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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y  Comment
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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 42,000 41,678 43,345 44,472 45,139 Net profit 3,439 3,081 2,554 2,921 3,280
Cost of sales 27,981 28,904 30,342 30,908 31,146 Depreciation etc. 3,935 3,893 3,933 3,972 4,012
Gross profit 14,019 12,774 13,004 13,564 13,993 Change in working capital -797 -1,716 -333 -305 -2,142
SG&A 8,580 8,618 8,817 9,058 9,203 Other adjustments 2,354 1,638 1,102 978 862
Operating profit 5,439 4,156 4,186 4,506 4,790 Cash flow from operation 8,931 6,896 7,256 7,567 6,012
Other income 219 74 80 84 88 Capital expenditures 667 2,227 1,340 1,340 1,340
EBIT 5,658 4,230 4,266 4,590 4,878 Others -684  -1,670 -1,240 -1,128 -1,028
EBITDA 9,593 8,123 8,199 8,562 8,890 Cash flow from investing 17 -557 -100 -212 -312
Interest charge 1,374 1,238 1,182 1,062 950 Free cash flow 8,948 6,339 7,156 7,355 5,700
Tax on income 756 640 531 607 648 Net borrowings -978 -635 -1,950 -5,000 0
Earnings after tax 3,439 3,081 2,554 2,921 3,280 Equity capital raised 0 0 0 0 0
Minority Interests -345 -62 -80 -72 -65 Dividend paid -1,192  -2,682  -4,023  -2,682  -2,682
Norm profit 3,769 3,519 3,634 3,893 4,155 Others -3,836  -1,378  -1,366  -1,134  -1,015
Extraordinary items -89 729 0 0 0 Cash flow from financing -6,006 -4,695 -7,339 -8,816 -3,697
Net profit 3,680 4,248 3,634 3,893 4,155 Net Change in cash 2,855 1,986 93  -1,297 2,160
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 7,676 9,662 9,755 8,458 10,617 Growth (%)
ST investments 0 0 0 0 0 Revenue -11.8 -0.8 4.0 2.6 1.5
Accounts receivable 4,835 4,780 4,971 5,100 5,177 EBITDA 15.2 (8.1) 0.1 2.6 2.3
Inventory 3,374 4,441 4,662 4,749 5,191 Net profit 16.6 15.4 (14.5) 7.1 6.7
Other current assets 682 661 668 674 681 Normalized earnings 18.6 (6.6) 3.3 71 6.7
Total current assets 16,567 19,544 20,056 18,981 21,666 Profitability (%)
PPE 29,998 29,190 26,597 23,965 21,293 Gross profit margin 33.4 30.6 30.0 30.5 31.0
Other LT assets 31,105 33,278 33,558 33,840 34,126 EBITDA margin 22.8 19.5 18.9 19.3 19.7
Total assets 77,670 82,012 80,211 76,787 77,085 EBIT margin 13.5 10.1 9.8 10.3 10.8
Short-term loans 3,476 3,014 2,514 2,514 2,514 Normalized profit margin 9.0 8.4 8.4 8.8 9.2
Accounts payable 4,294 5,494 5,767 5,875 4,449 Net profit margin 8.8 10.2 8.4 8.8 9.2
Current maturities 743 7,676 6,226 6,226 6,226 Normalized ROA 4.9 4.3 4.5 5.1 5.4
Other current liabilities 3,448 3,664 3,701 3,738 3,775 Normalize ROE 8.9 7.9 8.2 8.6 8.8
Total current liabilities 11,961 19,848 18,208 18,353 16,964 Normalized ROCE 8.6 6.8 6.9 7.9 8.1
Long-term debt 24,474 17,368 17,368 12,368 12,368 Risk
Other LT liabilities 6,523 5,569 5,625 5,681 5,738 DE 1.0 1.0 0.9 0.8 0.7
Total non-cur liabilities 30,997 22,937 22,993 18,049 18,106 Net DE 0.8 0.7 0.7 0.6 0.5
Total liabilities 42,958 42,785 41,201 36,402 35,070 Net debtEBITDA 3.7 4.1 3.8 3.3 2.8
Paid-up capital 2,980 2,980 2,980 2,980 2,980 Per share data (Bt
Share premium 26,412 26,412 26,412 26,412 26,412 Reported EPS 12.35 14.26 12.19 13.06 13.94
Legal reserve 300 300 300 300 300 Normalized EPS 12.65 11.81 12.19 13.06 13.94
Unappropriated 11,432 13,090 12,793 14,096 15,661 EBITDA 32.19 27.26 27.51 28.73 29.83
Others 0 0 0 0 0 Book value 111.96 126,55 125.56 129.93  135.18
Minority Interests 1,348 1,514 1,594 1,666 1,731 Dividend 9.00 9.00 9.00 9.00 9.00
Shareholders' equity 42,472 44,296 44,079 45,454 47,084 Par 10.00 10.00 10.00 10.00 10.00
Valuations x)
PE 12.2 10.6 12.4 11.6 10.8
Norm PE 11.9 12.8 12.4 11.6 10.8
PBV 1.3 1.2 1.2 1.2 1.1
EV/EBITDA 7.0 8.0 7.7 6.9 6.4
Source: Company data, Finansia research Dividend yield <) 6.0 6.0 6.0 6.0 6.0
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