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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y Comment
Revenues 556 593 -6.1 742 -25.0 o A o & o a ,
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Cost of services 498 530 -6.1 623 -20.0 COVID-19 1 ﬂ I“
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SG&A 67 61 10.7 74 9.4 | « eldaans QQ, Y- Lﬁmﬁ]’mmqmﬁaa%wmnﬂmmﬁﬂ
Interest charge 14 14 5.2 14 5.1 COVID
Normalized earning -15 -8 na 33 -144.9 o 1 & o o ! 3
Net profit i 1 T 33m0 28 | s0g | " 8AMMILITUAUNIIAIE Q-Q uszaasd Y-Y andywn Cost
Gross margin e 10.5 10.5 0.0 16.1 5.6 Overrun
. . &’ 1 U a o a
Norm profit margin ¢:) 2.7 -1.3 -1.4 4.5 7.1 = SG8A §9ii% Q-Q e lsIewinnulszidandnd
Net profit margin ) -2.6 1.9 -4.5 3.8 -6.4

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

RT (rRT TB)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 2,337 2,844 2,473 2,965 3,510 Net profit 119 237 19 47 144
Cost of sales 1,923 2,255 2,157 2,609 3,019 Depreciation etc. 265 184 155 205 215
Gross profit 414 589 316 356 491 Change in working capital -578 -289 -411 -41 -263
SG&A 215 246 256 264 277 Other adjustments 0 0 0 0 0
Operating profit 198 343 60 91 214 Cash flow from operation -194 132 -237 211 96
Other income 18 19 17 20 20 Capital expenditures -121 -67 -115 -43 -123
EBIT 216 362 77 111 234 Others 0 0 0 0 0
EBITDA 481 546 232 317 449 Cash flow from investing -121 -67 -115 -43 -123
Interest charge 73 68 54 53 54 Free cash flow -315 65 -352 168 -26
Tax on income 25 58 4 11 36 Net borrowings 319 -328 141 -118 5
Earnings after tax 119 237 19 47 144 Equity capital raised 0 562 0 110 0
Minority Interests 0 0 0 0 0 Dividend paid 12 3 -71 -19 -57
Norm profit 119 237 19 47 144 Others 0 0 0 1 2
Extraordinary items 12 1 23 0 0 Cash flow from financing 330 236 70 -27 -52
Net profit 131 238 42 47 144 Net Change in cash 16 301 -282 142 -79

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 52 353 72 213 135 Growth (%)
Accounts receivable 550 647 397 593 702 Revenue 25.3 21.7 -13.0 19.9 18.4
Inventory 1,426 1,531 2,000 2,087 2,415 EBITDA 146.7 13.4 -57.6 36.6 41.8
Other current asset 37 47 63 59 70 Net profit na 82.0 -82.5 13.3 204.8
Total current assets 2,065 2,578 2,531 2,953 3,322 Normalized earnings na 99.1 -92.0 148.5 204.8
Investment 297 290 256 256 257 Profitability (%)
PPE 920 810 804 642 549 Gross profit margin 17.7 20.7 12.8 12.0 14.0
Other assets 449 372 324 385 456 EBITDA margin 20.6 19.2 9.4 10.7 12.8
Total Assets 3,731 4,050 3,915 4,236 4,584 EBIT margin 9.3 12.7 3.1 3.8 6.7
Short term loan 1,008 773 761 750 750 Normalized profit margin 5.1 8.3 0.8 1.6 4.1
Account payable 1,556 1,402 1,219 1,487 1,721 Net profit margin 5.6 8.4 1.7 1.6 4.1
Current maturities 309 210 252 212 214 Normalized ROA 3.2 5.8 0.5 1.1 3.1
Other current liabilities 81 75 27 44 53 Normalize ROE 22.3 17.1 3.1 3.2 9.2
Total current liabilities 2,954 2,459 2,258 2,494 2,737 Normalized ROCE 16.8 15.0 2.5 2.7 7.8
Long term debt 120 127 237 171 174 Risk (x)
Other LT liabilities 69 76 83 97 112 DE 5.4 1.9 1.9 1.9 1.9
Total liabilities 3,143 2,661 2,579 2,761 3,023 Net DE 5.3 1.7 1.9 1.7 1.9
Registered capital 400 550 550 550 550 Net debtEBITDA 6.4 4.2 10.8 8.0 6.4
Paid-up capital 400 550 550 660 660 Per share data (Bt)
Share Premium 6 417 417 417 417 Reported EPS 32.68 0.22 0.04 0.04 0.11
Legal reserve 40 52 54 54 54 Normalized EPS 29.74 0.22 0.02 0.04 0.11
Retained earnings 137 365 311 339 426 EBITDA 120.37 0.50 0.21 0.24 0.34
Others 4 4 4 4 4 Book value 146.84 1.26 1.22 1.12 1.18
Minority Interest 0 0 0 0 0 Dividend 0.00 0.09 0.01 0.01 0.04
Shareholders' equity 587 1,389 1,337 1,475 1,561 Par 100.00 0.50 0.50 0.50 0.50
Valuations x
PE 0.1 9.2 52.6 55.7 18.3
Norm PE 0.1 9.2 115.4 55.7 18.3
PBV 0.0 1.6 1.6 1.8 1.7
EV/EBITDA 2.6 6.2 13.1 11.5 7.9
Source: Company data, Finansia research Dividend yield ) 0.0 4.3 0.7 0.7 2.2
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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