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Company Overview
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ALWAYS A STEP AHEAD
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3Q21E Earnings preview

3Q21E 2Q21 %Q-Q k{oyli] %Y-Y 9IM21E 9IM20

Oct- Jul- Oct- Apr- Apr-

Dec21 Sep21 Dec20 Dec21 Dec20
Sales revenue 3,606 3,018 19.5 3,646 -1.1 9,842 7,896 24.6
Costs of goods sold 2,908 2,536 14.7 3,009 -3.3 8,042 7,034 14.3
Gross profit 698 482 44.9 637 9.6 1,801 863 108.7
SG&A expense 256 246 4.2 221 16.0 745 558 33.4
EBIT 459 283 62.3 433 6.1 1,141 412 176.8
EBITDA 850 676 25.8 836 1.7 2,307 1,565 47.4
Interest expense 0 0 0.0 0 0.0 0 0 0.0
Equity income 43 M 3.8 85 -49.9 155 166 -6.6
Net profit 409 267 53.3 430 -4.9 1,060 500 111.8
Gross margin % 19.4 16.0 3.4 17.5 1.9 18.9 10.9 7.4
SG&A as % of Sales 7.1 8.2 -1.0 6.1 1.0 7.6 7.1 0.5
EBITDA margin % 23.6 22.4 1.2 22.9 0.6 23.4 19.8 3.6
Net margin % 11.4 8.8 2.6 11.6 -0.3 10.8 6.3 4.4

Source: Finansia estimates
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ix1: Finansia estimates
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¥ I NA N S IA STANLY (STANLY TB)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated, Cash Flow Statement (Consolidated)

(Bt mn)-End Mar 2020 2021 2022E 2023E 2024E (Bt mn)-End Sep 2020 2021 2022E 2023E 2024E
Revenue 15,150 11,728 13,618 15,279 16,977 Profit before tax 2,446 1,296 1,885 2,194 2,448
Cost of sales 12,339 9,952 11,060 12,332 13,692 Deprec. & amortization 1,445 1,556 324 319 322
Gross profit 2,811 1,776 2,557 2,947 3,285 Change in working capital -472 302 -844 721 -538
SG&A 948 883 1,004 1,094 1,193 Other adjustments -344 -281 -51 530 -113
Operating profit 1,863 892 1,554 1,853 2,092 Cash flow from operations 3,075 2,873 1,314 3,763 2,118
Other income 107 57 67 76 79 Capital expenditure -1,180 -2,923 -1,800 -1,385 -1,085
EBIT 2,110 1,030 1,666 1,975 2,218 Others 241 160 0 0 0
EBITDA 3,556 2,586 1,990 2,294 2,540 Cash flow from investing -939  -2,763 -1,800 -1,385  -1,085
Interest charge 0 0 0 0 0 Free cash flow 2,136 110 -486 2,378 1,033
Tax on income 319 242 209 219 230 Net borrowings 0 0 0 0 0
Earnings after tax 448 235 333 395 444 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -632 -632 -621 -720 -802
Normalized earnings 1,981 1,037 1,541 1,799 2,004 Others 0 0 0 0 1
Extraordinary items 17 24 10 0 0 Cash flow from financing -632 -632 -621 -720 -801
Net profit 1,997 1,061 1,552 1,799 2,004 Net change in cash 1,504 -522 -1,107 1,659 233
(Bt mn)-End Sep 2020 2021 2022E 2023E 2024E -End Sep 2020 2021 2022E 2023E 2024E
Cash 3,177 2,663 1,557 3,216 3,448 Growth %)
Accounts receivable 2,633 2,550 2,276 2,512 2,744 Revenue 3.5 -22.6 16.1 12.2 11.1
Inventory 942 477 1,818 1,858 2,026 EBITDA 0.5 -27.3 -23.1 15.3 10.7
Other current assets 40 8 9 10 11 Net profit 1.0 -46.9 46.2 15.9 11.4
Total current assets 7,990 8,000 7,962 9,898 10,531 Normalized earnings -2.3 -47.6 48.6 16.7 11.4
Investments 1,746 1,733 1,733 1,733 1,733 Profitability (%)
PPE 9,517 9,403 9,415 9,410 9,428 Gross profit margin 18.6 15.1 18.8 19.3 19.4
Other assets 29 42 49 54 170 EBITDA margin 23.5 22.1 14.6 15.0 15.0
Total assets 20,370 21,543 21,523 23,460 24,278 EBIT margin 13.9 8.8 12.2 12.9 13.1
Short-term loans 0 0 0 0 0 Normalized profit margin 13.1 8.8 11.3 11.8 11.8
Accounts payable 1,073 1,036 1,061 2,399 2,401 Net profit margin 13.2 9.0 11.4 11.8 11.8
Current maturities 219 153 153 153 153 Normalized ROA 9.7 4.8 7.2 7.7 8.3
Other current liabilities 1,178 778 30 34 34 Normalize ROE 11.4 5.5 7.9 8.9 9.6
Total current liabilities 2,470 1,967 1,245 2,586 2,588 Normalized ROCE 11.8 5.3 8.2 9.5 10.2
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 578 857 817 733 747 DE 0.2 0.2 0.1 0.2 0.2
Total non-current liab. 578 857 817 733 747 Net DE -0.1 -0.1 -0.1 -0.1 -0.1
Total liabilities 3,048 2,825 2,062 3,319 3,335 Net debtEBITDA -0.8 -1.0 -0.7 -1.3 -1.3
Registered capital 383 383 383 383 383 Per share data (Bt)
Paid up capital 383 383 383 383 383 Reported EPS 26.07 13.85 20.25 23.48 26.16
Share premium 504 504 504 504 504 Normalized EPS 25.85 13.54 20.12 23.48 26.16
Legal reserve 38 38 38 38 38 EBITDA 46.40 33.75 25.97 29.94 33.15
Retained earnings 16,596 17,025 17,556 18,235 19,038 Book value 226.06 244.28 253.98 262.84 273.32
Minority Interests 0 0 0 0 0 Dividend 8.25 5.50 8.10 9.39 10.46
Shareholders' equity 17,322 18,718 19,461 20,140 20,943 Par 5.00 5.00 5.00 5.00 5.00
Valuations x
PE 7.5 14.3 9.6 8.2 7.4
Norm PE 7.5 14.3 9.6 8.2 7.4
PBV 0.9 0.8 0.8 0.7 0.7
Source: Company data, FSS research EV/EBITDA 20.0 27.6 36.5 30.9 27.8
Dividend yield ) 4.3 2.8 4.2 4.9 5.4
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