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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y  Comment
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Norm profit margin ) 15.0 15.7 -0.8 11.8 3.1
Net profit margin ) 15.0 15.7 -0.8 11.8 3.1

Source: Company and FSS Research
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(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 1,557 2,336 3,808 7,030 8,871 Net profit 207 349 602 1,121 1,420
Cost of services 1,068 1,598 2,608 4,780 6,032 Depre. & amortization 1 5 7 6 6
Gross profit 488 739 1,199 2,250 2,839 Change in working capital  -3,108 -1,230 -1,417 -2,360 -3,540
SG&A 233 301 445 827 1,020 Other adjustments 0 0 0 0 0
Operating profit 255 437 754 1,423 1,818 Cash flow from operations  -2,899 -876 -808 -1,233 -2,113
Other income 4 6 8 6 6 Capital expenditure -33 -47 -51 33 -7
EBIT 259 443 762 1,429 1,824 Others 0 0 0 0 0
EBITDA 260 448 769 1,435 1,831 Cash flow from investing -33 -47 -51 33 -7
Interest charge 0 7 9 28 49 Free cash flow -2,932 -924 -859 -1,199 -2,120
Tax on income 52 88 151 280 355 Net borrowings 2,814 844 -430 2,324 2,700
Earnings after tax 207 349 602 1,121 1,420 Equity capital raised 82 101 2,594 2 0
Minority Interests 0 0 0 0 0 Dividends paid 0 0 -738 -448 -568
Norm profit 207 349 602 1,121 1,420 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,895 945 1,426 1,878 2,132
Net profit 207 349 602 1,121 1,420 Net change in cash -37 21 567 679 12
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 50 71 638 1,317 1,329 Growth (%)
Accounts receivable 22 9 79 27 34 Revenue 203.5 50.1 63.0 84.6 26.2
Inventory 4,982 6,758 7,905 12,925 17,393 EBITDA 188.6 721 71.6 86.5 27.6
Other current asset 159 106 358 320 403 Net profit 189.4 68.2 72.8 86.0 26.7
Total current assets 5,213 6,944 8,981 14,588 19,159 Normalized earnings 189.4 68.2 72.8 86.0 26.7
Investment 28 42 86 50 50 Profitability (%)
PPE 6 35 36 32 32 Gross profit margin 31.4 31.6 31.5 32.0 32.0
Other assets 4 14 14 17 19 EBITDA margin 16.7 19.2 20.2 20.4 20.6
Total Assets 5,252 7,035 9,116 14,687 19,260 EBIT margin 16.7 19.0 20.0 20.3 20.6
Short term loan 2,156 2,904 2,481 2,520 2,520 Normalized profit margin 13.3 14.9 15.8 15.9 16.0
Account payable 814 1,288 1,307 3,874 4,888 Net profit margin 13.3 14.9 15.8 15.9 16.0
Current maturities 1,658 1,387 1,317 2,103 3,363 Normalized ROA 6.1 5.7 7.5 9.4 8.4
Other current liabilities 48 61 93 97 102 Normalize ROE 61.9 49.6 27.9 30.1 31.6
Total current liabilities 4,676 5,641 5,198 8,594 10,873 Normalized ROCE 36.0 25.0 15.4 18.4 16.9
Long term debt 96 463 526 2,025 3,465 Risk (x)
Other LT liabilities 2 3 6 7 9 D/E 10.0 6.6 1.7 2.6 2.9
Total liabilities 4,774 6,107 5,730 10,626 14,347 Net D/E 9.9 6.5 1.5 2.3 2.6
Registered capital 200 300 426 429 429 Net debt/EBITDA 18.1 13.5 6.6 6.5 7.1
Paid-up capital 200 300 426 429 429 Per share data (Bt)
Share Premium 0 0 2,468 2,468 2,468 Reported EPS 10.37 11.62 0.71 1.31 1.66
Legal reserve 0 0 43 43 43 Normalized EPS 10.37 11.62 0.71 1.31 1.66
Retained earnings 275 624 488 1,160 2,012 EBITDA 13.02 14.94 0.90 1.67 2.14
Others 0 0 0 0 0 Book value 23.91 30.93 3.97 4.74 5.73
Minority Interest 0 0 0 0 0 Dividend 0.50 0.49 1.23 0.52 0.66
Shareholders' equity 478 928 3,386 4,061 4,913 Par 10.00 10.00 0.50 0.50 0.50
Valuations (x)
P/E 1.1 1.0 16.7 9.0 7.1
Norm P/E 1.1 1.0 16.7 9.0 7.1
P/BV 0.5 0.4 3.0 2.5 2.1
EV/EBITDA 15.7 11.2 17.9 10.8 9.9
Source: Company data, Finansia research Dividend yield (%) 4.2 4.2 10.4 4.4 5.6
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