020
Retained earnings 7 137 365 429 559 EBITDA 4880 12037 050 035 049
Others 4 4 4 4 4 Book value 11419 146.84 126 132 144
Minority Interest 0 0 0 0 0 Dividend 200 0.00 0.09 004 008
Shareholders' equity 457 587 1,389 1,452 1,583 Par 10000  100.00 050 050 050
Valuations x
PE 01 0.1 99 222 108
Norm PE 01 0.1 99 222 108
PBV 00 00 17 16 15
EVEBITDA 19 26 65 95 68
Source: Company data, Finansia research Dividend yield <) 935 00 40 18 37
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