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Company Overview
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4Q21 Earnings Result
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Norm profit
Net profit
Gross margin %
SG&A as % of Sales
Net margin %

Source: Company Data

4Q21
38,501
31,478
7,023
5,047
455
1,865
1,930
18.2
131
5.0

3Q21
35,539
29,148
6,391
4,506
444
1,544
1,937
18.0
12.7
5.4

%Q-Q

8.3
8.0
9.9
12.0
2.5
20.8
-0.3
2.0
10.4
-0.4

4Q20
33,464
27,441
6,023
4,084
415
1,579
1,458
18.0
12.2
4.4

%Y-Y

15.1
14.7
16.6
23.6
9.6
18.1
32.4
0.2
0.9
0.6

2021
141,048
115,321
25,727
17,471
1,730
7,431
8,013
18.2
1.7
5.4

2020
132,402
108,985

23,418
15,596

1,724

6,551

6,246

17.7
11.2
4.7

% Y-Y

6.5
5.8
7.9
12.0
0.3
13.4
28.3
0.5
0.5
0.7
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(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 126,275 132,402 141,048 142,783 149,922 Net profit 3,816 6,246 8,013 7,630 8,122
Cost of sales 106,165 108,985 115,321 117,367 123,086 Deprec. & amortization 3,691 3,955 4,184 4,484 4,734
Gross profit 20,110 23,418 25,727 25,415 26,836 Change in working capital 2,343 2,487  -9,944 6,829  -1,769
SG&A 16,266 15,596 17,471 16,920 17,841 Other adjustments 790 -574 1,677 386 425
Operating profit 5,483 9,531 9,066 10,280 10,794 Cash flow from operations 10,640 12,114 3,929 19,330 11,513
Other income 1,639 1,710 811 1,785 1,799 Capital expenditure -3,124 -4,737 -5,850 -6,000 -5,000
EBIT 5,483 9,531 9,066 10,280 10,794 Others 2,651 1,796  -5,413  -1,694  -1,945
EBITDA 9,174 13,486 13,250 14,764 15,528 Cash flow from investing -473  -2,941 11,263 -7,694  -6,945
Interest charge 2,056 1,724 1,730 1,755 1,742 Free cash flow 10,166 9,173  -7,334 11,635 4,567
Tax on income 158 724 742 853 905 Net borrowings 789 -5,539 5,836 -7,152 -60
Earnings after tax 3,270 7,083 6,595 7,673 8,147 Equity capital raised 0 0 0 0 0
Minority interest -352 -263 -259 -428 -450 Dividends paid -2,005 -4,369 -4,470 -4,223  -4,630
Normalized earnings 5,054 6,551 7,431 7,630 8,122 Others -5,846 2,331 8,705 179 550
Extraordinary items -1,238 -305 582 0 0 Cash flow from financing -7,062 -7,577 10,070  -11,196 -4,140
Net profit 3,816 6,246 8,013 7,630 8,122 Net change in cash 3,104 1,597 2,737 440 427
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 4,689 6,286 9,723 9,462 9,890 Growth (%)
Accounts receivable 14,869 13,320 16,308 15,569 16,348 Revenue -5.3 4.9 6.5 1.2 5.0
Inventory 36,873 38,546 46,636 38,587 40,467 EBITDA 13.5 47.0 -1.8 11.4 5.2
Other current assets 3,115 2,312 2,196 2,864 3,006 Net profit 17.2 63.7 28.3 -4.8 6.4
Total current assets 59,547 60,465 74,863 66,482 69,710 Normalized earnings 23.6 29.6 13.4 2.7 6.4
Investments 22,094 21,820 28,615 28,615 28,615 Profitability (%)
Plant, property & Gross profit margin 15.9 17.7 18.2 17.8 17.9
equipment 25,910 26,691 28,357 29,873 30,139 EBITDA margin 7.3 10.2 9.4 10.3 10.4
Other assets 34,358 35,599 34,769 34,268 35,981 EBIT margin 4.3 7.2 6.4 7.2 7.2
Total assets 141,909 144,575 166,604 159,238 164,446 Normalized profit margin 4.0 4.9 5.3 5.3 5.4
Short-term loans 11,182 13,406 9,673 11,744 12,356 Net profit margin 3.0 4.7 5.7 5.3 5.4
Accounts payable 19,323 19,068 21,351 20,901 21,919 Normalized ROA 3.6 4.5 4.5 4.8 4.9
Current maturities 4,098 8,147 14,937 14,000 14,000 Normalize ROE 10.4 12.6 12.5 12.9 12.9
Other current liabilities 1,205 3,392 2,121 1,285 1,299 Normalized ROCE 5.2 9.5 7.6 9.2 9.4
Total current liabilities 35,808 44,013 48,081 47,930 49,575 Risk (x)
Long-term debt 44,625 36,862 46,431 37,208 36,536 D/E 1.9 1.7 1.8 1.6 1.6
Other non-current liab. 9,681 7,964 9,878 10,994 11,544 Net D/E 1.8 1.6 1.6 1.5 1.4
Total non-current liab. 54,306 44,825 56,309 48,202 48,080 Net debt/EBITDA 9.3 6.1 7.2 5.9 5.7
Total liabilities 90,114 88,838 104,391 96,132 97,655 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 0.80 1.26 1.66 1.54 1.70
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 1.06 1.31 1.50 1.54 1.70
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 1.92 2.83 2.78 3.09 3.25
Legal reserve 149 149 149 149 149 Book value 10.07 10.85 12.34 12.32 13.05
Retained earnings 27,133 30,895 38,028 37,960 41,453 Dividend 0.47 0.72 0.95 0.88 0.97
Minority Interests 3,372 3,551 2,894 3,855 4,048 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 51,795 55,737 62,213 63,106 66,791 Valuations (x)
P/E 26.1 16.6 12.6 13.6 12.3
Norm P/E 19.7 15.9 14.0 13.6 12.3
P/BV 2.1 1.9 1.7 1.7 1.6
EV/EBITDA 20.2 13.5 14.7 12.6 12.1
Source: Company data, Finansia research Dividend yield (%) 2.2 3.4 4.5 4.2 4.6
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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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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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