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Key Projection Change

. Current Previous % Change

FEITER D 2021E 2022E 2023E 2021E 2022E 2023E 2021E 20226 2023€
Revenue (Bt. mn) 5,460 5,145 5,801 4,373 5,155 5,831 24.9 0.2 0.5
GP Bt. mn,) 521 547 623 490 581 657 6.3 -5.9 -5.2
%GP 9.5 10.6 10.7 11.2 11.3 11.3 -1.7 -0.6 -0.5
SG&A (Bt. mn,) 394 418 458 402 470 521 -2.1 -11.1 -12.1
% to Sales 7.2 8.1 7.9 9.2 9.1 8.9 -2.0 -1.0 -1.0
NP (Bt. mn,) 126 128 157 102 126 151 23.0 1.5 3.6
%NP 2.3 2.5 2.7 2.3 2.4 2.6 0.0 0.0 0.1

Source: Finansia Estimates
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,568 3,597 5,460 5,145 5,801 Net profit 76 73 126 128 157
Cost of sales 3,167 3,203 4,939 4,599 5,178 Depre. & amortization 25 25 20 27 34
Gross profit 401 395 521 547 623 Change in working capital -30 -266 108 18 -33
SG&A 348 335 394 418 458 Other adjustments 0 0 0 1 2
Operating profit 53 60 127 129 165 Cash flow from operations 71 -168 254 173 158
Other income 42 38 40 41 42 Capital expenditure -61 -65 -52 -37 -39
EBIT 95 98 168 170 207 Others -1 -1 0 0 0
EBITDA 120 123 188 197 241 Cash flow from investing -62 -66 -52 -37 -39
Interest charge 1 7 10 10 11 Net borrowings 0 285 0 -31 -8
Tax on income 18 18 31 32 39 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividends paid -25 -40 -66 -68 -83
Normalized Net profit 76 73 126 128 157 Others 8 -3 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -17 242 -66 -98 -90
Reported Net profit 76 73 126 128 157 Net change in cash -8 8 135 38 29
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 37 45 180 218 247 Growth (%)

Short term Investment 122 0 0 0 0 Revenue 39.3 0.8 51.8 -5.8 12.7
Accounts receivable 56 68 94 88 100 EBITDA 34.3 51.2 2.2 52.9 4.8
Inventory 392 455 536 499 562 Net profit 67.4 -3.2 71.7 1.7 22.4
Other current asset 14 22 22 22 22 Normalized earnings 67.4 -3.2 71.7 1.7 22.4
Total current assets 621 590 832 827 930 Profitability (%)

LT Investment 10 0 0 0 0 Gross profit margin 11.2 11.0 9.5 10.6 10.7
PPE 42 57 89 99 103 SGE&A to sales 9.8 9.3 7.2 8.1 7.9
Leasehold rights 6 163 163 163 163 EBIT margin 2.7 2.7 3.1 3.3 3.6
Intangible Asset 18 19 19 19 19 Net profit margin 2.1 2.0 2.3 2.5 2.7
Other assets 22 23 23 23 23 Norm profit margin 2.1 2.0 2.3 2.5 2.7
Total non-cur assets 108 274 306 316 320 Norm ROA 10.4 8.5 1.1 11.2 12.5
Total Assets 729 864 1138 1143 1251 Norm ROE 21.4 18.5 28.5 25.5 27.5
Short term loan 0 122 186 175 197 Risk (x)
Account payable 317 136 349 325 366 DE 0.92 1.10 1.41 1.15 1.06
Current maturities 0 42 26 21 13 Net DE 0.83 0.99 1.03 0.74 0.66
Other current liabilities 9 11 12 12 12 IBDE 0.00 0.69 0.61 0.48 0.41
Total current liabilities 327 311 572 532 588 Per share data (Bt)

Long term debt 0 163 100 80 50 Reported EPS 0.19 0.18 0.31 0.32 0.39
Other LT liabilities 23 20 20 20 20 Normalized EPS 0.19 0.18 0.31 0.32 0.39
Total non-cur liabilities 0 0 0 0 0 EBITDA 0.30 0.31 0.47 0.49 0.60
Total liabilities 350 452 666 611 645 Book value 0.95 1.03 1.18 1.33 1.51
Authorized Share 200 200 200 200 200 Dividend 0.10 0.11 0.17 0.21 0.24
Paid-up capital 200 200 200 200 200 Par 0.50 0.50 0.50 0.50 0.50
Share Premium 40 40 40 40 40 Valuations (x)

Legal reserve 18 20 20 20 20 PE 33.82 34.92 20.34 20.00 16.35
Retained earnings 121 152 212 272 346 Norm PE 33.82 34.92 20.34 20.00 16.35
Total Equity 379 412 472 532 606 PBV 6.76 6.21 5.43 4.81 4.23

EVEBITDA 23.93 24.17 16.23 15.01 12.26

Source: Company data, FSS research Dividend yield (%) 1.56 1.72 2.64 3.23 3.80
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