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TH (TH TB)
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Peers comparison

(Btm) Market
Cap.

BAM 69,199

CHAYO 12,040

JMT 94,196

Avg.
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Cost of equity 158
Risk-free rate 30
Beta 08
Equity risk premium 15.1
Long-term growth 100
Target ROE 300
Target PBV 34
Target price Bt 510

71%1: Finansia estimates
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ROE %)
2022E 2023E
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118 103
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227 325

> . . .
Nd1: Finansia estimates, Bloomberg comsensus
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ALWAYS A STEP AHEAD TH (TH TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 61 124 514 820 1,009 Net profit 28 109 331 487 610
Cost of sales 20 24 28 30 30 Deprec. & amortization 6 5 5 6 6
Gross profit 14 100 486 790 979 Change in working capital 282 395 10 7 13
SG&A 20 25 62 86 109 Other adjustments 42 76 36 72 138
Operating profit 21 75 424 704 870 Cash flow from operations 274 357 290 429 465
Other income 7 34 7 6 6 Capital expenditure 313 347 13 7 5
EBIT 28 109 431 710 876 Others 33 16 148 174 21
EBITDA 34 114 436 716 882 Cash flow from investing 280 363 161 181 16
Interest charge 0 0 1 1 1 Free cash flow 6 6 129 248 481
Tax on income 0 0 0 0 0 Net borrowings -1 1 1 0 0
Earnings after tax 0 10 86 142 175 Equity capital raised 0 0 0 0 0
Minority interest 2 3 9 9 9 Dividends paid 0 0 129 191 241
Normalized earnings 26 78 335 559 691 Others 0 0 0 0 0
Extraordinary items 0 0 13 -80 90 Cash flow from financing 1 1 128 191 240
Net profit 26 96 322 479 601 Net change in cash 7 5 1 57 242
(Bt mn) 2020 2021 2022E 2023E 2020 2020 2021 2022E 2023E 2024E
Cash 7 12 13 69 311 Growth %)

Other financial assets 838 577 535 519 503 Revenue -40.7 104.0 313.6 59.5 23.0
Trade AR-net 12 142 131 125 127 EBITDA 372 2352 2823 64.1 232
Short-term loans to sub 37 69 69 69 69 Net profit 412 2685 2354 485 257
Inventory 2 2 2 2 2 Normalized earnings 412 1989 3301 66.6 238
Loans receivable 21 9 12 15 20 Profitability (%)

Other current assets 5 5 5 5 6 Gross profit margin 279 684 637 62.1 62.1
Total current assets 921 816 766 805 1,038 EBITDA margin 55.8 918 848 873 874
Investment in sub. 0 18 18 18 18 EBIT margin 458 877 838 866 8638
Investment properties 167 147 147 147 147 Normalized profit margin 428 627 652 68.1 685
PPE 5 12 13 16 15 Net profit margin 386 608 627 584 59.6
Other assets 158 453 685 890 902 Normalized ROA 21 54 206 2938 326
Total assets 1,251 1,445 1,630 1,877 2,121 Normalize ROE 22 6.1 227 325 351
ST loans 0 0 0 0 0 Normalized ROCE 23 83 285 405 437
Account payable 17 113 93 98 91 Risk (x)

Current maturity 1 1 0 0 0 DE 00 0.1 0.1 0.1 0.1
Other current liabilities 13 15 24 24 23 Net DE 07 03 03 03 03
Total current liabilities 31 129 118 122 114 Net debt/EBITDA 02 01 00 0.1 03
Long-term loan & lease 1 0 1 1 1 Per share data (Bt)

Long term bond 0 0 0 0 0 Reported EPS 003 010 033 050 062
Other LTD 6 12 12 12 12 Normalized EPS 003 0.08 035 058 072
Total LT liabilities 7 12 13 13 13 EBITDA 0.04 012 045 074 091
Total liabilities 38 141 130 135 127 Book value 124 133 153 178 204
Register capital 1,287 1,287 1,206 1,206 1,206 Dividend 0.00 0.00 013 020 025
Paid-up capital 965 965 965 965 965 Par 1.00 1.00 1.00 1.00 1.00
Share premium 243 243 243 243 243 Valuations

Legal reserve 15 15 15 39 39 PE 1289 348 104 70 56
Retained earnings 12 84 279 496 747 Norm PE 1288 431 104 70 56
Others -18 26 26 26 26 PBV 28 26 23 20 17
MI 19 22 23 25 26 EV/EBITDA 985 293 77 46 35
Total equity 1,193 1,281 1,476 1,717 1,968 Dividend yield ) 00 00 38 57 72

Source: Company data, Finansia research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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