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Company Overview
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4Q21 Earnings results
(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y 2021 2020 %Y-Y
Sales revenue 293 240 22.1 135 116.8 909 442 105.5
IP 191 151 26.5 111 106.1 594 302 93.3
Subsidiaries 102 89 14.6 42 140.2 315 140 125.5
Cost of sales 172 144 18.9 62 177.8 508 181 180.2
Gross profit 122 96 26.9 74 65.5 401 261 53.6
SG&A expense 79 65 20.9 64 22.3 267 187 42.8
EBITDA 60 41 47.4 13 363.0 172 84 106.2
Interest expense 3 2 32.6 1 469.2 8 1 603.8
Norm profit 36 26 40.3 19 697.9 105 54 95.7
Net profit 36 26 40.3 19 697.9 105 54 95.7
Gross margin % 41.5 399 1.6 54.3 -12.8 441 59.0 -14.9
SG&A as % of Sales 26.8 270 -0.3 47.5 -20.7 29.4 42.3 -12.9
EBIT margin % 16.1 145 1.5 7.4 8.6 16.0 17.8 -1.7
EBITDA margin % 20.4 169 3.5 9.5 10.8 19.0 18.9 0.1
Net margin % 12.3 107 1.6 3.3 9.0 11.6 12.2 -0.6
Source: IP
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

IP (P TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 44?2 909 1,725 2,113 2,503 Net profit 76 138 133 169 212
Cost of sales 181 508 1,050 1,292 1,528 Deprec. & amortization 5 27 26 29 22
Gross profit 261 401 675 820 974 Change in working capital -93 -226 -105 -89 23
SG&A 187 267 485 584 678 Other adjustments 2 20 85 52 -13
Operating profit 74 133 191 236 296 Cash flow from operations -9 -42 139 161 244
Other income 5 12 14 15 15 Capital expenditure -256 -235 -258 -158 -130
EBIT 78 146 204 251 311 Others 6 -117 58 12 0
EBITDA 84 172 231 283 333 Cash flow from investing -250 -352 -200 -146 -130
Interest charge 1 8 12 10 9 Free cash flow -259 -393 -61 15 114
Tax on income 17 27 42 46 57 Net borrowings 108 236 112 88 2.22
Earnings after tax 61 111 150 195 244 Equity capital raised 0 192 0 0 0
Minority interest -7 -5 -16 -24 -30 Dividends paid -38 -5 -80 -101 -127
Normalized earnings 54 105 134 171 214 Others -1 -8 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 68 415 32 -13 -125
Net profit 54 105 134 171 214 Net change in cash -191 22 -29 2 -1
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 152 174 145 148 137 Growth (%)
Accounts receivable 156 292 359 423 459 Revenue 19.1 105.5 89.9 22.5 18.5
Inventory 103 187 282 319 335 EBITDA 31.0 106.2 33.7 21.5 18.8
Other current assets 6 13 24 30 38 Net profit 23.7 95.7 26.5 26.7 25.9
Total current assets 417 667 811 919 969 Normalized earnings 23.7 95.7 26.5 26.7 25.9
Investments 0 10 10 10 10 Profitability ()
PPE 252 455 462 460 433 Gross profit margin 59.0 441 39.1 38.8 38.9
Other assets 62 171 194 215 241 EBITDA margin 18.9 19.0 13.4 13.3 13.3
Total assets 756 1,327 1,502 1,628 1,678 EBIT margin 17.8 16.0 11.9 11.9 12.4
Short-term loans 11 131 130 120 100 Normalized profit margin 12.2 11.6 7.7 8.0 8.5
Accounts payable 123 149 259 322 335 Net profit margin 12.2 11.6 7.7 8.0 8.5
Current maturities 16 36 38 41 41 Normalized ROA 7.1 7.9 8.9 10.4 12.7
Other current liabilities 10 19 37 42 46 Normalize ROE 11.4 13.8 16.8 19.6 22.6
Total current liabilities 160 336 465 526 522 Normalized ROCE 13.2 14.7 19.7 22.7 26.9
Long-term debt 91 187 194 188 151 Risk x)
Other non-current liab. 19 21 28 34 40 DE 0.6 0.7 0.9 0.9 0.8
Total non-current liab. 110 208 222 221 191 Net DE 0.3 0.5 0.7 0.7 0.6
Total liabilities 270 544 686 747 713 Net debt/EBITDA -0.4 1.0 0.9 0.7 0.5
Registered capital 103 178 178 178 178 Per share data (Bt)
Paid up capital 103 149 149 149 149 Reported EPS 0.26 0.36 0.45 0.57 0.71
Share premium 287 474 474 474 474 Normalized EPS 0.26 0.35 0.45 0.57 0.71
Legal reserve 9 15 9 9 9 EBITDA 0.41 0.58 0.77 0.94 1.12
Retained earnings 49 102 139 205 288 Book value 2.28 2.56 2.66 2.88 3.16
Others 22 22 22 22 22 Dividend 0.22 0.00 0.27 0.34 0.43
Minority Interests 17 22 22 23 23 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 470 762 793 858 941 Valuations (x
PE 75.8 56.1 44.3 35.0 27.8
Norm PE 75.8 56.1 44.3 35.0 27.8
PBV 8.7 7.7 7.4 6.9 6.3
EV/EBITDA 48.4 35.3 26.5 21.8 18.2
Source: Company data, FSS research Dividend yield @) 1.1 0.0 1.4 1.7 2.2
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