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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y Comment
Sales revenue 1,365 1,441 -5.3 1,050 30.0

« eldanas Q-Q mumia@awaaﬁsm]mmﬂwmm@maua”
Cost of goods sold 1,032 1,126 -8.3 780 32.3 I r‘E 1
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Gross profit 332 315 5.4 270 23.2
SG&A expense 230 278 | 172 171 348 = saninlsiuduusz EBITDA margin ddudaiiiosdnlasinad 3
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Interest expense 71 65 10.0 47 51.3 udaanidodeNniAnduuasamutii lsnnusvaaas Ml
Equity income 74 148 -51.0 18 316.8 aasi lsundaasylaanas
Norm profit 112 138 -18.3 97 16.2
Net profit 126 176 .28.7 141 107 = @wmudsmlsan TMS a@mmnq@qoq@iu 4Q21 ANBATIAN
Gross margin % 24.3 219 2.5 25.7 -1.3 3271149158
Norm profit margin % 8.2 9.6 -1.6 9.2 -1.0

Source: Company and Finansia 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 3,858 5,101 5,776 6,329 6,874 Profit before tax 282 557 732 832 926
Cost of sales 2,898 3,881 4,231 4,598 4,943 Depreciation & amort. 663 706 727 735 742
Gross profit 960 1,220 1,546 1,731 1,931 Change in working capital 169 -148 -135 -103 -83
SG&A 644 814 809 892 990 Other adjustments 74 -40 37 -12 -27
Operating profit 316 406 737 839 941 Cash flow from operation 1,188 1,074 1,361 1,452 1,558
Other income 32 52 35 35 34 Capital expenditure -1,024 -1,903 -1,482 -1,050 -980
EBIT 381 481 793 898 1,002 Others 313 37 -15 3 -88
EBITDA 1,044 1,156 1,488 1,599 1,710 Cash flow from investing -710  -1,866  -1,497  -1,047  -1,068
Interest expense 191 218 191 192 195 Free cash flow 478 -792 -136 405 490
Equity income 117 221 120 119 110 Net borrowings -128 1,632 -215 102 -102
Tax on income 25 45 133 141 161 Capital raised 0 0 0 0 0
Minority interest 8 15 10 8 10 Paid Dividends -255 -227 -420 -484 -535
Normalized earnings 355 454 599 691 765 Others -171 -21 0 0 1
Extraordinary items 0 117 0 0 0 Cash flow from financing -553 1,383 -635 -382 -636
Net profit 290 572 599 691 765 Net change in cash -75 591 -770 23 -146
Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & bank deposit 815 1,422 652 675 529 Growth (%)
Trade receivable 731 1,052 1,108 1,145 1,186 Revenue 8.2 32.2 13.2 9.6 8.6
Inventory 113 126 174 176 190 EBITDA 42.0 10.7 28.8 7.5 6.9
Other current assets 123 117 171 173 167 Net profit -20.1 97.2 4.8 15.3 10.7
Total current assets 1,783 2,716 2,104 2,169 2,072 Normalized earnings -2.2 28.0 31.9 15.3 10.7
L-T investment 1,217 2,490 2,513 2,513 2,513 Profitability (%)
PP&E 3,704 4,390 4,450 4,510 4,450 Gross profit margin 24.9 23.9 26.8 27.4 28.1
Right of use 1,696 1,627 1,529 1,438 1,351 EBITDA margin 27.1 22.7 25.8 25.3 24.9
Other assets 1,074 1,381 1,398 1,449 1,499 EBIT margin 9.9 9.4 13.7 14.2 14.6
Total assets 9,474 12,605 11,995 12,079 11,886 Normalized profit margin 9.2 8.9 10.4 10.9 11.1
Short-term loans 501 1,243 650 640 650 Net profit margin 7.5 11.2 10.4 10.9 11.1
Trade account payable 589 868 904 983 1,043 Normalized ROA 3.7 3.6 5.0 5.7 6.4
Current maturity 963 512 927 862 832 Normalize ROE 11.4 12.2 16.0 17.5 18.3
Other current liabilities 72 92 104 113 122 Normalized ROCE 5.4 5.0 8.7 9.7 11.1
Total current liabilities 2,411 3,059 2,894 2,872 2,885 Risk (x)
Long-term loan 1,638 1,561 1,499 1,487 1,606 DE 2.0 2.3 2.1 2.0 1.8
Lease 1,379 1,266 1,057 1,083 944 Net DE 1.7 1.9 2.0 1.8 1.7
Bond 598 2,451 2,266 2,116 1,666 Net debtEBITDA 2.2 1.6 1.6 1.4 1.5
Other LTD 195 290 289 316 344 Per share data Bt
Total LTD 3,811 5,567 5,111 5,003 4,559 Reported EPS 0.28 0.56 0.59 0.68 0.75
Total liabilities 6,222 8,626 8,005 7,874 7,445 Norm EPS 0.35 0.45 0.59 0.68 0.75
Registered capital 510 510 510 510 510 EBITDA 1.02 1.13 1.46 1.57 1.68
Paid-up capital 510 510 510 510 510 FCF 0.47 0.47 0.22 0.63 0.00
Share premium 1,336 1,336 1,336 1,336 1,336 Book value 3.06 3.66 3.67 3.87 4.10
Legal reserve 51 51 51 51 51 Dividend 0.22 0.39 0.41 0.47 0.52
Retained earnings 404 751 755 963 1,192 Par 050 050 050 050 050
MI 133 241 248 255 263 Valuations x
Total equity 3,118 3,738 3,742 3,949 4,178 PE 43.1 33.7 25.5 22.1 20.0
Norm PE 43.1 33.7 25.5 22.1 20.0
PBV 4.9 4.1 4.1 3.9 3.7
EVEBTDA 17.4 14.5 11.7 12.1 11.2
Dividend yield ) 1.5 2.6 2.7 3.2 3.5

Source: Company data, Finansia research
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