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2Q22E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Norm profit
Net profit
Gross margin %
SG&A as % of Sales
Net margin %
Source: FSS Estimates
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 11,527 14,938 17,514 19,703 21,831 Net profit 1,127 2,426 2,809 3,205 3,652
Cost of sales 9,015 10,965 12,750 14,285 15,762 Deprec. & amortization 1,055 1,040 1,140 1,230 1,320
Gross profit 2,512 3,973 4,764 5,418 6,069 Change in working capital 189 -1,769 642 -542 -527
SG&A 1,449 1,656 1,927 2,167 2,401 Other adjustments -119 -207 -21 -22 -23
Operating profit 1,063 2,317 2,837 3,251 3,668 Cash flow from operations 2,252 1,490 4,571 3,872 4,422
Other income 106 202 175 177 196 Capital expenditure -243 -1,932 -2,000 -1,800 -1,800
EBIT 1,169 2,519 3,012 3,428 3,864 Others -143 -72 -45 108 -21
EBITDA 2,224 3,559 4,152 4,658 5,184 Cash flow from investing -386  -2,005 -2,045 -1,692  -1,821
Interest charge 57 44 58 58 51 Free cash flow 1,866 -514 2,526 2,180 2,601
Tax on income 87 221 148 169 191 Net borrowings 346 1,184 -563 69 1
Earnings after tax 1,024 2,254 2,806 3,202 3,622 Equity capital raised 146 98 0 0 0
Minority interest 16.1 34.8 17.5 18.5 -7.3 Dividends paid -982 -1,181 -1,967  -2,244  -2,557
Normalized earnings 1,135 2,237 2,809 3,205 3,652 Others 9 36 -28 -1 -1
Extraordinary items -8 190 0 0 0 Cash flow from financing -481 137  -2,558 -2,176 -2,556
Net profit 1,127 2,426 2,809 3,205 3,652 Net change in cash 1,385 -377 -31 4 45
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 2,342 1,966 1,934 1,939 1,983 Growth (%)

Accounts receivable 3,174 4,394 4,319 4,858 5,383 Revenue -4.7 29.6 17.2 12.5 10.8
Inventory 2,594 4,841 3,493 3,914 4,318 EBITDA 13.8 60.0 16.7 12.2 11.3
Other current assets 74 592 105 118 131 Net profit 20.6 115.3 15.8 14.1 13.9
Total current assets 8,185 11,794 9,851 10,829 11,816 Normalized earnings 28.3 97.1 25.6 14.1 13.9
Investments 561 590 590 590 590 Profitability (%)
Plant, property & Gross profit margin 21.8 26.6 27.2 27.5 27.8
equipment 8,107 8,999 9,859 10,429 10,910 EBITDA margin 19.3 23.8 23.7 23.6 23.7
Other assets 524 567 612 504 525 EBIT margin 10.1 16.9 17.2 17.4 17.7
Total assets 17,377 21,951 20,913 22,352 23,840 Normalized profit margin 9.8 15.0 16.0 16.3 16.7
Short-term loans 1,283 1,798 1,235 1,275 1,218 Net profit margin 9.8 16.2 16.0 16.3 16.7
Accounts payable 2,458 4,246 3,493 3,914 4,318 Normalized ROA 6.5 10.2 13.4 14.3 15.3
Current maturities 392 745 300 300 300 Normalize ROE 9.4 16.7 19.8 21.1 22.5
Other current liabilities 84 159 88 99 109 Normalized ROCE 8.9 16.8 19.1 20.4 21.6
Total current liabilities 4,216 6,948 5,116 5,587 5,946 Risk (x)
Long-term debt 680 1,126 927 858 819 D/E 0.4 0.6 0.5 0.5 0.5
Other non-current liab. 419 435 613 690 764 Net D/E 0.2 0.5 0.3 0.3 0.3
Total non-current liab. 1,099 1,561 1,540 1,548 1,583 Net debt/EBITDA 1.3 1.8 1.1 1.1 1.1
Total liabilities 5,315 8,509 6,656 7,135 7,529 Per share data (Bt)
Registered capital 591 591 591 591 591 Reported EPS 0.96 2.07 2.40 2.73 3.1
Paid up capital 589 591 591 591 591 Normalized EPS 0.97 1.91 2.40 2.73 3.1
Share premium 2,050 2,146 2,146 2,146 2,146 EBITDA 1.90 3.03 3.54 3.97 4.42
Legal reserve 59 59 59 59 59 Book value 10.24 11.41 12.10 12.92 13.86
Retained earnings 9,311 10,584 11,400 12,362 13,457 Dividend 0.80 1.60 1.68 1.91 2.18
Minority Interests 52 62 60 59 58 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 12,062 13,442 14,257 15,217 16,312 Valuations (x)
P/E 64.3 29.8 25.8 22.6 19.8
Norm P/E 63.8 32.4 25.8 22.6 19.8
P/BV 6.0 5.4 5.1 4.8 4.5
EV/EBITDA 33.9 22.2 18.6 16.7 15.0
Source: Company data, FSS research Dividend yield (%) 1.3 2.6 2.7 3.1 3.5
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arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fiwaly

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-

IOD (IOD Disclaimer)

wadInAInsiduguafiantsusEvaaneiauiuanelid  Hunaildainnsainanaslssfivianaiuiinaanadoulusaandnninduviodsanalng  uay
pataudnnine 1&u 12 la ("u¥naanadou”) Wawmasaasisae wasiiudayaigamuiildaansauindels nadinadenantoiunniauadayalununag
aaguAARANEUANGAAINATFIUNSARUgUAAINTsTas U Eaanadau Taalaildmiunslssfiunanslfifuvianissnfufanisuasusivaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidoruviamsaiifiumsuasusinaanadaou waybida
Wumstduuzinluamsasnulundnninduasuddnaansdauniadiuuzinla flddayadvnisidiasagrasasauaslumsivrsitasdadulalunislddaya
10 9 AAmAuwEEnaanadouiuaaslunasdinat

Y o

woil usivusnnsne dunde Marda d1de (uvinau) laduduniasusasfeanunsusiuuazgneasaasuadisiadenanusadnoln

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
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC

w790 7



