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4Q21E Earnings Preview

(Btemn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y
Sales revenue 833 1,000 -16.7 793 5.0
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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 3,299 3,268 3,458 3,727 3,969 Net profit 403 380 433 496 537
Cost of sales 2,084 2,067 2,100 2,309 2,453 Deprec. & amortization 191 202 217 232 247
Gross profit 1,216 1,201 1,359 1,418 1,516 Change in working capital -2 -49 -8 -5 -4
SG&A 781 750 1,062 865 921 Other adjustments 102 24 32 4 1
Operating profit 435 451 297 553 595 Cash flow from operations 695 557 674 727 780
Other income 70 53 277 60 63 Capital expenditure -253 -168 -303 -325 -300
EBIT 505 504 574 613 659 Others 37 110 -28 -3 -2
EBITDA 696 706 791 845 906 Cash flow from investing =217 -57 -331 -328 -302
Interest charge 1 3 3 3 3 Free cash flow 478 500 343 400 478
Tax on income 100 96 111 121 131 Net borrowings 18 49 -14 -3 -2
Earnings after tax 404 405 460 489 525 Equity capital raised 0 0 0 0 0
Minority interest 0 -6 2 5 6 Dividends paid -200 -259 -282 -322 -349
Normalized earnings 390 383 442 496 537 Others 28 24 -21 1 1
Extraordinary items 13 -3 -8 0 0 Cash flow from financing -154 -187 -317 -324 -349
Net profit 403 380 433 496 537 Net change in cash 324 313 26 76 129
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,314 1,609 1,635 1,711 1,839 Growth (%)
Accounts receivable 353 436 426 459 489 Revenue 16.7 -1.0 5.8 7.8 6.5
Inventory 217 221 230 253 269 EBITDA 17.9 1.4 12.0 6.9 7.2
Other current assets 60 95 61 87 89 Net profit 14.7 -5.7 13.9 14.5 8.2
Total current assets 1,944 2,361 2,352 2,511 2,686 Normalized earnings 13.4 -1.8 15.2 12.4 8.2
Investments 130 14 15 17 23 Profitability (%)
Plant, property & Gross profit margin 36.8 36.7 39.3 38.1 38.2
equipment 1,134 1,103 1,186 1,254 1,306 EBITDA margin 211 21.6 22.9 22.7 22.8
Other assets 183 169 175 178 181 EBIT margin 15.3 15.4 16.6 16.4 16.6
Total assets 3,390 3,647 3,729 3,959 4,196 Normalized profit margin 11.8 11.7 12.8 13.3 13.5
Short-term loans 0 1 0 0 0 Net profit margin 12.2 11.6 12.5 13.3 13.5
Accounts payable 182 218 201 221 235 Normalized ROA 11.5 10.5 11.8 12.5 12.8
Current maturities 18 35 34 34 34 Normalize ROE 14.7 13.8 15.2 16.2 16.5
Other current liabilities 403 416 415 447 476 Normalized ROCE 18.1 16.9 18.6 18.8 19.1
Total current liabilities 603 671 650 703 745 Risk (x)
Long-term debt 12 66 61 58 56 D/E 0.2 0.3 0.3 0.3 0.3
Other non-current liab. 31 38 17 19 20 Net D/E -0.3 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 43 104 78 77 76 Net debt/EBITDA 0.7 0.8 0.7 0.7 0.6
Total liabilities 646 774 729 779 822 Per share data (Bt)
Registered capital 308 308 308 308 308 Reported EPS 1.32 1.25 1.42 1.63 1.76
Paid up capital 304 304 304 304 304 Normalized EPS 1.28 1.26 1.45 1.63 1.76
Share premium 976 976 976 976 976 EBITDA 2.28 2.32 2.60 2.77 2.97
Legal reserve 31 31 31 31 31 Book value 8.69 9.10 9.51 10.08 10.69
Retained earnings 1,336 1,461 1,585 1,759 1,946 Dividend 0.83 0.81 0.92 1.06 1.15
Minority Interests 97 102 104 110 117 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,744 2,873 3,000 3,180 3,374 Valuations (x)
P/E 19.3 20.4 17.9 15.7 14.5
Norm P/E 19.9 20.3 17.6 15.7 14.5
P/BV 2.9 2.8 2.7 2.5 2.4
EV/EBITDA 11.8 11.8 10.5 9.9 9.2
Source: Company data, FSS research Dividend yield (%) 3.3 3.2 3.6 4.2 4.5
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