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4Q21E Earnings Preview

(Btemn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y
Sales revenue 336 310 8.4 320 5.0
Costs 205 192 7.1 206 -0.4
Gross profit 131 118 10.5 114 14.7
SG&A costs 60 55 9.1 47 28.7
Share of profit -0.6 -0.4 nm 0.0 nm
Interest charge 0.3 0.3 0.0 0.3 0.0
Net profit 56 56 0.0 51 8.8
Gross margin % 38.9 38.2 0.7 35.6 3.3
SG&A as % of Sales 18.0 17.9 0.1 14.7 3.3
Net margin % 16.6 18.0 -1.4 16.0 0.6

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

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,520 1,315 1,323 1,491 1,633 Net profit 162 188 212 231 265
Cost of sales 1,053 869 820 939 1,021 Deprec. & amortization 19 19 27 35 43
Gross profit 467 445 503 552 613 Change in working capital 54 15 -53 -20 -12
SG&A 266 213 247 265 291 Other adjustments 6 0 -6 1 -3
Operating profit 201 232 256 286 322 Cash flow from operations 241 222 180 247 293
Other income 10 4 5 5 6 Capital expenditure -33 -33 -40 -40 -40
EBIT 21 236 261 291 327 Others -2 1 3 -2 2
EBITDA 229 255 287 326 370 Cash flow from investing -35 -33 -37 -42 -38
Interest charge 0 1 1 1 1 Free cash flow 206 190 143 205 255
Tax on income 42 46 53 58 66 Net borrowings -5 14 7 -1 -1
Earnings after tax 169 189 206 233 261 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 1 Dividends paid -121 -164 -202 -208 -238
Normalized earnings 166 189 205 231 265 Others 4 4 -8 1 1
Extraordinary items -4 0 8 0 0 Cash flow from financing -122 -146 -202 -208 -238
Net profit 162 188 212 231 265 Net change in cash 84 43 -59 -3 17
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & ST investment 557 600 541 538 555 Growth (%)
Accounts receivable 312 242 272 306 336 Revenue 17.9 -13.5 0.6 12.7 9.5
Inventory 40 35 34 39 42 EBITDA 100.0 11.1 12.8 13.5 13.5
Other current assets 2 3 7 7 8 Net profit 137.0 16.2 12.6 9.0 14.5
Total current assets 911 879 853 890 940 Normalized earnings 80.3 13.4 8.5 13.1 14.5
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 30.7 33.9 38.0 37.0 37.5
equipment 104 119 133 138 136 EBITDA margin 15.1 19.4 21.7 21.9 22.7
Other assets 14 13 8 9 10 EBIT margin 13.9 18.0 19.7 19.6 20.1
Total assets 1,029 1,012 993 1,037 1,086 Normalized profit margin 10.9 14.3 15.5 15.5 16.2
Short-term loans 0 0 0 0 0 Net profit margin 10.7 14.3 16.0 15.5 16.2
Accounts payable 267 214 214 232 252 Normalized ROA 16.2 18.6 20.6 22.3 24.4
Current maturities 1 5 5 5 5 Normalize ROE 23.8 26.1 27.9 30.6 33.8
Other current liabilities 42 35 16 18 20 Normalized ROCE 29.3 31.2 34.3 37.2 40.5
Total current liabilities 310 255 234 255 276 Risk (x)
Long-term debt 2 16 15 14 14 D/E 0.5 0.4 0.4 0.4 0.4
Other non-current liab. 19 19 11 12 13 Net D/E -0.3 -0.4 -0.4 -0.3 -0.3
Total non-current liab. 20 34 26 26 27 Net debt/EBITDA 1.4 0.3 0.4 0.4 0.4
Total liabilities 330 289 260 281 303 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.27 0.31 0.35 0.38 0.44
Paid up capital 152 152 152 152 152 Normalized EPS 0.27 0.31 0.34 0.38 0.44
Share premium 427 427 427 427 427 EBITDA 0.38 0.42 0.47 0.54 0.61
Legal reserve 15 15 15 15 15 Book value 1.15 1.19 1.21 1.24 1.29
Retained earnings 104 129 139 162 189 Dividend 0.24 0.30 0.33 0.34 0.39
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 698 723 733 756 783 Valuations (x)
P/E 27.8 23.9 21.2 19.5 17.0
Norm P/E 271 23.9 22.0 19.5 17.0
P/BV 6.4 6.2 6.1 5.9 5.7
EV/EBITDA 21.0 18.0 16.1 14.2 12.5
Source: Company data, FSS research Dividend yield (%) 3.2 4.1 4.5 4.6 5.3
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