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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y Comment
Revenues 7,039 3,557 97.9 2,937 139.7 A & o

= Jy 1Q22 WaﬂLﬂuﬂ']vLi ﬂﬂ')']Li’]LLﬂ @]ﬂ']@ﬂqﬂ'n“ﬂ”l(ﬂ‘ﬂu
Cost of services 6,449 3,301 95.4 2,694 139.4 4
G pa 590 i 130.1 43 1439 Lua\‘ﬁnﬂuuﬂﬂﬂﬂ;lﬂmm\‘mm“naﬂsﬂﬂﬂﬁﬁa’mwsvmd ‘vmu

ross profit : : wldneahainduagnefity Q-Q, Y-Y

SG&A 469 501 -6.4 472 0.7
Interest charge 330 339 2.6 332 05| = a@ﬁ’]ﬁ’ﬂﬁ‘ﬂ%@%‘ﬂ&m“ﬂ% Q-Q, Y-Y a1@u131n Project Mixed 184
Normalized earning 121 -175 nm -175 nm INVLWW’MG’NWT:UN
Net profit 121 105 16.1 208 | 416« gaundamnlsuSEniiuvan -56% Q-Q, -48% Y-Y lagsu BEM
Gross margin ¢ 8.4 7.2 1.2 8.3 0.1 +10% Q-Q Udl -15% Q-Q &3UIU CKP -66% Q-Q, -68% Y-Y
Norm profit margin ) 1.7 -4.9 6.6 -6.0 7.7
Net profit margin ) 1.7 2.9 -1.2 71 -5.3

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CK (ck 1B)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 23,010 16,746 12,199 18,609 20,842 Net profit 978 352 128 1,176 1,934
Cost of sales 21,028 15,341 11,235 17,121 19,175 Depreciation etc. 995 996 997 998 999
Gross profit 1,982 1,405 963 1,489 1,667 Change in working capital 4,647 -6,134 -1,109 2,482 336
SG&A 2,430 2,027 1,915 2,010 2,063 Other adjustments 0 0 0 0 0
Operating profit -448 -622 -951 -521 -396 Cash flow from operation 6,621 -4,786 16 4,657 3,270
Other income 1,739 1,421 1,415 1,365 1,365 Capital expenditures -7,889 128 -1,346 -493 -650
EBIT 1,291 799 463 844 969 Others 0 0 0 0 0
EBITDA 1,818 1,525 1,158 1,491 969 Cash flow from investing -7,889 128  -1,346 -493 -650
Interest charge 1,226 1,276 1,386 1,306 1,320 Free cash flow -1,268 -4,659 -1,331 4,163 2,619
Tax on income 126 28 38 92 70 Net borrowings 308 5,523 827 -4,805 -489
Earnings after tax 978 352 128 1,176 1,934 Equity capital raised 1,036 -1,090 -821 -17 51
Minority Interests 15 15 28 13 18 Dividend paid -30 -803 531 -478 -784
Norm profit 963 337 100 1,163 1,917 Others 0 0 0 0 0
Extraordinary items 815 275 806 0 0 Cash flow from financing 1,314 3,629 537 -5,299 -1,223
Net profit 1,778 612 906 1,163 1,917 Net Change in cash 45  -1,029 -793  -1,136 1,397

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 9,160 7,767 6,973 5,836 7,233 Growth (%)
Accounts receivable 3,643 3,659 2,273 3,722 4,168 Revenue -21.5 -27.2 -27.2 52.6 12.0
Inventory 2,177 3,578 6,094 4,280 4,794 EBITDA -34.6 -16.1 -24.1 28.8 -35.0
Other current asset 3,973 4,830 4,729 3,536 3,960 Net profit -28.7 -65.6 48.0 28.4 64.8
Total current assets 18,953 19,834 20,069 17,374 20,155 Normalized earnings -43.5 -65.0 -70.4  1,064.4 64.8
51,270 Profitability (%)
Investment 50,381 50,910 51,012 51,114 Gross profit margin 8.6 8.4 7.9 8.0 8.0
PPE 11,947 12,076 11,895 11,289 10,838 EBITDA margin 7.9 9.1 9.5 8.0 4.6
Other assets 416 484 546 447 500 EBIT margin 5.6 4.8 3.8 4.5 4.6
Total Assets 82,586 82,774 83,421 80,122 82,608 Normalized profit margin 4.2 2.0 0.8 6.2 9.2
Short term loan 1,874 147 82 1,000 1,000 Net profit margin 7.7 3.7 7.4 6.2 9.2
Account payable 2,574 2,636 2,174 2,226 2,493 Normalized ROA 1.2 0.4 0.1 1.5 2.3
Current maturities 1,525 3,742 6,639 3,779 3,735 Normalize ROE 3.5 1.3 0.4 4.3 6.8
Other current liabilities 11,936 8,232 8,853 9,305 10,421 Normalized ROCE 1.5 0.5 0.2 1.8 3.0
Total current liabilities 17,909 14,758 17,748 16,309 17,649 Risk x)
Long term debt 33,605 38,638 36,634 33,771 33,326 DE 2.0 2.2 2.2 2.0 2.0
Other LT liabilities 36,864 41,746 39,565 37,024 36,969 Net DE 1.6 1.9 1.9 1.8 1.7
Total liabilities 54,773 56,503 57,313 53,333 54,618 Net debtEBITDA 25.1 32.0 43.5 31.9 48.9
Registered capital 1,694 1,694 1,694 1,694 1,694 Per share data (Bt)
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Reported EPS 1.05 0.36 0.53 0.69 1.13
Share Premium 4,869 4,869 4,869 4,869 4,869 Normalized EPS 0.57 0.20 0.06 0.69 1.13
Legal reserve 175 186 206 206 206 EBITDA 1.07 0.90 0.68 0.88 0.57
Retained earnings 14,313 13,851 14,490 15,187 16,338 Book value 16.17 15.26 15.15 15.57 16.24
Others 6,341 5,247 4,410 4,410 4,410 Dividend 0.40 0.20 0.25 0.27 0.45
Minority Interest 420 424 439 422 473 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 27,813 26,271 26,108 26,789 27,990 Valuations x)
PE 18.0 52.3 35.3 27.5 16.7
Norm PE 33.2 95.0 320.6 27.5 16.7
PBV 1.2 1.2 1.2 1.2 1.2
EVEBITDA 33.2 441 59.5 43.7 65.3
Dividend yield ) 2.1 1.1 1.3 1.5 2.4

Source: Company data, Finansia 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,
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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

i1 4 91N 4



