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(Bt mn) 1Q22  4Q21  %QQ  1Q21 %YY  Comment

Revenues 398 344 157 470 154 |« yeldlulesngdt +157% Q-Q mnauiRudwe 2473famaN
Cost of services 268 249 77 337 203 Tasnunsdaauuladiazssnansnuwesnes wd -15.4% Y-Y
Gross profit 131 95 36.7 134 25 o o e : -

<an 74 o4 162 0% 533 iwnzuIEnerIfataswaadnean’y

Interest expense 7 5 304 8 128 | = é}‘mmmwavlﬁmn'giﬁammﬂLLa:msa;ﬁmsvTﬂaaﬁ'unﬁﬂaauLLﬂm
Equity income 100 94 63 72 387 LLazLﬂﬂIuIaﬁLLwamwafu%uﬂunq’uqsﬁaﬁﬁ mﬁyuga LR
Norm. profit 141 119 178 106 328 V9 wa . & o ¥

Net profit I o P, 106 8 Mlaasinlstudula HTINFIIU

Gross margin ¢, 328 277 50 284 43 = muquenlfielumneuszyinglda

EBITDA margin () 15.6 111 45 193 -38

Net profit margin ) 353 347 06 225 128

Source: Company and FSS Research
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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 1,892 1,717 1,609 1,645 1,791 Net profit 231 1,199 513 595 664
Cost of sales 1,468 1,227 1,148 1,171 1,290 Depre. & amortization 191 172 129 132 130
Gross profit 424 490 461 474 501 Change in working capital 1,261 -183 467 143 256
SG&A 409 370 327 334 376 Other adjustments 440 1,040 173 25 28
Operating profit 15 120 134 140 125 Cash flow from operations 1,243 149 936 845 510
Other income 16 19 10 10 10 Capital expenditure 97 -679 -856 -206 -190
EBIT 31 139 144 150 135 Others 438 358 284 108 139
EBITDA 222 311 273 282 265 Cash flow from investing 341 321 572 98 -51
Interest charge 36 30 25 21 16 Free cashflow 1,584 172 364 747 459
Tax on income 41 324 418 492 569 Net borrowings 1,227 280 76 114 -155
Equity income 5 18 24 26 24 Equity capital raised 0 0 46 -46 0
Minority Interests 2 -8 0 0 0 Dividends paid 92 -139 -205 238 266
Normalized Net profit 229 406 513 595 664 Others 0 23 0 0 0
Extraordinary items 0 784 0 0 0 Cash flow from financing -1,319 118 -83 -398 -420
Reported Net profit 229 1,191 513 595 664 Net change in cash 265 54 281 349 39
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 163 109 390 739 778 Growth %)
Accounts receivable 347 1,332 1,102 1,059 1,030 Revenue 2424 92 63 22 89
Inventory 175 116 135 138 141 EBITDA -50.6 404 121 31 58
Other current asset 0 0 0 0 0 Net profit 4038 4199 569 159 117
Total current assets 685 1,556 1,627 1,935 1,950 Normalized earnings 115 773 265 159 117
Investment in subs. 1,336 2,186 2,342 2,527 2,743 Profitability ()
Investment properties 64 560 560 560 560 Gross profit margin 224 285 287 288 280
PPE 1,310 543 1,270 1,220 1,175 SG&A to sales 117 181 170 171 148
Leasehold Right 64 40 40 40 40 EBIT margin 16 81 9.0 91 76
Other assets 273 2,962 2,679 2,571 2,433 Net profit margin 121 693 319 362 371
Total non-cur assets 74 2,858 2,575 2,467 2,328 Norm profit margin 121 236 319 362 371
Total Assets 4,158 7,807 8,478 8,814 8,861 Norm ROA 55 52 6.1 68 75
Short term loan 475 337 380 388 269 Norm ROE 92 79 95 104 110
Account payable 266 236 245 257 247 Risk x)
Current maturities 213 177 288 261 232 DE 07 05 05 05 04
Other current liab. 0 1,020 1,015 1,005 819 Net DE 06 05 04 03 02
Total current liabilities 953 1,770 1,928 1,911 1,566 Net debt/E 05 27 23 06 03
Long term debt 558 471 412 313 225 Per share data Bt)
Other LT liabilities 122 425 402 395 358 Reported EPS 049 258 1.01 117 131
Total non-cur liabilities 680 896 815 708 583 Normalized EPS 0.56 0388 1.01 117 1.31
Total liabilities 1,633 2,666 2,743 2,619 2,150 EBITDA 048 067 054 055 052
Registered capital 462 462 508 508 508 Book value 546 555 534 564 596
Paid-up capital 462 462 508 508 508 Dividend 026 040 040 047 052
Share Premium 739 739 739 739 739 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 46 46 46 46 46 Valuations
Retained earnings 1,395 2,448 2,706 3,008 3,336 PE 224 43 110 95 85
Others -140 1,432 1,432 1,432 1,432 Norm P/E 224 126 110 95 85
Minority Interest 22 13 14 14 15 PBV 41 20 21 20 19
Total Equity 2,502 5,128 5,432 5,734 6,062 EV/EBITDA 50.7 356 436 407 422
Dividend yield () 18 36 36 42 47

Source: Company data, FSS research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2021
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