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Consolidated earnings

BT (mn) 2021
Revenue 4,773
Normalized profit 220
Net profit 211
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% growth y-y -37.8
Dividend/share (Bt) 1.15
BV/share (Bt) 4.43
EV/EBITDA (x) 17.1
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PBV (x) 2.5
Dividend yield (%) 10.3
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Company Overview
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2Q22E Earnings Preview

(Btemn) yloy¥13
Sales revenue 1,312
COGS 1,207
Gross profit 105
SG&Aocosts 89
Interest expense 5.0
Net profit 16
Gross margin % 8.0
SGE&A as % of Sales 6.8
Net margin % 1.2

Source: FSS Research

1Q22
1,013
942
Al

87
5.3
1.3
7.0
8.6
0.1

% Q-Q

29.5
28.1
47.9
2.3
-5.7
1,131
1.0
-1.8
1.1

yloyX % Y-Y
1,381 -5.0
1,251 -3.5
130 -19.2
97 -8.2
3.2 56.3
48 -66.7
9.4 -1.4
7.0 -0.2
3.5 -2.3

msazuudasanndgiunlslunisaianisainanisaniiuew TFM

Assumptions

Total Sales (mb)
% Growth
% Gross Margin
SG&A Expense (mb)
% SG&A to Sale
Interest Expense (mb)
Net Profit (mb)
% Growth
% Margin

Source: FSS Research

T e e
2022E 2023E 2024E 2022E 2023E 2024E 2022E

4,830
1.2
8.0
367
7.6
15.8
63
-70.2
1.3

5,322
10.2
12.5
373
7.0
12.4
327

417.5
6.1

5,528
15.8
13.0
354
6.4
7.2
411
94.5
7.4

1H22E

2,325
2,149
176
174
10

17
7.6
7.5
0.7

6,132

10.9
13.5
392
6.4
6.5
486
18.2
7.9

1H21
2,337
2,100
238
173
4
103
10.2
7.4
4.4

6,485
5.8
14.0
415
6.4
4.6
546
12.4
8.4

% Y-Y
-0.5
2.3

-26.1
0.6
150.0
-83.5
-2.6
0.1
-3.7

-12.6
-14.6
-5.0
3.7
1.2
119.4
-84.7
nm

-6.1

% Change

-13.2
-0.7
-1.5
-4.8
0.6
90.8
-32.7
nm

-1.8

-13.1
0.0
-1.0
-5.1
0.6

143.4

-31.5
nm

-1.8
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 4,184 4,773 4,830 5,322 5,633 Net profit 412 21 63 327 374
Cost of sales 3,490 4,278 4,444 4,657 4,900 Deprec. & amortization 131 136 148 178 188
Gross profit 694 495 386 665 732 Change in working capital -43 -54 -209 -84 -54
SG&A 300 329 367 373 394 Other adjustments 63 47 -41 19 81
Operating profit 395 166 19 293 338 Cash flow from operations 563 341 -39 441 589
Other income 61 61 63 69 73 Capital expenditure -321 -425 278 -300 -100
EBIT 455 227 82 362 411 Others 18 -191 193 -5 -3
EBITDA 586 363 230 540 599 Cash flow from investing -317 -615 471 -305 -103
Interest charge 5 9 16 12 11 Free cash flow 246 -275 432 135 485
Tax on income 39 0 5 24 28 Net borrowings -137 -167 -11 -10 -8
Earnings after tax 411 218 62 325 372 Equity capital raised 0 1,187 0 0 0
Minority interest 1 2 1 2 2 Dividends paid -123 -540 -32 -163 -187
Normalized earnings 412 220 63 327 374 Others 52 23 -51 10 6
Extraordinary items -0 -8 0 0 0 Cash flow from financing -208 502 -93 -163 -188
Net profit 412 211 63 327 374 Net change in cash 27 227 -137 -32 180
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 119 346 209 177 357 Growth (%)
Accounts receivable 538 658 794 875 926 Revenue -13.7 141 1.2 10.2 5.8
Inventory 498 487 670 702 738 EBITDA -23.5 -38.1 -36.6 134.5 11.0
Other current assets 0 201 0 1 1 Net profit -51.0 -48.6 -70.2 417.5 14.4
Total current assets 1,155 1,692 1,673 1,754 2,022 Normalized earnings -33.6 -46.7 -71.3 417.5 14.4
Investments 0 0 0 0 0 Profitability (%)
Plant, property , Gross profit margin 16.6 10.4 8.0 12.5 13.0
equipment & ROU 1,290 1,602 1,574 1,696 1,653 EBITDA margin 14.0 7.6 4.8 10.1 10.6
Other assets 53 49 57 62 65 EBIT margin 10.9 4.8 1.7 6.8 7.3
Total assets 2,499 3,344 3,304 3,512 3,740 Normalized profit margin 9.8 4.6 1.3 6.1 6.6
Short-term loans 360 0 0 0 0 Net profit margin 9.8 4.4 1.3 6.1 6.6
Accounts payable 507 577 609 638 671 Normalized ROA 16.5 6.6 1.9 9.1 9.8
Current maturities 3 11 10 8 6 Normalize ROE 30.9 9.9 2.8 13.5 14.4
Other current liabilities 17 2 2 3 3 Normalized ROCE 28.2 8.2 3.1 12.6 13.4
Total current liabilities 886 590 621 648 680 Risk (x)
Long-term debt 5 203 193 186 179 D/E 0.8 0.4 0.4 0.4 0.4
Other non-current liab. 125 148 97 106 113 Net D/E 0.7 0.2 0.3 0.3 0.2
Total non-current liab. 130 350 290 292 292 Net debt/EBITDA 1.5 1.6 3.0 1.4 1.0
Total liabilities 1,016 940 910 940 972 Per share data (Bt)
Registered capital 1,000 1,000 1,000 1,000 1,000 Reported EPS 0.68 0.42 0.13 0.65 0.75
Paid up capital 820 1,000 1,000 1,000 1,000 Normalized EPS 1.01 0.44 0.13 0.65 0.75
Share premium 0 1,007 1,007 1,007 1,007 EBITDA 1.43 0.73 0.46 1.08 1.20
Legal reserve 100 100 100 100 100 Book value 2.67 4.43 4.50 4.82 5.20
Retained earnings 416 110 142 305 492 Dividend 0.20 1.15 0.06 0.33 0.37
Minority Interests 147 186 145 160 169 Par 2.00 2.00 2.00 2.00 2.00
Shareholders’ equity 1,483 2,403 2,394 2,572 2,768 Valuations (x)
P/E 16.5 26.5 88.7 17.1 15.0
Norm P/E 11.1 25.5 88.7 17.1 15.0
P/BV 4.2 2.5 2.5 2.3 2.2
EV/EBITDA 9.4 17.1 27.4 11.8 10.4
Source: Company data, Finansia research Dividend yield (%) 1.8 10.3 0.6 2.9 3.3
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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

%1 8 91N 8



