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1Q22E Earnings Preview

(Btomn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 352 375 -6.1 352 0.0
Costs 201 212 -5.2 192 4.7
Gross profit 151 163 -7.4 160 -5.6
SG&Aocosts 55 54 1.9 54 1.9
Interest Expense 0.4 0.4 0.0 0.4 0.0
Net profit 95 108 -12.0 105 -9.5
Gross margin % 43.0 43.5 -0.5 45.5 -2.5
SG&A as % of Sales 15.5 14.5 1.0 15.4 0.1
Net margin % 27.1 28.8 -1.7 29.8 -2.7

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

XO (xo TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 1,268 1,525 1,654 1,737 1,820 Net profit 318 462 483 513 543
Cost of sales 753 841 923 964 1,005 Deprec. & amortization 59 57 62 70 77
Gross profit 514 683 731 773 815 Change in working capital 27 -52 -47 -7 -7
SG&A 190 213 243 255 268 Other adjustments 0 0 0 0 0
Operating profit 325 470 488 518 548 Cash flow from operations 404 468 499 575 613
Other income 7 13 12 12 13 Capital expenditure -17 -150 -101 -150 -150
EBIT 332 483 500 530 561 Others -41 41 -5 0 0
EBITDA 391 540 562 599 638 Cash flow from investing -58 -109 -106 -150 -150
Interest charge 2 2 1 1 1 Free cash flow 346 359 393 425 463
Tax on income 12 19 15 16 17 Net borrowings 24 2 -26 0 0
Earnings after tax 318 463 483 513 543 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -92 -356 -362 -384 -407
Normalized earnings 318 463 483 513 543 Others -4 11 -22 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -71 -343 -410 -384 -407
Net profit 318 462 483 513 543 Net change in cash 275 16 -17 41 56
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 468 486 465 505 560 Growth (%)
Accounts receivable 104 123 136 143 150 Revenue 28.0 20.3 8.5 5.0 4.8
Inventory 98 136 152 158 165 EBITDA 114.6 38.1 3.9 6.7 6.4
Other current assets 3 3 3 3 4 Net profit 161.1 45.2 4.5 6.1 5.9
Total current assets 672 748 756 810 878 Normalized earnings 162.8 45.4 4.4 6.1 5.9
Investments 44 44 44 44 44 Profitability (%)
Plant, property & Gross profit margin 40.6 44.8 44.2 44.5 44.8
equipment 475 569 607 688 761 EBITDA margin 30.9 35.4 33.9 34.5 35.0
Other assets 53 10 18 20 21 EBIT margin 26.2 31.7 30.2 30.5 30.8
Total assets 1,244 1,372 1,426 1,561 1,704 Normalized profit margin 25.1 30.3 29.2 29.5 29.8
Short-term loans 0 0 0 0 0 Net profit margin 25.1 30.3 29.2 29.5 29.8
Accounts payable 161 170 152 158 165 Normalized ROA 25.6 33.7 33.9 32.8 31.8
Current maturities 14 24 5 5 5 Normalize ROE 31.0 40.8 38.5 371 35.7
Other current liabilities 9 7 7 7 7 Normalized ROCE 31.4 41.3 39.6 38.1 36.7
Total current liabilities 185 201 163 170 177 Risk (x)
Long-term debt 29 32 6 6 D/E 0.2 0.2 0.1 0.1 0.1
Other non-current liab. 4 5 2 2 Net D/E -0.2 -0.2 -0.2 -0.2 -0.2
Total non-current liab. 33 37 8 8 Net debt/EBITDA 0.2 0.2 0.1 0.0 0.0
Total liabilities 218 237 171 178 185 Per share data (Bt)
Registered capital 213 214 213 213 213 Reported EPS 0.75 1.09 1.14 1.21 1.28
Paid up capital 212 212 213 213 213 Normalized EPS 0.75 1.09 1.14 1.21 1.28
Share premium 375 375 375 375 375 EBITDA 0.92 1.27 1.32 1.41 1.50
Legal reserve 21 21 21 21 21 Book value 2.42 2.67 2.95 3.25 3.57
Retained earnings 418 526 646 774 910 Dividend 0.61 0.81 0.85 0.90 0.96
Minority Interests 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 1,027 1,134 1,254 1,383 1,518 Valuations (x)
P/E 23.0 15.8 15.1 14.3 13.5
Norm P/E 23.0 15.8 15.1 14.3 13.5
P/BV 7.1 6.4 5.8 5.3 4.8
EV/EBITDA 18.9 13.7 13.1 12.2 11.4
Source: Company data, FSS research Dividend yield (%) 3.5 4.7 5.0 5.3 5.6
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