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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y Comment
Revenues 1,946 1,802 8.0 1,728 12.6 a N A R 4

" i’]EIVL@“I@] Q-Q, Y-Y ﬁ]’]ﬂﬂﬁll’]mﬂ']ﬁd‘ﬁ NIWNVY I@ULQW’W
Cost of services 1,599 1,487 7.5 1,610 -0.7
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Gross profit 347 315 10.2 118 193.1 , oy
SG&A 77 74 4.5 77 05 ™ e bruduANTuLdw 17.9% lu 4Q21 3N 17.5% Tu
Reported Net Profit 113 104 8.5 52 Na 3Q21 LLE‘IW 6.9% 11 4Q20 i]ﬂﬂ@]%‘ﬂu’a(ﬂﬂ@]llﬂd’ll’]'l‘ﬂui’]ﬂ’]
Normalized Earning 113 104 8.5 -52 Na anad saummsmmmmum
EPS 0.12 0.11 8.5 -0.06 Na
Gross margin %) 17.8 17.5 0.4 6.9 11.0
Norm profit margin @) 10.3 9.1 1.3 7.5 2.8
Net profit margin ) 5.8 5.8 0.0 -3.0 8.8

Source: Company and FSS Research

i 1910 4



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CFRESH (CFRESH TB)

(Bt mn) 2018 2019 2020 2021 2022E (Bt mn) 2018 2019 2020 2021 2022E
Revenue 7,932 5,503 5,855 6,786 8,160 Net profit 20 -218 -282 269 238
Cost of sales 7,148 5,022 5,367 5,847 7,059 Depreciation and 152 150 154 147 158
Gross profit 784 481 488 1,039 1,101 amortization
SG&A 589 542 575 651 699 Short-term Investment 0 0 0 0 0
perating profit 264 -83 -118 439 422 Chg. in working capital 738 -28 478 -373 -520
Other income 264 -83 -118 439 422 Cash flow from operation 909 -96 350 87 -123
EBIT 415 67 36 586 580 Capital expenditures -411 -164 -256 -248 -93
EBITDA 89 89 89 78 69 Cash flow from investing -411 -164 -256 -248 -93
Interest charge -84 -34 -34 -26 -35 Net borrowings -1,566 1,310 -176 -498 315
Tax on income 0 0 0 0 0 Equity capital raised 0 0 0 464 0
Minority Interests 70 13 42 66 79 Dividend paid 0 0 0 11 -95
Net profit to owners 20 -218 -282 269 238 Others -118 -48 55 168 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -666 256 -126 139 219
Normalized Net profit 20 -218 -282 269 238 Net Change in cash -167 -4 -32 -22 3
| mportant
(Bt mn) 2018 2019 2020 2021 2022E (Bt mn) 2018 2019 2020 2021 2022E
Cash and equivalent 69 65 33 37 40 Growth (%)
Accounts receivable 908 877 869 935 1,217 Revenue 5.8 -30.6 6.4 17.6 18.5
Inventory 1,840 1,804 1,515 1,698 2,040 EBITDA 115.1 -83.8 -45.8  1505.9 -1.0
Other current asset 129 124 85 130 130 Net profit -342.0 na na na -11.3
Total current assets 2,946 2,871 2,502 2,800 3,427 Normalized earnings -342.0 na na na -11.3
Cash pledged 20 20 20 21 21 Profitability (%)
Investment in 0 0 0 0 0 Gross profit margin 9.9 8.7 8.3 15.1 13.5
associates EBITDA margin 5.2 1.2 0.6 8.5 71
LT Investment 0 0 0 0 0 EBIT margin 3.3 -1.5 -2.0 6.4 5.2
PPE 1,400 1,489 1,511 1,572 1,507 Normalized profit margin 0.2 -4.0 -4.8 3.9 2.9
Goodwill 0 0 0 0 0 Net profit margin 0.2 -4.0 -4.8 3.9 2.9
Leasehold rights 0 0 0 0 0 Normalized ROA 0.4 -4.6 -6.3 5.5 4.4
Intangible Asset 10 6 5 7 7 Normalize ROE 1.0 -12.1 -17.9 10.8 8.9
Other assets 97 15 32 77 77 Risk (x)
Total non-cur assets 1,854 1,854 1,956 2,107 2,042 D/E 1.32 1.62 1.83 0.97 1.05
Total Assets 4,800 4,725 4,458 4,907 5,469 Net D/E 1.29 1.58 1.81 0.96 1.03
Short term loan 903 1,189 1,604 1,486 1,831 IBD/E 0.53 1.34 1.40 0.69 0.76
Account payable 371 292 424 370 479 Per share data (Bt)
Current maturities 176 617 554 62 104 Reported EPS 0.04 -0.47 -0.61 0.29 0.26
Other current liabilities 85 58 68 88 100 Normalized EPS 0.04 -0.47 -0.61 0.39 0.26
Total current liabilities 1,616 2,225 2,712 2,128 2,575 EBITDA 0.90 0.15 0.08 0.63 0.63
Long term debt 20 603 75 188 115 Book value 4.46 3.89 3.40 5.37 5.77
Other LT liabilities 1,072 64 60 53 53 Dividend 0 0 0 -0.02 0.10
Total non-cur liabilities 1,115 697 170 292 220 Par 1.00 1.00 1.00 1.00 1.00
Total liabilities 2,731 2,922 2,883 2,420 2,795 Valuations (x)
Authorized Share 486 486 486 927 927 P/E 96.50 na na 8.39 12.61
Paid-up capital 464 464 464 927 927 Norm P/E 96.50 na na 8.39 12.61
Share Premium 799 799 799 799 799 P/BV 0.92 0.39 0.78 0.60 0.56
Legal reserve 49 49 49 49 93 EV/EBITDA 7.05 45.31 93.49 5.43 6.02
Retained earnings 613 395 112 392 535 Dividend yield (%) 0 0 0 -0.50 3.17
Others -76 -96 -79 -10 -10
Minority Interest 220 193 231 330 330
Total Equity 2,069 1,803 1,575 2,487 2,674

Source: Company data, FINANSIA research
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