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2Q22E Earnings Preview

(Btomn) yloy¥13 1Q22 %Q-Q 2Q21 %Y-Y
Sales in USD (mn) 745 742 0.4 656 13.6
Sales revenue (mb) 25,116 24,623 2.0 20,640 21.7
Cost 19,791 19,487 1.6 16,181 22.3
Gross profit 5,325 5,137 3.7 4,459 19.4
SG&A costs 2,939 2,943 -0.1 3,130 -6.1
Norm profit 2,431 2,249 8.1 1,432 69.8
Net profit 2,431 2,780 -12.6 1,655 46.9
Gross margin % 21.2 20.9 0.3 21.6 -0.4
SG&A as % of Sales 11.7 12.0 -0.3 15.2 -3.5
Net margin % 9.7 11.3 -1.6 8.0 1.7

Source: FSS Estimates
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Income Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 63,208 84,318 95,161 98,016 100,957
Cost of sales 48,089 66,960 73,274 74,982 76,727
Gross profit 15,119 17,358 21,887 23,034 24,230
SG&A 8,762 11,435 12,371 12,546 12,620
Operating profit 6,356 5,923 9,516 10,488 10,903
Other income 619 496 761 784 808
EBIT 6,975 6,419 10,277 11,272 11,711
EBITDA 8,563 8,431 12,149 13,296 13,886
Interest charge 1 4 2 2 46
Tax on income 208 98 102 112 175
Earnings after tax 6,767 6,318 10,173 11,158 11,490
Minority interest -49.8 4.3 1.4 2.0 0.0
Normalized earnings 6,828 6,262 10,122 11,101 11,490
Extraordinary items 274 437 0 0 0
Net profit 7,102 6,699 10,122 11,101 11,490
(Bt mn) 2020 2021 2022E 2023E 2024E
Cash 13,882 6,572 8,537 10,522 13,691
Accounts receivable 13,997 20,593 20,857 21,483 22,127
Inventory 12,655 19,581 19,071 20,543 21,021
Other current assets 1,917 2,019 1,903 1,960 2,019
Total current assets 42,452 48,764 50,369 54,509 58,858
Investments 284 268 350 500 1,000
Plant, property & equipment 12,724 18,583 18,450 19,142 19,660
Other assets 1,759 1,723 1,936 1,970 2,005
Total assets 57,219 69,338 71,105 76,121 81,523
Short-term loans 0 1,594 1,438 845 559
Accounts payable 16,181 22,049 20,075 20,543 21,021
Current maturities 73 75 50 50 50
Other current liabilities 917 1,018 1,047 1,078 1,010
Total current liabilities 17,170 24,736 22,610 22,516 22,640
Long-term debt 108 512 462 412 362
Other non-current liab. 2,333 2,687 3,331 2,940 2,524
Total non-current liab. 2,441 3,198 3,792 3,352 2,886
Total liabilities 19,611 27,934 26,402 25,868 25,525
Registered capital 1,259 1,259 1,259 1,259 1,259
Paid up capital 1,247 1,247 1,247 1,247 1,247
Share premium 1,492 1,492 1,492 1,492 1,492
Legal reserve 126 126 126 126 126
Retained earnings 34,747 38,539 41,837 47,388 53,133
Minority Interests -4 0 0 0 0
Shareholders’ equity 37,607 41,404 44,702 50,253 55,998

Source: Company data, FSS research
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Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Net profit 7,102 6,699 10,122 11,101 11,490
Deprec. & amortization 2,206 2,508 2,633 2,808 2,983
Change in working capital -2,211 -7,651 -1,609 -1,655 -772
Other adjustments -293 -624 0 0 0
Cash flow from operations 6,804 931 11,145 12,253 13,701
Capital expenditure -3,523 -8,367 -2,500 -3,500 -3,500
Others 158 52 -295 -184 -535
Cash flow from investing -3,364 -8,315 -2,795 -3,684 -4,035
Free cash flow 3,440 -7,383 8,351 8,569 9,666
Net borrowings 613 2,975 438 -1,033 -753
Equity capital raised 0 0 0 0 0
Dividends paid -2,245 -4,139 -5,061 -5,550 -5,745
Others -432 1,237 -1,763 0 0
Cash flow from financing -2,063 73 -6,385 -6,584 -6,498
Net change in cash 1,377 -7,310 1,965 1,986 3,168
2020 2021 2022E 2023E 2024E
Growth (%)
Revenue 21.4 33.4 12.9 3.0 3.0
EBITDA 111.2 -1.5 441 9.4 4.4
Net profit 139.9 -5.7 51.1 9.7 3.5
Normalized earnings 125.3 -8.3 61.6 9.7 3.5
Profitability (%)
Gross profit margin 23.9 20.6 23.0 23.5 24.0
EBITDA margin 13.5 10.0 12.8 13.6 13.8
EBIT margin 11.0 7.6 10.8 11.5 11.6
Normalized profit margin 10.8 7.4 10.6 11.3 11.4
Net profit margin 11.2 7.9 10.6 11.3 11.4
Normalized ROA 11.9 9.0 14.2 14.6 14.1
Normalize ROE 18.2 15.1 22.6 22.1 20.5
Normalized ROCE 17.4 14.4 21.2 21.0 19.9
Risk (x)
D/E 0.5 0.7 0.6 0.5 0.5
Net D/E 0.2 0.5 0.4 0.3 0.2
Net debt/EBITDA 0.7 2.5 1.5 1.2 0.9
Per share data (Bt)
Reported EPS 5.69 5.37 8.12 8.90 9.21
Normalized EPS 5.48 5.02 8.12 8.90 9.21
EBITDA 6.87 6.76 9.74 10.66 11.14
Book value 30.15 33.19 35.84 40.29 44.89
Dividend 3.30 1.70 4.06 4.45 4.61
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 59.4 62.9 41.6 38.0 36.7
Norm P/E 61.7 67.3 41.6 38.0 36.7
P/BV 11.2 10.2 9.4 8.4 7.5
EV/EBITDA 49.9 52.5 36.2 32.9 31.2
Dividend yield (%) 1.0 0.5 1.2 1.3 1.4
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