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3Q21 Earnings Results

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

Revenues 3,980 4,496 -11.5 4,021 -1.0 J3

Cost of sorvices 2778 | 2.97 67 3,525 ool " 120218AAY Q-Q, Y-Y #angan immm?ﬂmm@awaqa
Gross profit 1203 | 1520 | 30,8 496 | 196 manens agelsfid srmanmadiulwesnfaiueiiua:
Can 873 906 Sy 878 o6 saLeReuAIuAkAa Tz
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Gross margin o 309 3118 36 379 70 21.8% Tu 3021 fl 20% an qmnm}m:musmivgwwumlu
Norm profit margin s 6.9 12.1 59 12.7 58 AugeuauazAdadmihsnniunIng  uisddeanu
Net profit margin co 6.7 | 12.1 5.4 13.0 63  COVID uazguawiniu

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

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 16,257 16,978 16,296 17,111 18,309 Net profit 1,833 2,116 2,032 1,905 2,195
Cost of sales 10,872 11,026 10,287 11,327 11,992 Depreciation etc. 342 369 557 572 597
Gross profit 5,385 5,952 6,009 5,783 6,316 Change in working capital 30 110 -650 -63 -134
SG&A 3,153 3,362 3,510 3,516 3,689 Other adjustments 0 0 0 0 0
Operating profit 2,232 2,590 2,499 2,267 2,627 Cash flow from operation 2,204 2,595 1,940 2,414 2,659
Other income 106 114 142 160 163 Capital expenditures -886  -1,594 -593 -592 -622
EBIT 2,339 2,705 2,641 2,427 2,790 Others 0 0 0 0 0
EBITDA 2,680 3,073 3,199 3,000 3,388 Cash flow from investing -886  -1,594 -593 -592 -622
Interest charge 26 19 39 45 46 Free cash flow 1,318 1,001 1,346 1,822 2,037
Tax on income 480 570 571 476 549 Net borrowings -386 -410 723 2 51
Earnings after tax 1,833 2,116 2,032 1,905 2,195 Equity capital raised -164 -81 -75 0 0
Minority Interests -35 -21 -6 -30 -30 Dividend paid -718 -786  -1,165 -938  -1,083
Norm profit 1,868 2,137 2,038 1,935 2,225 Others 0 0 0 0 0
Extraordinary items -43 25 -7 0 0 Cash flow from financing -1,268 -1,277 -518 -935 -1,032
Net profit 1,825 2,162 2,031 1,935 2,225 Net Change in cash 50 -276 829 887 1,005

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 6,350 6,853 6,644 7,531 8,536 Growth (%)
Accounts receivable 3,131 3,091 2,964 3,114 3,332 Revenue 3.4 4.4 -4.0 5.0 7.0
Inventory 2,396 2,212 2,163 2,379 2,518 EBITDA 6.4 14.7 4.1 -6.2 12.9
Other current asset 156 179 215 222 238 Net profit 7.1 18.5 -6.1 -4.7 15.0
Total current assets 12,033 12,334 11,987 13,246 14,625 Normalized earnings 9.7 14.4 -4.6 -5.1 15.0
Investment 6 6 6 6 6 Profitability (%)
PPE 2,639 3,085 4,159 4,179 4,203 Gross profit margin 33.1 35.1 36.9 33.8 34.5
Other assets 259 281 335 340 345 EBITDA margin 16.5 18.1 19.6 17.5 18.5
Total Assets 14,936 15,707 16,486 17,770 19,179 EBIT margin 14.4 15.9 16.2 14.2 15.2
Short term loan 985 575 200 200 200 Normalized profit margin 11.5 12.6 12.5 11.3 12.2
Account payable 3,987 3,752 2,975 3,285 3,478 Net profit margin 11.2 12.7 12.5 11.3 12.2
Current maturities 0 0 152 152 159 Normalized ROA 12.5 13.6 12.4 10.9 11.6
Other current liabilities 273 347 363 359 384 Normalize ROE 19.5 20.4 17.8 15.6 16.5
Total current liabilities 5,245 4,674 3,690 3,997 4,221 Normalized ROCE 18.8 19.6 15.9 14.1 14.9
Long term debt 0 0 946 948 992 Risk
Other LT liabilities 327 419 445 453 480 DE 0.6 0.5 0.4 0.4 0.4
Total liabilities 5,572 5,093 5,081 5,397 5,693 Net DE Cash Cash Cash Cash Cash
Registered capital 2,029 2,029 2,029 2,029 2,029 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 2,029 2,029 2,029 2,029 2,029 Per share data (Bt)
Share Premium 5,762 5,762 5,762 5,762 5,762 Reported EPS 0.90 1.07 1.00 0.95 1.10
Legal reserve 203 203 203 203 203 Normalized EPS 0.92 1.05 1.00 0.95 1.10
Retained earnings 2,114 3,444 4,312 5,279 6,392 EBITDA 1.32 1.51 1.58 1.48 1.67
Others -688 -749 -891 -891 -891 Book value 4.64 5.27 5.63 6.10 6.65
Minority Interest -56 -75 -9 -9 -9 Dividend 0.01 0.50 0.53 0.48 0.55
Shareholders' equity 9,364 10,613 11,405 12,373 13,486 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x
PE 37.2 31.4 33.5 35.1 30.5
Norm P/E 36.4 31.8 33.3 35.1 30.5
PBV 7.2 6.4 6.0 5.5 5.0
EV/EBITDA 28.1 24.6 23.1 25.0 22.4
Source: Company data, Finansia research Dividend yield <) 0.0 1.5 1.6 1.4 1.6
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