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STANLY (STANLY TB)

Company Overview
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4Q21E Earnings preview

4Q21E 3Q21 4Q20 2021E 2020 %Y-Y

Jan-Mar22  Oct-Dec21 Jan-Mar21 Apr21- Apr20-

Mar22 Mar21
Sales revenue 3,869 3,512 102 3,831 10 13,618 11,728 16.1
Costs of goods sold 3,133 2,844 102 2,918 74 11,111 9,952 117
Gross profit 736 667 103 913 194 2,506 1,776 411
SG&A expense 248 274 82 325 236 1,010 883 144
EBIT 510 416 225 618 -17.5 1,608 1,030 56.1
EBITDA 912 816 118 775 178 3,185 2,586 232
Interest expense 0 0 00 0 00 0 0 00
Equity income 22 74 710 76 715 209 242 138
Norm profit 429 392 94 554 226 1,466 1,037 414
Net profit 429 397 8.1 561 235 1,476 1,061 391
Gross margin % 190 19.0 00 238 48 184 151 33
SG&A as v of Sales 64 78 14 85 2.1 74 75 -0.1
EBITDA margin % 236 232 03 202 34 234 221 13
Net margin % 111 113 -02 146 -36 108 90 18

Source: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)-End Mar 2020 2021E 2022E 2023E 2024E (Bt mn)-End Mar 2020 2021E 2022E 2023E 2024E
Revenue 11,728 13,618 15,279 16,977 18,808 Profit before tax 1,296 1,827 2,194 2,448 2,732
Cost of sales 9,952 11,111 12,332 13,692 15,160 Deprec. & amortization 1,556 1,577 1,688 1,799 1,910
Gross profit 1,776 2,506 2,947 3,285 3,649 Change in working capital 302 753 716 -1,504 -1,820
SG&A 883 1,010 1,094 1,193 1,296 Other adjustments 281 -715 -430 625 -420
Operating profit 892 1,496 1,853 2,092 2,353 Cash flow from operations 2,873 1,936 4,167 2,118 2,402
Other income 57 67 76 79 82 Capital expenditure 2,923 -2,500 1,785 -1,085 -885
EBIT 1,030 1,608 1,975 2,218 2,484 Others 160 0 0 0 0
EBITDA 2,586 3,185 3,663 4,017 4,394 Cash flow from investing 2,763 2,500 -1,785 -1,085 -885
Interest charge 0 0 0 0 0 Free cash flow 110 564 2,382 1,033 1,517
Tax on income 242 209 219 230 248 Net borrowings 0 0 0 0 0
Earnings after tax 235 351 395 444 497 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 632 591 720 -802 -894
Normalized earnings 1,037 1,466 1,799 2,004 2,235 Others 0 0 0 0 0
Extraordinary items 24 10 0 0 0 Cash flow from financing 632 591 720 -801 -892
Net profit 1,061 1,476 1,799 2,004 2,235 Net change in cash 522 1,155 1,663 232 625
(Bt mn)-End Mar 2020 2021E 2022E 2023E 2024E End Mar 2020 2021E 2022E 2023E 2024E
Cash 2,663 1,508 3,170 3,403 4,028 Growth %)
Accounts receivable 2,550 2,276 2,512 2,744 2,989 Revenue 226 161 122 111 108
Inventory 477 1,827 1,858 2,026 2,201 EBITDA 273 232 150 97 94
Other current assets 8 9 10 11 12 Net profit 469 391 218 114 115
Total current assets 8,000 7,921 9,852 10,486 11,533 Normalized earnings 476 414 227 114 115
Investments 1,733 1,733 1,733 1,733 1,733 Profitability (%)
PPE 9,403 9,415 9,410 9,428 9,446 Gross profit margin 15.1 184 193 194 194
Other assets 42 49 54 170 188 EBITDA margin 221 234 240 237 234
Total assets 21,543 21,483 23,415 24,233 25,316 EBIT margin 88 118 129 131 132
Short-term loans 0 0 0 0 0 Normalized profit margin 88 108 118 118 119
Accounts payable 1,036 1,066 2,399 2,401 2,534 Net profit margin 90 108 118 118 119
Current maturities 153 153 153 153 153 Normalized ROA 48 6.8 77 83 88
Other current liabilities 778 30 34 34 37 Normalize ROE 55 76 90 96 102
Total current liabilities 1,967 1,250 2,586 2,588 2,724 Normalized ROCE 53 79 95 102 110
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 857 817 733 747 752 DE 02 0.1 02 02 02
Total non-current liab. 857 817 733 747 752 Net DE 01 01 01 01 01
Total liabilities 2,825 2,067 3,319 3,335 3,477 Net debtEBITDA 10 04 08 08 09
Registered capital 383 383 383 383 383 Per share data (Bt)
Paid up capital 383 383 383 383 383 Reported EPS 1385 1927 2348 26.16 2917
Share premium 504 504 504 504 504 Normalized EPS 1354 1914 2348 26.16 2917
Legal reserve 38 38 38 38 38 EBITDA 3375 4157 4780 5242 5734
Retained earnings 17,025 17,511 18,190 18,993 19,934 Book value 24428 25339 26225 27273 28501
Minority Interests 0 0 0 0 0 Dividend 550 771 939 1046 11.67
Shareholders' equity 18,718 19,416 20,095 20,898 21,839 Par 5.00 5.00 5.00 5.00 5.00
Valuations x
PE 126 89 73 65 59
Norm PE 126 89 73 65 59
PBV 07 07 07 06 06
Source: Company data, FSS research EV/EBITDA 41 37 28 25 21
Dividend yield ) 32 45 55 6.1 68
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