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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y Comment
Total revenue 70 75 7.3 9 645.4

1u"|,mmammimvl,@@amm 59.2 SMNIANTWIN 54.5
Cost of goods sold 10 12 -15.3 4 139.8
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Gross profit 60 64 -5.9 5 1038.0
SGEA expense 9 10 7.2 4 110.8 = nimuqudunuuazaliiedivinldainefidszansawliee
Interest expense 0.02 0.02 -27.1 0.03 -52.5 N 4Q21 ﬂﬂmamwmvl,smuﬂw,l,a sanmi lagniagluszaugs
Norm profit 46 44 3.9 10 361.4 85.9% LAz 66.0%
Net profit 46 44 3.9 10 361.4 L
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Gross margin % 85.9 84.6 13 56.3 203 * EMIWARBINWMITUGININ dununwmaiuisdniuasiu
Norm profit margin % 66.0 58.9 71 106.6 -40.6 q]'avl,@ﬁﬂ%guLﬁmﬁgufﬁ_]ﬂ'wﬂqluq@ﬁ'wmjju
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 61 124 486 846 1,054 Net profit 28 109 251 440 557
Cost of sales 20 24 28 25 23 Deprec. & amortization 6 5 5 6 6
Gross profit 14 100 381 658 831 Change in working capital 282 395 -1 6 16
SG&A 20 25 58 89 114 Other adjustments 42 76 36 72 138
Operating profit 21 75 323 569 717 Cash flow from operations 274 357 209 380 409
Other income 7 11 8 6 5 Capital expenditure 313 347 13 7 5
EBIT 28 86 331 576 722 Others 33 16 13 206 -180
EBITDA 34 91 336 581 728 Cash flow from investing 280 363 26 213 185
Interest charge 0 0 1 1 1 Free cash flow 6 6 183 166 225
Tax on income 0 0 0 0 0 Net borrowings -1 1 1 0 0
Earnings after tax 0 10 66 115 144 Equity capital raised 0 0 0 0 0
Minority interest 2 3 9 10 -1 Dividends paid 0 0 97 172 219
Normalized earnings 26 78 242 430 546 Others 0 0 0 0 0
Extraordinary items 0 23 0 0 0 Cash flow from financing 1 1 96 172 218
Net profit 26 96 242 430 546 Net change in cash 7 5 86 -6 7
(Bt mn) 2020 2021 2022E 2023E 2020 2020 2021 2022E 2023E 2024E
Cash 7 12 98 93 100 Growth %)

Other financial assets 838 577 466 458 418 Revenue 407 1040 2906 742 246
Trade AR-net 12 142 129 111 105 EBITDA 372 168.6 2676 730 253
Short-term loans to sub 37 69 69 69 69 Net profit 412 2685 2274 763 259
Inventory 2 2 2 2 2 Normalized earnings 412 199.0 2274 763 259
Loans receivable 21 9 12 15 20 Profitability (%)
Other current assets 5 5 5 5 5 Gross profit margin 675 80.6 785 778 788
Total current assets 921 816 781 752 719 EBITDA margin 55.8 735 692 687 69.1
Investment in sub. 0 18 18 18 18 EBIT margin 458 694 68.1 68.1 685
Investment properties 167 147 147 147 147 Normalized profit
PPE 5 12 13 16 15 margin 4238 627 499 508 518
Other assets 0 0 0 0 0 Net profit margin 428 773 499 50.8 518
Total assets 158 453 688 910 1,170 Normalized ROA 21 67 147 233 264
ST loans 1,251 1,445 1,648 1,843 2,069 Normalize ROE 22 75 170 262 294
Account payable 0 0 0 0 0 Normalized ROCE 23 66 216 331 364
Current maturity 17 113 91 84 69 Risk (x)
Other current liabilities 1 1 0 0 0 D/E 00 0.1 01 01 0.1
Total current liabilities 13 15 23 21 18 Net D/E 07 03 03 03 02
Long-term loan & lease 31 129 115 105 87 Net debt/EBITDA 02 01 03 0.1 01
Long term bond 1 0 1 1 1 Per share data (Bt)
Other LTD 0 0 0 0 0 Reported EPS 003 0.10 025 045 057
Total LT liabilities 6 12 12 10 10 Normalized EPS 003 0.08 025 045 057
Total liabilities 7 12 12 11 11 EBITDA 0.04 0.09 035 0.60 075
Register capital 38 141 127 117 98 Book value 124 133 148 170 192
Paid-up capital 1,287 1,287 1,206 1,206 1,206 Dividend 0.00 0.00 010 018 023
Share premium 965 965 965 965 965 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 243 243 243 243 243 Valuations (x)
Retained earnings 15 15 15 39 39 P/E 203.7 55.0 21.9 12.3 9.7
Others 12 84 231 419 636 Norm P/E 203.5 68.1 21.9 12.3 9.7
MI -18 26 26 26 26 P/BV 4.4 4.1 3.7 3.2 2.9
Total equity 19 22 23 25 26 EV/EBITDA 155.7 57.9 15.5 9.0 7.2
Dividend yield ¢ 0.0 0.0 1.8 3.2 4.1

Source: Company data, Finansia research
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