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4Q21E Earnings Preview

(Bt.mn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y
Sales revenue 13,763 10,069 367 12,448 106
Costs 12,111 8,563 414 10,944 107
Gross profit 1,652 1,506 97 1,505 98
SGE&A costs 867 852 18 843 28
Norm profit 656 573 146 557 179
EPS Bt/share) 055 048 146 046 179
Gross margin % 120 150 30 121 01
SG&A as % of Sales 63 85 22 638 05
Net margin % 48 57 09 45 03

Source: Finansia estimates
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COM7 (com7 TB)

Company Overview
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Valuation Methodology
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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 33,362 37,306 46,578 56,541 68,752 Net profit 1,216 1,491 2,382 2,929 3,724
Cost of sales 28,946 32,596 40,182 48,949 59,552 Depreciation and amort. 179 177 178 338 465
Gross profit 4,416 4,715 6,396 7,592 9,200 Short-term Investment 0 -249 249 0 0
SG&A 2,925 2,986 3,505 4,030 4,639 Chg. in working capital -540 384 559 571 695
Operating profit 1,518 1,775 2,937 3,609 4,607 Cash flow from operation 854 1,803 2,250 2,696 3,494
Other income 1,518 1,775 2,937 3,609 4,607 Capital expenditures -457 -1,660 904 783 -1,353
EBIT 1,697 1,953 3,115 3,947 5,072 Cash flow from investing -457 -1,660 904 783 -1,353
EBITDA 52 53 66 81 98 Net borrowings 461 337 1,062 669 806
Interest charge 289 328 574 706 902 Equity capital raised 0 0 0 0 0
Tax on income 39 101 85 107 117 Dividend paid 613 997 1,953 2,402 -3,054
Minority Interests 1 4 0 0 0 Others 3 1 0 0 0
Net profit to owners 1,216 1,491 2,382 2,929 3,724 Cash flow from financing -102 -609 -864 -1,704 2,212
Extraordinary items 0 0 0 0 0 Net Change in cash 296 466 483 209 72
Normalized Net profit 1,216 1,491 2,382 2,929 3,724

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Cash and equivalent 1,304 872 1,355 1,564 1,492 Growth (%)

Accounts receivable 938 902 1,276 1,549 1,884 Revenue 195 118 248 214 216
Inventory 4,819 3,664 6,013 7,325 8,912 EBITDA 296 151 595 267 285
Other current asset 156 173 173 173 173 Net profit 365 226 598 230 271
Total current assets 7,217 5,861 8,817 10,611 12,461 Normalized earnings 365 226 598 230 271
Cash pledged 0 2 2 2 2 Profitability ()

Investment in 513 675 825 975 1,125 Gross profit margin 132 126 137 134 134
associates EBITDA margin 51 52 67 70 74
LT Investment 0 0 0 0 0 EBIT margin 46 48 63 64 67
PPE 532 506 1,130 1,425 2,163 Normalized profit margin 36 40 5.1 52 54
Goodwill 123 124 124 124 124 Net profit margin 36 40 51 52 54
Leasehold rights 113 1,265 1,265 1,265 1,265 Normalized ROA 133 162 185 194 208
Intangible Asset 128 159 159 159 159 Normalize ROE 360 385 554 60.7 678
Other assets 497 567 567 567 567 Risk x)

Total non-cur assets 1,942 3,346 4,072 4,517 5,406 DE 171 138 200 213 225
Total Assets 9,159 9,207 12,889 15,128 17,866 Net DE 063 033 050 054 057
Short term loan 2,139 1,283 2,135 2,592 3,152 IBDE 063 033 050 054 057
Account payable 3,349 2,464 4,624 5,632 6,853 Per share data Bt)

Current maturities 8 498 585 672 774 Reported EPS 1.01 124 199 244 310
Other current liabilities 134 185 189 194 200 Normalized EPS 1.01 124 199 244 310
Total current liabilities 5,629 4,430 7,533 9,091 10,979 EBITDA 141 163 260 329 423
Long term debt 5 708 831 955 1,099 Book value 281 323 358 402 458
Other LT liabilities 148 198 226 255 291 Dividend 080 1.00 163 200 255
Total non-cur liabilities 153 906 1,056 1,210 1,390 Par 025 025 025 025 025
Total liabilities 5,783 5,336 8,590 10,301 12,369 Valuations x

Authorized Share 300 300 300 300 300 PE 15.39 5152 3879 3154 2481
Paid-up capital 300 300 300 300 300 Norm PE 15.39 5152 3879 3154 2481
Share Premium 899 899 899 899 899 PBV 554 19.84 2149 1914 16.81
Legal reserve 30 30 30 30 30 EVEBITDA 11.52 3954 2991 2367 1855
Retained earnings 2,145 2,638 3,067 3,594 4,265 Dividend yield <) 1.04 130 211 260 331
Others 0 15 15 15 15

Minority Interest 2 19 19 19 19

Total Equity 3,376 3,871 4,300 4,827 5,497

Source: Company data, FINANSIA research
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