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ALWAYS A STEP AHEAD TFG (TFG TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 31,339 34,823 37,539 39,642 40,871 Net profit 2,563 562 2,015 2,287 2,470
Cost of sales 26,909 31,670 33,222 34,936 35,884 Deprec. & amortization 2,101 2,425 2,600 2,750 2,900
Gross profit 4,430 3,153 4,317 4,705 4,986 Change in working capital  -1,936 -5,519 1,449 -530 -310
SG&A 1,291 1,927 1,539 1,625 1,676 Other adjustments 891 635 0 0 0
Operating profit 3,139 1,226 2,778 3,080 3,311 Cash flow from operations 3,620 -1,896 6,065 4,507 5,061
Other income 199 251 263 277 245 Capital expenditure -3,312 -5,927 -3,500 -3,000 -3,000
EBIT 3,338 1,477 3,041 3,358 3,556 Others -579 -821 -168 -189 -111
EBITDA 5,439 3,903 5,641 6,108 6,456 Cash flow from investing -3,891 -6,7499  -3,668  -3,189  -3,111
Interest charge 370 493 538 510 476 Free cash flow -271 -8,645 2,396 1,318 1,950
Tax on income 649 546 501 570 616 Net borrowings 1,863 8,960 -1,746 -710 -987
Earnings after tax 2,319 438 2,002 2,278 2,463 Equity capital raised 0 200 187 337 0
Minority interest 12 10 15 16 16 Dividends paid -1,290 -589 -806 -915 -988
Normalized earnings 2,244 241 2,018 2,295 2,480 Others 34 257 2 0 0
Extraordinary items 319 321 0 0 0 Cash flow from financing 607 8,827  -2,363 -1,288 -1,975
Net profit 2,563 562 2,018 2,295 2,480 Net change in cash 336 183 34 30 -25
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 784 416 449 480 454 Growth (%)
Accounts receivable 1,964 2,829 3,085 3,258 3,359 Revenue 8.4 11.1 7.8 5.6 3.1
Inventory 3,350 4,863 4,096 4,307 4,424 EBITDA 47.3 -28.3 44.6 8.3 5.7
Other current assets 3,858 7,001 6,757 7,136 7,357 Net profit 78.0 -78.1 258.5 13.5 8.0
Total current assets 9,956 15,109 14,388 15,181 15,594 Normalized earnings 49.8 -89.3 736.2 13.5 8.0
Investments 272 704 704 704 704 Profitability (%)
Plant, property & Gross profit margin 14.1 9.1 11.5 11.9 12.2
equipment 12,864 16,366 17,265 17,515 17,615 EBITDA margin 17.4 11.2 15.0 15.4 15.8
Other assets 2,999 3,389 3,557 3,747 3,857 EBIT margin 10.7 4.2 8.1 8.5 8.7
Total assets 26,091 35,567 35,914 37,146 37,770 Normalized profit margin 7.2 0.7 5.4 5.8 6.0
Short-term loans 3,377 10,550 8,195 8,156 7,354 Net profit margin 8.2 1.6 5.4 5.8 6.0
Accounts payable 3,605 3,434 4,096 4,307 4,424 Normalized ROA 8.6 0.7 5.6 6.2 6.5
Current maturities 1,070 1,184 1,000 1,000 1,000 Normalize ROE 20.2 2.1 15.6 15.6 15.3
Other current liabilities 333 159 375 396 409 Normalized ROCE 18.9 7.3 13.7 14.4 14.5
Total current liabilities 8,385 15,326 13,666 13,860 13,187 Risk (x)
Long-term debt 6,196 8,229 8,829 8,132 7,932 D/E 1.3 2.1 1.8 1.5 1.3
Other non-current liab. 370 442 450 476 490 Net D/E 1.3 2.0 1.7 1.5 1.3
Total non-current liab. 6,566 8,670 9,279 8,608 8,422 Net debt/EBITDA 2.6 6.0 4.0 3.6 3.3
Total liabilities 14,950 23,997 22,945 22,467 21,609 Per share data (Bt)
Registered capital 6,138 6,168 6,168 6,168 6,168 Reported EPS 0.46 0.10 0.35 0.37 0.40
Paid up capital 5,608 5,644 5,831 6,168 6,168 Normalized EPS 0.40 0.04 0.35 0.37 0.40
Share premium 1,743 1,906 1,906 1,906 1,906 EBITDA 0.97 0.69 0.97 0.99 1.05
Legal reserve 331 382 382 382 382 Book value 1.81 1.87 2.10 2.38 2.62
Retained earnings 3,436 3,624 4,833 6,206 7,688 Dividend 0.09 0.09 0.14 0.15 0.16
Minority Interests 24 14 17 17 16 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 11,140 11,570 12,969 14,679 16,161 Valuations (x)
P/E 9.1 41.8 12.0 11.2 10.4
Norm P/E 10.4 97.4 12.0 11.2 10.4
P/BV 2.3 2.2 2.0 1.8 1.6
EV/EBITDA 6.9 12.1 8.3 7.8 7.3
Source: Company data, FSS research Dividend yield (%) 2.0 2.2 3.3 3.6 3.9
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