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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 % Q-Q 4Q20 % Y-Y Comment
Revenues 23,320 21,320 9.4 18,498 26.1

. i’]iﬂ@ﬂ’]i}ﬂﬁdﬁﬂiﬁu PNNAAA U BLENNITBANTEINIL EV uaz
Cost of services 18,626 17,217 8.2 14,430 29.1

ﬂau Power Supply #7%TU Cloud Computing wae Data Center

Gross profit 4,693 4,103 14.4 4,068 15.4
SG&A 2781 2,793 04 2485 119+ semmilvudusuiin o uddvlisalain wnzdediym
Normalized earning 1,927 | 1,39 38.0 1,625 18.6 Raw Material Shortage &< Logistic Cost NENFY
Net profit 2,09 119 76.0 1,582 325 1 L gnldanslulasunaiivinledd 910 R&D Expense fiaaas novsiu
Gross margin (%) 20.1 19.2 0.9 22.0 -1.9 od . o X, .
SGEA to Sales (%) 19 131 o 134 e NelaNT9aTu §IHalA SGEA to Sale aaad Q-Q, Y-Y
Net profit margin (%) 9.0 5.6 3.4 8.5 0.5

Source: Company and FSS 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 52,047 63,208 84,318 95,161 98,016 Net profit 2,960 7,102 6,699 10,122 11,101
Cost of sales 41,411 48,089 66,960 73,274 74,982 Deprec. & amortization 1,733 2,206 2,508 2,608 2,708
Gross profit 10,636 15,119 17,358 21,887 23,034 Change in working capital 611 -2,211 -7,651 -1,629 -648
SG&A 8,314 8,762 11,435 12,371 12,546 Other adjustments -32 -293 -624 0 0
Operating profit 2,322 6,356 5,923 9,516 10,488 Cash flow from operations 5,272 6,804 931 11,100 13,161
Other income 667 619 496 761 784 Capital expenditure -4,948 -3,523 -8,367 -2,000 -2,000
EBIT 2,989 6,975 6,419 10,277 11,272 Others -182 158 52 -595 -34
EBITDA 4,055 8,563 8,431 12,124 13,196 Cash flow from investing -5,130  -3,364  -8,315  -2,595  -2,034
Interest charge 2 1 4 2 2 Free cash flow 143 3,440 -7,383 8,506 11,126
Tax on income 23 208 98 102 112 Net borrowings 251 613 2,975 -1,441 -420
Earnings after tax 2,964 6,767 6,318 10,173 11,158 Equity capital raised 0 0 0 0 0
Minority interest 13.8 -49.8 4.3 1.4 2.0 Dividends paid -3,033  -2,245 -4,139  -6,073  -6,660
Normalized earnings 3,030 6,828 6,262 10,122 11,101 Others -686 -432 1,237 -770 2
Extraordinary items -70 274 437 0 0 Cash flow from financing -3,468 -2,063 73 -8,284 -7,079
Net profit 2,960 7,102 6,699 10,122 11,101 Net change in cash -3,325 1,377  -7,310 222 4,047
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 12,505 13,882 6,572 6,793 10,841 Growth (%)
Accounts receivable 9,845 13,997 20,593 20,857 21,483 Revenue -1.9 21.4 33.4 12.9 3.0
Inventory 9,004 12,655 19,581 19,071 19,516 EBITDA -33.3 111.2 -1.5 43.8 8.8
Other current assets 1,292 1,917 2,019 1,903 1,960 Net profit -42.4 139.9 -5.7 51.1 9.7
Total current assets 32,646 42,452 48,764 48,625 53,800 Normalized earnings -39.2 125.3 -8.3 61.6 9.7
Investments 732 284 268 650 650 Profitability (%)
Plant, property & Gross profit margin 20.4 23.9 20.6 23.0 23.5
equipment 11,408 12,724 18,583 17,975 17,267 EBITDA margin 7.8 13.5 10.0 12.7 13.5
Other assets 1,468 1,759 1,723 1,936 1,970 EBIT margin 5.7 11.0 7.6 10.8 11.5
Total assets 46,255 57,219 69,338 69,186 73,687 Normalized profit margin 5.8 10.8 7.4 10.6 11.3
Short-term loans 0 0 1,594 0 0 Net profit margin 5.7 11.2 7.9 10.6 11.3
Accounts payable 10,255 16,181 22,049 20,075 20,543 Normalized ROA 6.6 11.9 9.0 14.6 15.1
Current maturities 0 73 75 30 10 Normalize ROE 9.2 18.2 15.1 22.6 22.6
Other current liabilities 698 917 1,018 1,047 1,078 Normalized ROCE 8.5 17.4 14.4 21.4 21.7
Total current liabilities 10,952 17,170 24,736 21,152 21,631 Risk (x)
Long-term debt 0 108 512 20 -10 D/E 0.4 0.5 0.7 0.5 0.5
Other non-current liab. 2,121 2,333 2,687 3,331 2,940 Net D/E 0.0 0.2 0.5 0.4 0.3
Total non-current liab. 2,121 2,441 3,198 3,351 2,930 Net debt/EBITDA 0.1 0.7 2.5 1.5 1.0
Total liabilities 13,073 19,611 27,934 24,503 24,562 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 2.37 5.69 5.37 8.12 8.90
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 2.43 5.48 5.02 8.12 8.90
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 3.25 6.87 6.76 9.72 10.58
Legal reserve 126 126 126 126 126 Book value 26.46 30.15 33.19 35.83 39.39
Retained earnings 30,145 34,747 38,539 41,825 46,265 Dividend 1.80 3.30 1.70 4.87 5.34
Minority Interests 172 -4 0 -7 -5 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 33,182 37,607 41,404 44,684 49,125 Valuations (x)
P/E 176.1 73.4 77.8 51.5 47.0
Norm P/E 172.0 76.3 83.2 51.5 47.0
P/BV 15.8 13.9 12.6 11.7 10.6
EV/EBITDA 128.7 61.5 64.4 44.5 40.5
Source: Company data, FSS research Dividend yield (%) 0.4 0.8 0.4 1.2 1.3
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
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