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Company Overview
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4Q21E Earnings Preview

(Bt mn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y 2021E 2020 %Y-Y
Sales revenue 121 104 16.7 105 15.1 432 456 -5.3

-OEM 73 68 8.5 70 5.0 265 249 6.1

-Own brand 41 33 25.3 33 24.0 155 183 -15.3

-Others 6 3 109.6 2 263.0 12 24 -48.0
Cost of goods sold 80 72 111.3 68 18.2 287 310 -7.6
Gross profit 41 32 28.8 37 9.4 145 146 -0.3
SG&A expense 24 24 0.0 26 -6.3 95 97 -2.7
Other income 2 4 -42.2 1 220.0 8 7 12.5
EBITDA 24 17 46.8 17 39.5 81 77 4.3
EBIT 18 11 69.7 12 55.9 48 44 9.2
Interest expense 3 3 -4.6 3 0.3 11 11 -7.9
Norm profit 12 6 102.2 7 69.0 38 35 8.6
Net profit 12 6 100.6 6 99.3 38 31 23.4
Gross margin % 33.8 306 3.2 35.6 -1.8 33.6 32.0 1.7
SG&A as % of Sales 20.3 236 -3.4 24.9 -4.6 22.0 21.0 0.6
Norm margin % 10.4 6.0 4.4 71 3.3 8.9 7.7 1.1
Net margin % 10.5 6.1 4.4 6.1 4.4 8.9 6.8 2.1

Source: Company Data
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Peers comparison
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u1: Bloomberg, Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JP (P TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 361 456 432 594 698 Net profit 24 31 38 71 86
Cost of sales 249 310 287 393 462 Deprec. & amortization 16 22 22 30 38
Gross profit 111 146 145 201 236 Change in working capital 5 35 34 5 2
SG&A 77 97 95 115 133 Other adjustments 20 27 130 18 13
Operating profit 34 48 50 87 104 Cash flow from operations 55 46 35 89 109
Other income 5 7 8 10 10 Capital expenditure 21 -8 212 0 23
EBIT 39 55 58 96 114 Others 25 2 3 3 2
EBITDA 55 77 81 126 152 Cash flow from investing -45 9 210 4 25
Interest charge 13 11 11 7 7 Free cash flow 9 37 245 86 84
Tax on income 0 0 0 0 Net borrowings -47 33 -398 29 -19
Earnings after tax 10 18 21 Equity capital raised 30 32 800 0 0
Minority interest 0 0 0 0 Dividends paid 0 32 15 28 34
Normalized earnings 20 35 38 71 86 Others 13 11 132 0 0
Extraordinary items 4 4 0 0 0 Cash flow from financing -30 44 254 58 54
Net profit 24 31 38 71 86 Net change in cash 21 7 9 28 30
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 0 0 10 38 68 Growth %)
Accounts receivable 68 51 33 41 46 Revenue 34 263 52 376 175
Inventory 39 78 98 100 108 EBITDA 268 404 43 56.8 201
Other current assets 0 1 6 8 9 Net profit 902 319 234 855 207
Total current assets 107 130 148 187 231 Normalized earnings 586 793 86 86.1 207
Investments 150 109 28 28 28 Profitability ()
PPE 147 215 381 350 333 Gross profit margin 309 320 336 339 338
Other assets 37 30 28 32 34 EBITDA margin 153 170 187 213 217
Total assets 442 484 585 597 625 EBIT margin 108 121 135 16.2 16.3
Short-term loans 97 83 48 48 42 Normalized profit margin 54 77 89 120 123
Accounts payable 53 51 69 76 85 Net profit margin 65 638 89 120 123
Current maturities 36 29 25 24 22 Normalized ROA 44 73 65 119 137
Other current liabilities 17 18 7 9 13 Normalize ROE 119 18.0 138 238 260
Total current liabilities 203 181 182 198 205 Normalized ROCE 164 182 145 241 271
Long-term debt 65 97 115 87 74 Risk (x)
Other non-current liab. 9 10 11 13 15 DE 17 15 1.1 10 09
Total non-current liab. 74 107 126 100 90 Net DE 17 15 1.1 09 07
Total liabilities 277 288 308 298 295 Net debt/EBITDA 36 22 19 08 04
Registered capital 170 213 228 228 228 Per share data (Bt)
Paid up capital 160 170 228 228 228 Reported EPS 0.08 0.09 0.08 016 019
Share premium 0 22 22 22 22 Normalized EPS 006 010 008 016 019
Legal reserve 1 2 2 2 2 EBITDA 017 023 018 028 033
Retained earnings 16 13 36 59 90 Book value 052 058 061 066 073
Others 12 12 12 12 12 Dividend 0.00 0.00 003 0.06 0.08
Minority Interests 0 0 0 0 0 Par 050 050 050 050 050
Shareholders’ equity 165 196 276 299 331 Valuations
PE 88.1 78.3 83.6 45.1 37.3
Norm PE 114.9 68.1 83.9 45.1 37.3
PBV 13.7 12.2 11.6 10.7 9.7
EV/EBITDA 44.5 33.2 41.6 26.2 21.5
Source: Company data, Finansia research Dividend yield <) 0.0 0.0 0.5 0.9 1.1
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