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1Q22E Earnings Preview

(Btzmn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 1,508 1,457 34 1,424 59
Cost 1,145 1,108 33 878 59
Gross profit 363 349 39 546 336
SGE&A costs 128 194 -338 85 499
Norm profit 154 139 112 359 571
Net profit 154 169 -89 400 615
Gross margin % 241 240 0.1 384 143
SG&A as % to sales 85 133 48 6.0 25
Net margin % 102 95 07 252 -15.0

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 5,926 5,880 6,203 6,755 7,324 Net profit 1,702 1,537 1,256 1,517 1,728
Costs of sales 3,467 4,067 4,253 4,528 4,884 Deprec. & amortization 735 953 1,010 1,048 823
Gross profit 2,458 1,813 1,950 2,227 2,439 Change in working capital 204 -392 -308 407 424
SGE&A costs 486 498 465 488 517 Other adjustments 374 -466 -85 -165 125
Operating profit 1,973 1,315 1,485 1,739 1,922 Cash flow from operations 3,015 1,632 1,873 1,994 2,002
Other income 56 80 74 81 88 Capital expenditure -387 1,556 -806 -864 498
EBIT 2,028 1,395 1,559 1,820 2,010 Others 316 3 22 5 24
EBITDA 2,763 2,348 2,429 2,868 2,833 Cash flow from investing 72 1,553 784 -859 474
Interest charge 214 249 244 239 229 Free cash flow 2,943 3,185 1,089 1,135 1,528
Tax on income 191 134 156 189 226 Net borrowings -842 -1,766 221 108 268
Earnings after tax 1,623 1,013 1,158 1,392 1,555 Equity capital raised 40 0 0 0 0
Minority interests 90 27 37 41 44 Dividends paid 626 650 509 615 695
Normalized earnings 1,544 916 1,094 1,324 1,492 Others 211 235 187 191 161
Extra items -1 487 0 0 0 Cash flow from financing -1,640 2,651 475 697 1,123
Net profit 1,533 1,403 1,094 1,324 1,492 Net change in cash 1,303 534 614 438 404
[ Balance Sheet (Consolidated) |
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash& equivalents 2,219 2,612 3,226 3,663 4,068 Growth (%)
Account receivable 364 741 775 844 915 Revenues 108 08 55 89 84
Inventory 163 166 174 189 205 Net profit 49.8 -85 220 211 127
Other current asset 7 96 107 116 128 Norm profit 630 421 168 206 118
Total current asset 2,754 3,615 4,281 4,813 5,316 Profitability Ratios (%)
Investment 673 458 478 498 518 Gross profit margin 415 308 314 330 333
PPE 9,000 9,606 9,602 9,968 10,593 EBIT margin 333 224 239 257 262
Other asset 194 467 483 509 537 Normalized profit margin 280 163 181 200 206
Total assets 12,621 14,145 14,845 15,787 16,963 Net profit margin 259 239 176 196 204
Short term loan loans 0 0 0 0 0 Normalized ROA 115 9.1 62 71 76
Accounts payable 661 890 940 993 1,046 Normalized ROE 196 16.1 118 135 141
Current maturities 1,213 1,587 1,531 1,612 1,698 Risk (x)
Other current liabilities 219 117 153 167 181 DE x 064 090 092 087 086
Total current liabilities 2,093 2,595 2,625 2,773 2,925 Net DE x 027 051 0.00 003 -0.04
Long-term debt 3,062 5,465 5,750 5,777 5,965 Per share data (Bt)
Other LT liabilities 164 179 175 184 193 Reported EPS 061 056 044 053 060
Total LT liabilities 3,226 5,644 5,925 5,961 6,158 Norm EPS 061 056 044 053 060
Total liabilities 5,319 8,239 8,550 8,733 9,083 FCF 118 127 113 023 021
Registered capital 2,500 2,500 2,500 2,500 2,500 Book value 333 364 379 408 439
Paid up capital 2,500 2,500 2,500 2,500 2,500 Dividend 025 026 026 020 025
Share premium 3,407 3,407 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 211 250 250 250 250 Valuations X
Retained earnings 2,388 2,859 3,208 3,926 4,712 PE 1044 1141 1463 12.08 10.72
Shareholders' equity 8,324 9,110 9,469 10,198 10,994 Norm PE 1044 1747 1463 12.08 10.72
PBV 192 176 1.69 157 146
EVEBTDA 6389 987 757 538 543
Dividend yield <) 391 406 406 317 383

Source: Company data, Finansia research
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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