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1Q22E Earnings Preview

(Bt.mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 9,822 11,141 -11.8 8,616 14.0
Costs 9,370 10,629 -11.8 8,230 13.8
Gross profit 467 528 -11.6 397 17.7
SG&A costs 265 308 -13.8 223 18.8
Interest expense 4 4 -2.9 3 36.0
Norm profit 187 192 -2.7 173 8.9
Net profit 187 269 -30.4 185 1.0
Gross margin % 4.7 4.7 0.0 4.6 0.2
SG&A as % of sales 2.7 2.7 -0.1 2.6 0.1
Norm margin % 1.9 1.7 0.2 2.0 -0.1

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 32,149 37,085 41,876 46,712 51,155 Net profit 642 860 1,035 1,225 1,423
Cost of sales 30,741 35,302 39,808 44,338 48,474 Depreciation and amort. 51 49 50 56 62
Gross profit 1,408 1,784 2,068 2,374 2,681 Chg.in working capital 2,887 1,223 79 542 -498
SG&A 851 997 973 1,045 1,111 Other adjustments 0 0 0 0 0
Operating profit 702 986 1,245 1,479 1,720 Cash flow from operation 3,580 314 1,163 739 986
Other income 96 75 90 90 90 Capital expenditures 148 10 53 30 30
EBIT 702 986 1,245 1,479 1,720 Others 0 0 0 0 0
EBITDA 753 1,034 1,294 1,534 1,782 Cash flow from investing 148 10 53 -30 -30
Interest charge 34 14 56 63 68 Net borrowings 3,297 923 1,505 508 467
Tax on income 128 191 238 283 330 Equity capital raised 0 0 0 0 0
Minority Interests 0 4 0 0 0 Dividend paid 402 488 786 931 -1,081
Norm profit 593 735 975 1,165 1,363 Others 6 5 1 1 1

FX gain/loss 49 125 60 60 60 Cash flow from financing 3,693 440 720 422 614
Net profit 642 860 1,035 1,225 1,423 Net Change in cash 35 137 1,830 287 342
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 164 234 394 492 662 Growth (%)

Accounts receivable 5,078 5,886 6,190 6,905 7,562 Revenue 76 154 129 115 95
Inventory 2,045 3,243 2,982 3,321 3,631 EBITDA 38 373 251 186 16.1
Other current asset 331 568 568 568 568 Net profit 225 340 203 184 161
Total current assets 7,704 9,977 10,180 11,333 12,469 Normalized earnings 225 340 203 184 161
Cash pledged 0 0 0 0 0 Profitability ()

Invest in associates 545 609 609 609 609 Gross profit margin 44 48 49 51 52
LT Investment 68 169 169 169 169 EBITDA margin 23 28 31 33 35
PPE 338 313 317 291 259 EBIT margin 22 27 30 32 34
Leasehold rights 22 14 14 14 14 Normalized profit margin 20 23 25 26 28
Intangible Asset 7 22 22 22 22 Net profit margin 20 23 25 26 28
Other assets 0 0 0 0 0 Normalized ROA 72 76 79 85 90
Total non-current asset 1,181 1,309 1,313 1,287 1,256 Normalize ROE 192 232 254 283 306
Total Assets 8,885 11,287 11,493 12,620 13,725 Risk )

Short term loan 1,946 2,878 2,723 3,038 3,327 DE 156 186 214 223 227
Account payable 3,007 3,655 3,756 4,184 4,574 Net DE 151 180 1.65 170 171
Current maturities 9 6 0 0 0 Net debt/EBITDA 057 073 1.05 1.09 111
Other current liabilities 362 718 738 823 901 Per share data Bt

Total current liabilities 5,324 7,256 7,217 8,044 8,802 Reported EPS 076 1.02 122 145 168
Long term debt 14 8 0 0 0 Normalized EPS 076 102 122 145 168
Other LT liabilities 46 51 52 53 53 EBITDA 089 122 153 1.81 210
Total non-current liab. 90 90 83 84 84 Book value 410 465 494 529 5.69
Total liabilities 5,414 7,346 7,300 8,128 8,886 Dividend 054 070 093 110 128
Registered Capital 880 880 880 880 880 Par 1.00 1.00 1.00 1.00 1.00
Paid-up capital 847 847 847 847 847 Valuations

Share Premium 351 351 351 351 351 PE 32.34 24.13 20.07 16.94 14.59
Legal reserve 88 88 88 88 88 Norm PE 35.02 28.23 21.30 17.82 15.24
Retained earnings 2,098 2,470 2,723 3,022 3,368 PBV 5.98 5.27 4.96 4.63 4.30
Others 34 115 115 115 115 EVEBITDA 34.53 26.95 21.38 18.51 16.28
Non-control Interest 0 16 16 16 16 Dividend yield <) 2.20 2.86 3.79 4.48 5.21
Total Equity 3,471 3,941 4,193 4,492 4,839

Source: Company data, FINANSIA research
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