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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 75,479 118,275 109,760 115,028 122,160 Net profit 9,531 15,847 5,860 6,569 7,278
Cost of sales 53,697 80,216 92,418 96,624 102,370 Deprec. & amortization 2,801 3,006 3,906 4,456 4,731
Gross profit 21,781 38,059 17,342 18,404 19,790 Change in working capital -6,033  -15,137 7,845 -1,197 3,707
SG&A 4,783 7,927 8,781 8,972 9,528 Other adjustments -517 -2,551 -241 -230 -195
Operating profit 16,999 30,132 8,561 9,432 10,261 Cash flow from operations 5,782 1,165 17,371 9,598 15,521
Other income 349 422 220 230 244 Capital expenditure -2,387  -13,564 -18,000 -11,000 -5,500
EBIT 17,348 30,554 8,781 9,662 10,506 Others -369 -441 396 0 0
EBITDA 20,149 33,560 12,687 14,119 15,237 Cash flow from investing -2,756  -14,005 -17,604  -11,000 -5,500
Interest charge 691 829 883 916 812 Free cash flow 3,027 -12,839 -233 -1,402 10,021
Tax on income 1,667 2,542 742 798 901 Net borrowings 2,661 13,397 5,874 1,804 -2,515
Earnings after tax 14,990 27,183 7,155 7,949 8,792 Equity capital raised 0 0 0 0 0
Minority interest -5,865 -10,330 -1,646 -1,725 -1,832 Dividends paid -1,149 -7,901 -2,344 -2,627 -2,911
Normalized earnings 9,344 17,208 5,860 6,569 7,278 Others 19,526 3,706  -13,407 2,736 -1,595
Extraordinary items 187 -1,361 0 0 0 Cash flow from financing 21,038 9,202 -9,877 1,912 -7,021
Net profit 9,531 15,847 5,860 6,569 7,278 Net change in cash 24,065 -3,637  -10,110 511 3,000
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 26,447 22,810 12,699 13,210 16,210 Growth (%)
Accounts receivable 9,260 8,946 12,028 12,606 13,387 Revenue 25.2 56.7 -7.2 4.8 6.2
Inventory 19,032 32,578 25,320 26,472 22,437 EBITDA 560.4 66.6 -62.2 11.3 7.9
Other current assets 2,637 3,452 3,293 3,451 3,665 Net profit nm 66.3 -63.0 12.1 10.8
Total current assets 57,375 67,787 53,341 55,739 55,700 Normalized earnings nm 84.2 -65.9 12.1 10.8
Investments 1,230 1,713 1,713 1,713 1,713 Profitability (%)
Plant, property & Gross profit margin 28.9 32.2 15.8 16.0 16.2
equipment 29,634 40,191 54,285 60,828 61,597 EBITDA margin 26.7 28.4 11.6 12.3 12.5
Other assets 4,878 4,836 4,440 4,440 4,440 EBIT margin 23.0 25.8 8.0 8.4 8.6
Total assets 93,117 114,527 113,779 122,721 123,450 Normalized profit margin 12.4 14.5 5.3 5.7 6.0
Short-term loans 22,162 21,640 25,539 26,367 22,361 Net profit margin 12.6 13.4 5.3 5.7 6.0
Accounts payable 4,636 5,322 8,102 8,471 8,975 Normalized ROA 10.0 15.0 5.2 5.4 5.9
Current maturities 3,899 2,288 2,053 2,254 2,254 Normalize ROE 25.0 34.0 12.3 12.2 13.0
Other current liabilities 1,723 1,560 2,524 2,646 2,810 Normalized ROCE 28.6 36.5 11.6 11.6 12.1
Total current liabilities 32,420 30,810 38,219 39,738 36,400 Risk (x)
Long-term debt 6,134 17,368 19,314 20,060 21,356 D/E 1.0 1.1 1.2 1.1 1.0
Other non-current liab. 1,166 1,300 1,088 1,088 1,088 Net D/E 0.3 0.6 1.0 0.9 0.8
Total non-current liab. 7,300 18,668 20,402 21,148 22,444 Net debt/EBITDA 0.7 0.8 3.6 3.4 2.8
Total liabilities 39,720 49,478 58,621 60,886 58,844 Per share data (Bt)
Registered capital 1,536 1,536 1,536 1,536 1,536 Reported EPS 6.21 10.32 3.82 4.28 4.74
Paid up capital 1,536 1,536 1,536 1,536 1,536 Normalized EPS 6.08 11.20 3.82 4.28 4.74
Share premium 10,852 10,852 10,852 10,852 10,852 EBITDA 13.12 21.85 8.26 9.19 9.92
Legal reserve 154 154 154 154 154 Book value 24.79 30.37 31.12 34.99 36.53
Retained earnings 25,530 34,111 35,258 41,199 43,565 Dividend 2.25 4.15 1.53 1.71 1.90
Minority Interests 15,326 18,396 7,359 8,094 8,499 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 53,397 65,049 55,158 61,835 64,606 Valuations (x)
P/E 3.6 2.2 5.9 5.3 4.7
Norm P/E 3.7 2.0 5.9 5.3 4.7
P/BV 0.9 0.7 0.7 0.6 0.6
EV/EBITDA 2.4 1.8 6.3 5.8 5.1
Source: Company data, FSS research Dividend yield (%) 10.0 18.4 6.8 7.6 8.4
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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,
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1szdnil 2564 a1n funauILFFUFauATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya or Yui 6 unsiAu 2565) G 2 nan Aa
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