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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 % QQ 4Q20 % Y-Y Comment
Revenues 17,558 10,069 74.4 12,448 41.1

« nldidwninr Al time High aniidu High Season wae

Cost of services 15,326 8,563 79.0 10,944 40.0 Py = A
FLULLINVUFUA Apple NuuwnINdna
Gross profit 2,232 1,506 48.2 1,505 48.4
\ o 3 odg X

SG&A 1,149 852 | 34.9 843 363 * %SG&A to Sales agluszaueuin angrunslanlngiu
Normalized earning 907 571 59.0 557 63.0

EPS 0.76 0.48 58.9 0.46 62.9

Gross margin (%) 12.7 15.0 -2.2 12.1 0.6

SG&A as % of Sales 6.5 8.5 -1.9 6.8 -0.2

Net profit margin (%) 5.2 5.7 -0.5 4.5 0.7

Source: Company and FSS Research
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COM7 (com7 TB)

Key Projection Change

Current Previous % Change
Assumptions
2023E 2023E 2024E 2023E 2024E
Revenue (Bt. mn) 63,598 77,612 90,025 56,541 68,752 84,714 12.5 12.9 6.3
GP (Bt. mn.) 8,360 10,365 12,047 7,592 9,200 11,346 10.1 12.7 6.2
%GP 13.1 13.4 13.4 13.4 13.4 13.4 -0.3 0.0 0.0
SG&A (Bt. mn.) 4,402 5,081 5,650 4,039 4,649 5,405 9.0 9.3 4.5
%to sales 6.9 6.5 6.3 7.1 6.8 6.4 -0.2 -0.2 -0.1
NP (Bt. mn.) 3,217 4,271 5,158 2,907 3,702 4,808 10.6 15.4 7.3
%NP 5.1 5.5 5.7 5.1 5.4 5.7 -0.1 0.1 0.1
Source: Finansia Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 37,306 51,126 63,598 77,612 90,025 Net profit 1,491 2,630 3,217 4,271 5,158
Cost of sales 32,596 44,281 55,238 67,247 77,977 Depreciation and 177 183 338 665 836
Gross profit 4,715 6,846 8,360 10,365 12,047 amortization

SG&A 2,986 3,761 4,402 5,081 5,650 Short-term Investment -249 56 194 0 0
Operating profit 1,775 3,135 3,986 5,312 6,426 Chg. in working capital 384 2,248 622 -793 -705
EBIT 1,775 3,135 3,986 5,312 6,426 Cash flow from operation 1,803 621 4,370 4,143 5,289
EBITDA 1,953 3,317 4,324 5,977 7,261 Capital expenditures -1,660 -852  -1,963  -1,353  -1,359
Interest charge 53 48 98 120 139 Cash flow from investing -1,660 -852 -1,963 -1,353 -1,359
Tax on income -328 -555 777 -1,038 -1,257 Net borrowings 337 2,515 -434 914 799
G/L from Associates 101 97 107 117 129 Equity capital raised 0 0 0 0 0
Minority Interests 4 -2 0 0 0 Dividend paid -997 -1,199 -2,587 -3,436 -4,149
Net profit to owners 1,491 2,630 3,217 4,271 5,158 Others 1 -1 -1 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -609 1,352 -2,990 -2,485 -3,318
Normalized Net profit 1,491 2,630 3,217 4,271 5,158 Net Change in cash -466 1,122 -583 304 612

Balance Sheet (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E  2024E
Cash and equivalent 872 1,657 1,073 1,378 1,990 Growth (%)

Accounts receivable 902 3,170 2,221 2,711 3,144 Revenue 11.8 37.0 24.4 22.0 16.0
Inventory 3,664 6,208 6,158 7,496 8,692 EBITDA 15.1 69.9 30.3 38.2 21.5
Other current asset 173 658 658 658 658 Net profit 22.6 76.5 223 32.8 20.8
Total current assets 5861 11,886 10,110 12,243 14,485 Normalized earnings 22.6 76.5 22.3 32.8 20.8
Cash pledged 2 1 1 1 1 Profitability )

Investment in 675 774 924 1,074 1,224 Gross profit margin 12.6 13.4 13.1 13.4 13.4
associates EBITDA margin 5.2 6.5 6.8 7.7 8.1
LT Investment 0 0 0 0 0 EBIT margin 4.8 6.1 6.3 6.8 7.1
PPE 506 615 2,425 2,963 3,337 Normalized profit margin 4.0 5.1 5.1 5.5 5.7
Goodwill 124 124 124 124 124 Net profit margin 4.0 5.1 5.1 5.5 5.7
Leasehold rights 1,265 1,186 1,186 1,186 1,186 Normalized ROA 16.2 16.5 20.3 22.9 24.1
Intangible Asset 159 174 174 174 174 Normalize ROE 38.5 49.6 54.3 63.1 66.4
Other assets 567 871 871 871 871 Risk ox)

Total non-curent assets 3,346 4,080 5,705 6,393 6,917 DE 1.38 2.01 1.67 1.76 1.75
Total Assets 9,207 15,966 15,815 18,636 21,401 Net DE 0.33 0.72 0.53 0.57 0.58
Short term loan 1,283 3,801 3,162 3,858 4,476 Net debt/EBITDA 0.33 0.72 0.53 0.57 0.58
Account payable 2,464 5106 4,722 5,748 6,665 Per share data Bt

Current maturities 498 525 614 709 788 Reported EPS 1.24 2.19 2.68 3.56 4.30
Other current liabilities 185 320 327 336 343 Normalized EPS 1.24 2.19 2.68 3.56 4.30
Total current liabilities 4,430 9,751 8,825 10,651 12,272 EBITDA 1.63 2.76 3.60 4.98 6.05
Long term debt 708 677 793 915 1,018 Book value 3.23 4.42 4.94 5.64 6.48
Other LT liabilities 198 237 269 306 338 Dividend 1.00 1.00 2.16 2.86 3.46
Total non-curent 906 914 1,062 1,221 1,356 Par 0.25 0.25 0.25 0.25 0.25
liabilities Valuations x

Total liabilities 5336 10,665 9,887 11,872 13,628 PE 51.52  38.09 3115  23.46  19.43
Authorized Share 300 300 300 300 300 Norm PE 51.52 38.09 31.15 23.46 19.43
Capital PBV 19.84 18.90 16.90 14.81 12.89
Paid-up capital 300 300 300 300 300 EV/EBITDA 39.54 30.85 23.66 17.18 14.14
Share Premium 899 899 899 899 899 Dividend yield <) 1.20 1.20 2.58 3.43 4.14
Legal reserve 30 30 30 30 30

Retained earnings 2,638 4,070 4,699 5,534 6,543

Others -15 -14 -15 -15 -15

Minority Interest 19 16 16 16 16

Total Equity 3,871 5,301 5,929 6,764 7,773

Source: Company data, FINANSIA research
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