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(Btmn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 614 485 26.6 410 49.8
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Net margin % 1.5 nm nm -1.7 nm

Source: FSS Estimates
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GLOCON (GLOCON TB)

Company Overview
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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 1,544 1,862 2,905 3,267 3,557 Net profit -59 -152 173 232 279
Cost of sales 1,245 1,561 2,339 2,591 2,792 Deprec. & amortization 106 96 168 188 208
Gross profit 299 301 567 676 765 Change in working capital -144 -155 -147 -74 -97
SG&A 360 415 407 457 498 Other adjustments 43 100 35 2 1
Operating profit -61 -114 160 219 267 Cash flow from operations -53 -112 228 347 390
Other income 16 69 44 49 53 Capital expenditure -116 -198 -720 -200 -200
EBIT -45 -44 203 268 320 Others -65 42 -377 -207 -6
EBITDA 62 51 371 455 528 Cash flow from investing -137 -117  -1,097 -407 -206
Interest charge 10 11 11 12 12 Free cash flow -190 -229 -869 -60 185
Tax on income 2 -21 13 18 22 Net borrowings 87 120 -77 -31 -94
Earnings after tax -58 -34 179 238 286 Equity capital raised 7 103 1,220 303 0
Minority interest -1 14 -6 -7 -7 Dividends paid 0 0 -69 -93 -112
Normalized earnings -59 -19 173 232 279 Others -49 -53 6 4 3
Extraordinary items 0 -133 0 0 0 Cash flow from financing 45 171 1,080 183 -203
Net profit -59 -152 173 232 279 Net change in cash -145 -59 211 123 -18
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 100 41 252 375 357 Growth (%)
Accounts receivable 224 317 478 537 585 Revenue 31.7 20.6 56.0 12.5 8.9
Inventory 245 362 449 497 574 EBITDA 72.5 -17.0 622.4 22.8 15.8
Other current assets 72 121 145 163 178 Net profit nm nm nm 34.2 20.5
Total current assets 641 840 1,323 1,573 1,693 Normalized earnings nm nm nm 34.2 20.5
Investments 6 6 356 556 556 Profitability (%)
Plant, property & Gross profit margin 19.3 16.2 19.5 20.7 21.5
equipment 563 625 1,177 1,190 1,182 EBITDA margin 4.0 2.8 12.8 13.9 14.8
Other assets 285 114 141 148 154 EBIT margin -2.9 -2.4 7.0 8.2 9.0
Total assets 1,496 1,585 2,997 3,466 3,585 Normalized profit margin -3.8 -1.0 5.9 71 7.9
Short-term loans 108 138 82 67 70 Net profit margin -3.8 -8.2 5.9 7.1 7.9
Accounts payable 129 314 449 497 535 Normalized ROA -3.9 -1.2 5.8 6.7 7.8
Current maturities 33 54 20 20 20 Normalize ROE -5.8 -2.1 7.7 8.7 9.8
Other current liabilities 106 38 29 33 36 Normalized ROCE -4.0 -4.2 8.4 9.4 10.9
Total current liabilities 376 544 580 617 661 Risk (x)
Long-term debt 62 131 144 128 31 D/E 0.5 0.8 0.3 0.3 0.3
Other non-current liab. 54 23 29 33 36 Net D/E 0.4 0.7 0.2 0.2 0.1
Total non-current liab. 116 155 173 161 67 Net debt/EBITDA 6.3 12.8 1.3 0.9 0.7
Total liabilities 492 699 753 778 728 Per share data (Bt)
Registered capital 2,659 3,643 3,643 3,643 3,643 Reported EPS -0.03 -0.08 0.05 0.06 0.09
Paid up capital 1,913 2,120 3,340 3,643 3,643 Normalized EPS -0.03 -0.01 0.05 0.06 0.09
Share premium -25 -128 -129 -129 -129 EBITDA 0.03 0.03 0.11 0.13 0.17
Legal reserve 0 0 0 0 0 Book value 0.38 0.25 0.61 0.74 0.92
Retained earnings -884  -1,077 -973 -834 -667 Dividend 0.00 0.00 0.02 0.03 0.04
Minority Interests 0 -28 7 8 9 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,004 886 2,245 2,689 2,857 Valuations (x)
P/E nm nm 17.6 14.3 10.0
Norm P/E nm nm 17.6 14.3 10.0
P/BV 2.4 3.6 1.5 1.2 1.0
EV/EBITDA 34.5 48.2 9.5 8.2 6.0
Source: Company data, FSS research Dividend yield (%) 0.0 0.0 2.3 2.8 4.0
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