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Company Overview
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Figure 13: Brand Identity
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Figure 18: Revenue (MB) Figure 19: Gross Profit (MB)
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Figure 20: Net Profit (MB) Figure 21: ROE, Net Profit Margin (%)
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Figure 22: Peers Comparison

Ticker 2021GPM  2021NPM 2021 Rog  Norm Profit  Norm Profit Forward Forward
%) (%) (%) Growth Growth PE2022 (x) PE2023 (x)
2022E (%) 2023E (%)
AP TB 32.4 13.2 14.7 6.8 3.0 7.1 6.9
ASW TB 44.7 19.3 19.3 21.8 33.1 6 4.5
BRI TB 31.5 15.8 27.9 89.2 28.2 8.6 6.8
LH TB 31.5 21.4 13.7 16.3 10.1 13.0 11.8
LPN TB 28.9 5.4 2.6 132.5 4.8 9.7 9.3
NOBLE TB 33 13.6 16.6 39.9 40.6 7.2 5.1
ORI TB 38 2 22.9 35.4 14.0 7.6 6.7
PSH TB 28.9 7.9 6.1 46.6 5.2 8.4 8
QH TB 29.8 20.6 8.0 53.6 5.0 9.4 8.9
SC TB 30.8 10.6 10.1 17.5 5.8 5.9 5.6
SIRI TB 31.5 7.0 4.1 20 3.5 6.6 6.4
SPALI TB 39.9 24.2 15.3 1.6 3.1 7.0 6.8
Avg 33.4 15.1 13.4 17.9 8.8 8.5 7.9
BLESS TB 30.4 10.1 9.1 23.9 36.5

Source: Bloomberg, Finansia Research, FSSIA
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Income Statement Cash Flow Statement

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 895 796 1,009 1,208 1,391 Net profit 115 80 99 135 160
Cost of services 620 554 706 845 973 Depre. & amortization 3 3 4 4 4
Gross profit 275 242 303 362 417 Change in working capital 229 142 -72 26 2
SG&A 129 143 180 194 218 Other adjustments 0 0 0 0 0
Operating profit 146 98 123 168 199 Cash flow from operations 347 225 31 165 166
Other income 1 2 2 2 2 Capital expenditure -420 -97 -25 -45 50
EBIT 146 101 125 170 201 Others 0 0 0 0 0
EBITDA 149 104 129 174 205 Cash flow from investing -420 -97 -25 -45 50
Interest charge 2 0 1 1 1 Free cash flow -73 129 6 120 216
Tax on income 29 20 25 34 40 Net borrowings 112 -101 -127 -100 -100
Earnings after tax 115 80 99 135 160 Equity capital raised 0 200 255 0 0
Minority Interests 0 0 0 0 0 Dividends paid 0 -222 -19 -54 -64
Norm profit 115 80 99 135 160 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 112 -123 109 -154 -164
Net profit 115 80 99 135 160 Net change in cash 38 5 115 -34 52
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 60 65 180 146 198 Growth (%)
Accounts receivable 9 9 10 12 13 Revenue 57.0 -11.1 26.8 19.7 15.2
Inventory 1,680 1,561 1,655 1,660 1,686 EBITDA 36.6 -30.4 23.9 35.3 17.7
Other current asset 0 0 0 0 0 Net profit 38.6 -30.1 23.9 36.5 18.2
Total current assets 1,748 1,635 1,845 1,817 1,897 Normalized earnings 38.6 -30.1 23.9 36.5 18.2
Investment 420 511 527 566 509 Profitability (%)
PPE 49 51 56 59 62 Gross profit margin 30.7 30.4 30.0 30.0 30.0
Other assets 17 14 20 20 20 EBITDA margin 16.7 13.0 12.8 14.4 14.7
Total Assets 2,234 2,211 2,448 2,462 2,488 EBIT margin 16.4 12.7 12.4 14.1 14.4
Short term loan 382 299 200 50 50 Normalized profit margin 12.8 10.1 9.8 11.2 11.5
Account payable 99 126 151 181 209 Net profit margin 12.8 10.1 9.8 11.2 11.5
Current maturities 556 837 630 660 600 Normalized ROA 5.1 3.6 4.1 5.5 6.4
Other current liabilities 18 10 15 18 21 Normalize ROE 13.9 9.1 8.1 10.4 11.5
Total current liabilities 1,056 1,273 997 910 880 Normalized ROCE 9.7 8.5 6.8 8.7 9.9
Long term debt 341 42 220 240 200 Risk (x)
Other LT liabilities 12 12 12 12 12 D/E 1.7 1.5 1.0 0.9 0.8
Total liabilities 1,409 1,327 1,229 1,162 1,092 Net D/E 1.6 1.4 0.9 0.8 0.6
Registered capital 200 400 400 400 400 Net debt/EBITDA 9.0 12.2 8.2 5.8 4.4
Paid-up capital 200 300 400 400 400 Per share data (Bt)
Share Premium 300 400 555 555 555 Reported EPS 5.73 0.13 0.12 0.17 0.20
Legal reserve 0 19 40 40 40 Normalized EPS 5.73 0.13 0.12 0.17 0.20
Retained earnings 323 162 221 303 399 EBITDA 7.46 0.17 0.16 0.22 0.26
Others 0 0 0 0 0 Book value 41.26 1.47 1.52 1.63 1.75
Minority Interest 0 0 0 0 0 Dividend 0.00 0.37 0.05 0.07 0.08
Shareholders' equity 825 883 1,219 1,300 1,396 Par 10.00 0.50 0.50 0.50 0.50
Valuations (x)
P/E 0.2 10.5 11.3 8.3 7.0
Norm P/E 0.2 10.5 11.3 8.3 7.0
P/BV 0.0 1.0 0.9 0.9 0.8
EV/EBITDA 8.4 18.8 15.5 11.1 8.7
Source: Company data, Finansia research Dividend yield (%) 0.0 26.5 3.5 4.8 5.7
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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