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2022 Target Price (Bt) 1.30
Price (14/03/2022) 0.98
up/downside (%) +32.7
SET Index 1,660.15
Sector Food & Beverage
Foreign limit/actual (%) 49.00/12.13
Free float (%) 62.02
Market cap (Bt m) 3,014.87
Avg daily T/0 (Bt m) (2022 YTD) 84.07
hi, lo, avg (Bt) (2022 YTD) 1.45, 0.70, 1.22
10D 2021 3
THAI CAC N/A
BT (mn) 2020 2021 2022E 2023E
Revenue 1,544 1,862 2,905 3,267
Normalized profit -59 -19 173 232
Net profit -59 -152 173 232
EPS (Bt) - norm -0.03 -0.01 0.05 0.06
EPS (Bt)- reported -0.03 -0.08 0.05 0.06
% growth y-y nm nm nm 23.0
Dividend/share (Bt) 0.00 0.00 0.02 0.03
BV/share (Bt) 0.38 0.25 0.61 0.74
EV/EBITDA (x) 36.6 51.0 10.2 8.7
PER (x) - norm nm nm 18.9 15.4
PER (x) nm nm 18.9 15.4
PBV (x) 2.6 3.9 1.6 1.3
Dividend yield (%) 0.0 0.0 2.1 2.6
ROE (%) nm nm 7.7 8.7
YE No. of shares (million) 1,913 1,999 3,340 3,643
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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GLOCON (GLOCON TB)

Company Overview
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+FINAN S 1A GLOCON (GLOCON TB)

ALWAYS A STEP AHEAD

4Q21 Earnings Results

(Btemn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y 2021 2020 % Y-Y
Sales revenue 485 471 3.0 348 39.4 1,862 1,544 20.6
Costs 425 394 7.9 285 49.1 1,561 1,245 25.4
Gross profit 61 76 -19.7 62 -1.6 301 299 0.7
SG&A costs 150 98 53.1 116 29.3 415 360 15.3
Interest charge 1.3 3.6 -63.9 2.9 -55.2 10.6 10.5 1.0
Norm profit -14 -13 nm -42 nm -19 -59 nm
Net profit -163 10 nm -42 nm -152 -59 nm
Gross margin % 12.5 16.2 -3.7 17.9 -5.4 16.2 19.3 -3.1
SG&A as % of Sales 30.9 20.9 10.0 33.5 -2.6 22.3 23.3 -1.0
Norm margin % nm nm nm nm nm nm nm nm

Source: Company Data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 1,172 1,544 1,862 2,905 3,267 Net profit -60 -59 -152 173 232
Cost of sales 906 1,245 1,561 2,339 2,591 Deprec. & amortization 92 106 96 168 188
Gross profit 266 299 301 567 676 Change in working capital -46 -144 -155 -147 -74
SG&A 350 360 415 407 457 Other adjustments 11 43 100 35 2
Operating profit -84 -61 -114 160 219 Cash flow from operations -3 -53 -112 228 347
Other income 28 16 69 44 49 Capital expenditure -63 -116 -198 -720 -200
EBIT -56 -45 -44 203 268 Others 51 -65 42 -377 -207
EBITDA 36 62 51 371 455 Cash flow from investing -41 -137 -117  -1,097 -407
Interest charge 8 10 11 11 12 Free cash flow -44 -190 -229 -869 -60
Tax on income -12 2 -21 13 18 Net borrowings -10 87 120 -77 -31
Earnings after tax -51 -58 -34 179 238 Equity capital raised 0 7 103 1,220 303
Minority interest -1 -1 14 -6 -7 Dividends paid 0 0 0 -69 -93
Normalized earnings -65 -59 -19 173 232 Others -1 -49 -53 6 4
Extraordinary items 5 0 -133 0 0 Cash flow from financing -20 45 171 1,080 183
Net profit -60 -59 -152 173 232 Net change in cash -64 -145 -59 211 123
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 245 100 41 252 375 Growth (%)
Accounts receivable 184 224 317 478 537 Revenue 0.8 31.7 20.6 56.0 12.5
Inventory 154 245 362 449 497 EBITDA nm 72.5 nm 622.4 22.8
Other current assets 56 72 121 145 163 Net profit nm nm 159.7 nm 34.2
Total current assets 639 641 840 1,323 1,573 Normalized earnings nm nm nm nm 34.2
Investments 5 6 6 356 556 Profitability (%)
Plant, property & Gross profit margin 22.7 19.3 16.2 19.5 20.7
equipment 554 563 625 1,177 1,190 EBITDA margin 13.9 4.0 2.8 12.8 13.9
Other assets 216 285 114 141 148 EBIT margin -4.8 -2.9 -2.4 7.0 8.2
Total assets 1,413 1,496 1,585 2,997 3,466 Normalized profit margin -5.5 -3.8 -1.0 5.9 71
Short-term loans 91 108 138 82 67 Net profit margin -5.1 -3.8 -8.2 5.9 7.1
Accounts payable 100 129 314 449 497 Normalized ROA nm nm nm 5.8 6.7
Current maturities 6 33 54 20 20 Normalize ROE nm nm nm 7.7 8.7
Other current liabilities 106 106 38 29 33 Normalized ROCE nm nm nm 8.4 9.4
Total current liabilities 304 376 544 580 617 Risk (x)
Long-term debt 18 62 131 144 128 D/E 0.4 0.5 0.8 0.3 0.3
Other non-current liab. 60 54 23 29 33 Net D/E 0.1 0.4 0.7 0.2 0.2
Total non-current liab. 78 116 155 173 161 Net debt/EBITDA 3.8 6.3 12.8 1.3 0.9
Total liabilities 382 492 699 753 778 Per share data (Bt)
Registered capital 2,659 2,659 3,643 3,643 3,643 Reported EPS -0.03 -0.03 -0.08 0.05 0.06
Paid up capital 1,899 1,913 2,120 3,340 3,643 Normalized EPS -0.03 -0.03 -0.01 0.05 0.06
Share premium -18 -25 -128 -129 -129 EBITDA 0.02 0.03 0.03 0.11 0.13
Legal reserve 0 0 0 0 0 Book value 0.40 0.38 0.25 0.61 0.74
Retained earnings -825 -884  -1,077 -973 -834 Dividend 0.00 0.00 0.00 0.02 0.03
Minority Interests -25 0 -28 7 8 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,031 1,004 886 2,245 2,689 Valuations (x)
P/E nm nm nm 18.9 15.4
Norm P/E nm nm nm 18.9 15.4
P/BV 2.5 2.6 3.9 1.6 1.3
EV/EBITDA 55.7 36.6 51.0 10.2 8.7
Source: Company data, FSS research Dividend yield (%) 0.0 0.0 0.0 2.1 2.6
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