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ALWAYS A STEP AHEAD TOA (TOA TB)

1Q22E Earnings Preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Revenue 4,865 4,672 4.1 4,422 10.0
Costs 3,381 3,260 3.7 2,810 20.3
Gross profit 1,484 1,412 5.1 1,613 -8.0
SG&A costs 860 907 -5.2 830 3.6
Interest charge 10 10 1.2 8 18.9
Norm profit 476 401 18.6 615 -22.7
Net profit 476 473 0.7 670 -29.0
Gross margin (%) 30.5 30.2 0.3 36.5 -6.0
Norm earnings margin (%) 9.8 8.6 1.2 13.9 -4.1
Net profit margin (%) 9.8 10.1 -0.3 15.2 -5.4

Source: Finansia Estimate

Figure 1: Sales (MB) Figure 2: Gross Profit (MB), GPM%
25,000 15% 8,000 38%
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Source: Finansia Research
Figure 3: Norm Profit (MB) Figure 4: ROE, NPM %
2,500 30% 25.0%
2,000 290 20%  20.0% ROE
1,500 10%
2038 1,835 ° 15.0%
1,000 ) 0%
10.0%
500 -10% Norm Profit Margin
5.0%
0 -20%
2019 2020 2021 2022E 2023E 0.0%
I Norm Profit Growth Rate (%) 2019 2020 2021 2022E 2023E
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Figure 5: TOA Historical P/E Band (x)
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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 16,978 16,296 17,570 19,638 20,644 Net profit 2,116 2,032 1,806 1,849 2,358
Cost of sales 11,026 10,287 11,823 13,373 13,685 Depreciation etc. 369 557 615 597 623
Gross profit 5,952 6,009 5,747 6,265 6,959 Change in working capital 110 -650 -97 -171 -138
SG&A 3,362 3,510 3,516 3,987 4,034 Other adjustments 0 0 0 0 0
Operating profit 2,590 2,499 2,232 2,279 2,926 Cash flow from operation 2,595 1,940 2,325 2,276 2,844
Other income 114 142 138 143 154 Capital expenditures -1,594 -593 -1,150 -486 -581
EBIT 2,705 2,641 2,369 2,422 3,080 Others 0 0 0 0 0
EBITDA 3,073 3,199 2,985 3,019 3,703 Cash flow from investing -1,594 -593  -1,150 -486 -581
Interest charge 19 39 35 36 37 Free cash flow 1,001 1,346 1,175 1,790 2,263
Tax on income 570 571 528 537 685 Net borrowings -410 723 177 -123 1
Earnings after tax 2,116 2,032 1,806 1,849 2,358 Equity capital raised -81 -75 247 0 1
Minority Interests -21 -6 -29 37 68 Dividend paid -786 -1,165 -1,008 -943 -1,213
Norm profit 2,137 2,038 1,835 1,813 2,290 Others 0 0 0 0 1
Extraordinary items 25 -7 120 0 0 Cash flow from financing -1,277 -518 -584  -1,066  -1,211
Net profit 2,162 2,031 1,955 1,813 2,290 Net Change in cash -276 829 591 724 1,052

Balance Sheet (Consolidated)

(Bt mn)

Cash and equivalent
Accounts receivable
Inventory

Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets

Short term loan
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long term debt
Other LT liabilities
Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

2019
6,853
3,091
2,212
179
12,334
6
3,085
281
15,707
575
3,752
0
347
4,674
0
419
5,093
2,029
2,029
5,762
203
3,444
-749
-75
10,613

2020
6,644
2,964
2,163
215
11,987
6
4,159
335
16,486
200
2,975
152
363
3,690
946
445
5,081
2,029
2,029
5,762
203
4,312
-891
-9
11,405

Source: Company data, Finansia research

2021
7,622
3,296
2,619
219
13,755
0
4,312
429
18,497
297
3,831
152
309
4,588
1,026
432
6,046
2,029
2,029
5,762
203
5,110
-817
164
12,451

2022E
8,345
3,574
2,808
255
14,983
0
4,201
350
19,534
200
3,878
159
412
4,650
992
535
6,176
2,029
2,029
5,762
203
6,016
-817
164
13,357

2023E
9,398
3,757
2,874
268
16,297
0
4,158
350
20,805
200
3,969
159
434
4,761
993
547
6,301
2,030
2,030
5,762
203
7,161
-817
164
14,503

Important Ratios

Growth %)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

DE

Net DE

Net debt/EBITDA
Per share data (Bt
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x

PE

Norm PE

PBV

EVEEBITDA
Dividend yield )

2019

4.4
14.7
18.5
14.4

35.1
18.1
15.9
12.6
12.7
13.6
20.4
19.6

0.5
Cash
Cash

1.07
1.05
1.51
5.27
0.50
1.00

26.5
26.8
5.4
21.1
1.8

2020

-4.0

4.1
-6.1
-4.6

36.9
19.6
16.2
12.5
12.5
12.4
17.8
15.9

0.4
Cash
Cash

1.00
1.00
1.58
5.63
0.53
1.00

28.2
28.1
5.0
19.8
1.9

2021

7.8
-6.7
-3.7

-10.0

32.7
17.0
13.5
10.4
1.1

9.9
15.7
14.1

0.5
Cash
Cash

0.96
0.90
1.47
6.06
0.50
1.00

29.3
31.2
4.7
21.5
1.8

2022E 2023E
11.8 5.1
1.2 22.7
-7.3 26.3
-1.2 26.3
31.9 33.7
15.4 17.9
12.3 14.9
9.2 11.1
9.2 11.1
9.3 11.0
13.6 15.8
12.2 14.3
0.5 0.4
Cash Cash
Cash Cash
0.89 1.13
0.89 1.13
1.49 1.82
6.50 7.06
0.45 0.56
1.00 1.00
31.6 25.0
31.6 25.0
4.3 4.0
21.5 17.8
1.6 2.0
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