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3Q21 Earnings Results

(Bt mn) 3Q21 2Q21 % Q-Q 3Q20 % Y-Y Comment
Revenues 626 798 -21.6 743 -15.8
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Net profit 24 67 -63.9 49 -50.7 e o &
Gross margin (%) 16.6 19.2 2.6 17.1 0.5 Sale UIuagIUn
SG&A to sales (%) 11.5 9.1 2.4 8.3 3.2
Net profit margin (%) 3.9 8.4 -4.5 6.6 2.7

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NSL (NsL TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,370 2,923 2,903 3,266 3,616 Net profit 156 151 189 272 317
Cost of sales 2,867 2,448 2,376 2,646 2,911 Deprec. & amortization 104 106 121 146 161
Gross profit 503 475 528 621 705 Change in working capital -149 -57 53 -9 -8
SG&A 280 264 284 271 300 Other adjustments 74 77 0 0 0
Operating profit 223 211 243 349 405 Cash flow from operations 185 277 363 409 470
Other income 3 4 6 3 4 Capital expenditure -55 -49 -150 -250 -150
EBIT 226 215 249 353 409 Others -10 -2 -26 -5 -5
EBITDA 330 321 370 499 570 Cash flow from investing -70 -35 -176 -255 -155
Interest charge 29 24 19 13 12 Free cash flow 115 242 187 153 314
Tax on income 40 39 40 68 79 Net borrowings 41 32 -203 -88 -10
Earnings after tax 156 151 189 272 317 Equity capital raised 0 55 872 0 0
Minority interest 0 0 0 0 0 Dividends paid -75 -225 -95 -136 -158
Normalized earnings 156 151 189 272 317 Others -81 -112 -13 4 3
Extraordinary items 0 0 0 0 0 Cash flow from financing -115 -250 562 -220 -165
Net profit 156 151 189 272 317 Net change in cash 0 -8 749 -67 150
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 18 10 759 692 842 Growth (%)
Accounts receivable 438 413 398 447 495 Revenue 7.6 -13.3 -0.7 12.5 10.7
Inventory 112 142 130 145 159 EBITDA 45.1 -2.7 15.3 34.8 14.2
Other current assets 4 1 1 2 2 Net profit 97.2 -3.1 25.0 43.7 16.5
Total current assets 572 567 1,289 1,286 1,498 Normalized earnings 96.1 -3.1 25.0 43.7 16.5
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 14.9 16.2 18.2 19.0 19.5
equipment 1,041 983 1,012 1,116 1,105 EBITDA margin 13.9 11.0 12.7 15.3 15.8
Other assets 23 25 51 56 62 EBIT margin 6.7 7.4 8.6 10.8 11.3
Total assets 1,636 1,575 2,351 2,458 2,665 Normalized profit margin 4.6 5.2 6.5 8.3 8.8
Short-term loans 100 224 164 151 158 Net profit margin 4.6 5.2 6.5 8.3 8.8
Accounts payable 437 404 456 507 558 Normalized ROA 9.6 9.6 8.0 1.1 11.9
Current maturities 98 109 75 75 75 Normalize ROE 33.0 33.3 13.3 17.5 18.5
Other current liabilities 105 55 29 33 36 Normalized ROCE 25.2 27.5 15.3 20.8 22.2
Total current liabilities 740 792 724 766 827 Risk (x)
Long-term debt 389 286 177 102 85 D/E 2.5 2.5 0.7 0.6 0.6
Other non-current liab. 33 42 29 33 36 Net D/E 2.4 2.4 0.1 0.1 0.1
Total non-current liab. 422 328 206 135 121 Net debt/EBITDA 3.5 3.5 0.5 0.4 0.2
Total liabilities 1,162 1,120 930 901 949 Per share data (Bt)
Registered capital 170 300 300 300 300 Reported EPS 0.92 0.68 0.63 0.91 1.06
Paid up capital 170 225 300 300 300 Normalized EPS 0.92 0.67 0.63 0.91 1.06
Share premium 0 0 797 797 797 EBITDA 1.94 1.43 1.23 1.66 1.90
Legal reserve 15 30 30 30 30 Book value 2.78 1.52 4.74 5.19 5.72
Retained earnings 288 200 294 430 589 Dividend 0.00 0.04 0.32 0.45 0.53
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 473 455 1,422 1,558 1,716 Valuations (x)
P/E 19.9 26.9 29.0 20.2 17.3
Norm P/E 19.9 27.2 29.0 20.2 17.3
P/BV 6.6 12.1 3.9 3.5 3.2
EV/EBITDA 12.9 16.3 15.3 11.4 9.8
Source: Company data, FSS research Dividend yield (%) 0.0 0.2 1.7 2.5 2.9
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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