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4Q21E Earnings Preview

(Bt mn) 4Q21E
Revenue 4,375
Costs 3,027
Gross profit 1,347
SG&A costs 902
Interest charge 8
Norm profit 392
Net profit 392
Gross margin (%) 30.8
Norm earnings margin (%) 9.0
Net profit margin (%) 9.0

Source: Finansia Estimate

Figure1: Key Assumptions

Key Assumptions

3Q21
3,980
2,778
1,203
873

8

274
268
30
6.9
6.7

%Q-Q
9.9
9.0

12.0
3.4
-5.0
43.0
46.3
0.6
2.1
2.2

4Q20 %Y-Y
4,167 5.0
2,662 13.7
1,504 -10.4

899 0.4

8 -5.6
497 -21.0
493 -20.4

36.1 -5.3

11.9 -3.0

11.8 2.9

New Assumptions Old Assumptions
2021E 2022E 2021E 2022E 2021E 2022E

%Change

Sales Revenue (mn) 17,274 19,319 17,111 18,309 1.0% 5.5%
%Gross margin 32.9% 33.6% 33.8% 34.5%"  -0.9%"  -0.9%
SG&A (mn) 3,524 3,864 3,516 3,689 0.2% 4.7%
Normalized Profit (mn) 1,827 2,082 1,935 2,225 -5.6% -6.4%
Net Profit (mn) 1,827 2,082 1,935 2,225 -5.6% -6.4%
Source: Finansia Research
Figure 2: Sales (MB) Figure 3: Gross Profit (MB) , GPM%
20,000 15% 8,000 38%
19,000
10% 6,000 36%
18,000 ’ 6,483
,952
17,000 .._‘ ' 5% 4,000 5,385 6,009 24%
16,000
17,274 0% 2,000 32%
15,000 16,257 16,978
14,000 -5% 0 30%
2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
I Revenue Growth Rate(%) Il Gross Profit Gross Profit Margin(%)
Source: Finansia Research
Figure 4: Norm Profit (MB) Figure 5: ROE, NPM %
2,200 20% 25.0%
2,100 . 0% 20.0% ROE
2,000 /\/
2,137 0
1,900 0% 15.0%
1,800 ' 10.0%
1,868 -10% Norm Profit Margin
1,700
5.0%
1,600 -20%
2018 2019 2020 2021E 2022E 0.0%
I Norm Profit Growth Rate (%) 2018 2019 2020 2021E 2022E

Source: Finansia Research
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Figure 6: TOA 4 Years P/E Band (x)
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Source: Bloomberg, Finansia Research
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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 16,978 16,296 17,274 19,319 20,312 Net profit 2,116 2,032 1,757 2,119 2,372
Cost of sales 11,026 10,287 11,591 12,836 13,357 Depreciation etc. 369 557 572 597 623
Gross profit 5,952 6,009 5,683 6,483 6,955 Change in working capital 110 -650 -60 -211 -111
SG&A 3,362 3,510 3,524 3,864 4,007 Other adjustments 0 0 0 0 0
Operating profit 2,590 2,499 2,159 2,619 2,947 Cash flow from operation 2,595 1,940 2,270 2,505 2,885
Other income 114 142 151 152 153 Capital expenditures -1,594 -593 -592 -622 -581
EBIT 2,705 2,641 2,310 2,771 3,100 Others 0 0 0 0 0
EBITDA 3,073 3,199 2,883 3,369 3,724 Cash flow from investing -1,594 -593 -592 -622 -581
Interest charge 19 39 34 37 39 Free cash flow 1,001 1,346 1,677 1,883 2,304
Tax on income 570 571 519 615 689 Net borrowings -410 723 2 51 1
Earnings after tax 2,116 2,032 1,757 2,119 2,372 Equity capital raised -81 -75 0 0 1
Minority Interests -21 -6 -70 37 73 Dividend paid -786 -1,165 -844 -1,078 -1,223
Norm profit 2,137 2,038 1,827 2,082 2,299 Others 0 0 0 0 1
Extraordinary items 25 -7 0 0 0 Cash flow from financing -1,277 -518 -841 -1,027 -1,221
Net profit 2,162 2,031 1,827 2,082 2,299 Net Change in cash -276 829 836 856 1,083
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 6,853 6,644 7,480 8,336 9,419 Growth (%)
Accounts receivable 3,091 2,964 3,144 3,516 3,697 Revenue 4.4 -4.0 6.0 11.8 5.1
Inventory 2,212 2,163 2,434 2,696 2,805 EBITDA 14.7 4.1 -9.9 16.9 10.5
Other current asset 179 215 225 251 264 Net profit 18.5 -6.1 -10.0 13.9 10.4
Total current assets 12,334 11,987 13,282 14,799 16,185 Normalized earnings 14.4 -4.6 -10.4 13.9 10.4
Investment 6 6 6 6 7 Profitability (%)
PPE 3,085 4,159 4,179 4,203 4,161 Gross profit margin 35.1 36.9 32.9 33.6 34.2
Other assets 281 335 340 345 345 EBITDA margin 18.1 19.6 16.7 17.4 18.3
Total Assets 15,707 16,486 17,807 19,353 20,697 EBIT margin 15.9 16.2 13.4 14.3 15.3
Short term loan 575 200 200 200 200 Normalized profit margin 12.6 12.5 10.6 10.8 11.3
Account payable 3,752 2,975 3,361 3,722 3,874 Net profit margin 12.7 12.5 10.6 10.8 11.3
Current maturities 0 152 152 159 159 Normalized ROA 13.6 12.4 10.3 10.8 1.1
Other current liabilities 347 363 363 406 427 Normalize ROE 20.4 17.8 14.8 15.6 15.8
Total current liabilities 4,674 3,690 4,076 4,487 4,659 Normalized ROCE 19.6 15.9 13.3 14.0 14.3
Long term debt 0 946 948 992 993 Risk x)
Other LT liabilities 419 445 464 513 534 DE 0.5 0.4 0.4 0.4 0.4
Total liabilities 5,093 5,081 5,488 5,993 6,186 Net DE Cash Cash Cash Cash Cash
Registered capital 2,029 2,029 2,029 2,029 2,030 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 2,029 2,029 2,029 2,029 2,030 Per share data (Bt
Share Premium 5,762 5,762 5,762 5,762 5,762 Reported EPS 1.07 1.00 0.90 1.03 1.13
Legal reserve 203 203 203 203 203 Normalized EPS 1.05 1.00 0.90 1.03 1.13
Retained earnings 3,444 4,312 5,225 6,266 7,416 EBITDA 1.51 1.58 1.42 1.66 1.83
Others -749 -891 -891 -891 -891 Book value 5.27 5.63 6.08 6.59 7.15
Minority Interest -75 -9 -9 -9 -9 Dividend 0.50 0.53 0.45 0.51 0.57
Shareholders' equity 10,613 11,405 12,319 13,360 14,511 Par 1.00 1.00 1.00 1.00 1.00
Valuations x)
PE 27.9 29.7 33.0 29.0 26.3
Norm PE 28.2 29.6 33.0 29.0 26.3
PBV 5.6 5.3 4.9 4.5 4.2
EVEEBITDA 22.1 20.8 23.3 20.2 18.6
Source: Company data, Finansia research Dividend yield <) 1.7 1.8 1.5 1.7 1.9
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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