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2Q21 Earnings Estimate

(Bt mn) 1Q21 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 1,124 1,378 -184 696 614
Costs 1,018 1,243 181 625 629
Gross profit 106 135 216 71 483
SG&A costs 87 100 126 64 369
Norm profit 19 34 438 12 632
EPS (Bt/share) 003 0.06 439 002 630
Gross margin % 94 98 04 102 08
SGE&A as % of Sales 78 72 05 9.1 14
Net margin % 17 25 08 17 00

Source: FINANSIA Estimates
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FINANSIA

SPVI (spvi TB)

Key Projection Change

Current Previous % Change
Assumptions -

2022E 2023E 2021E 2022E 2023E 2021E 2022E
Revenue (Bt. mn) 4,373 5,155 5,831 4,621 5,100 5,669 54 11 29
GP (Bt.mn, 490 581 657 518 575 639 54 11 29
%GP 112 113 113 112 113 113 00 00 00
SG&A Bt.mn,) 402 470 521 420 466 509 43 09 24
%to sales 92 91 89 91 91 9.0 01 00 00
NP (Bt.mn, 102 126 151 112 124 145 8.7 17 42
%NP 23 24 26 24 24 26 01 00 00

Source: Finansia Estimates

SPVI Key Performance and 3-Year Projection
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Source: Company Data, Finansia Estimates
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S SPVI (spvi TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,568 3,597 4,373 5,155 5,831 Net profit 76 73 102 126 151
Cost of sales 3,167 3,203 3,882 4,574 5,174 Depre. & amortization 25 25 20 28 35
Gross profit 401 395 490 581 657 Change in working capital 30 266 166 -39 34
SG&A 348 335 402 470 521 Other adjustments 0 0 0 1 2
Operating profit 53 60 88 111 136 Cash flow from operations 71 -168 288 115 152
Other income 42 38 48 57 64 Capital expenditure 61 65 56 37 -39
EBIT 95 98 136 167 200 Others -1 -1 0 0 0
EBITDA 120 123 156 195 235 Cash flow from investing 62 66 -56 37 -39
Interest charge 1 7 8 10 11 Net borrowings 0 285 37 7 7
Tax on income 18 18 26 32 38 Equity capital raised 0 0 0 0 0
Minority Interests - - - - - Dividends paid 25 40 54 67 -80
Normalized Net profit 76 73 102 126 151 Others 8 3 0 0 0
Extraordinary items - - - - - Cash flow from financing 17 242 91 60 -87
Reported Net profit 76 73 102 126 151 Net change in cash -8 8 142 17 27
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 37 45 187 204 231 Growth (%)
Short term Investment 122 0 0 0 0 Revenue 393 08 216 179 131
Accounts receivable 56 68 75 89 100 EBITDA 343 512 22 273 249
Inventory 392 455 421 496 561 Net profit 674 32 396 232 199
Other current asset 14 22 22 22 22 Normalized earnings 674 32 396 232 199
Total current assets 621 590 705 811 914 Profitability (%)
LT Investment 10 0 0 0 0 Gross profit margin 112 110 112 113 113
PPE 42 57 93 102 106 SGE&A to sales 98 93 92 9.1 89
Leasehold rights 6 163 163 163 163 EBIT margin 27 27 31 32 34
Intangible Asset 18 19 19 19 19 Net profit margin 21 20 23 24 26
Other assets 22 23 23 23 23 Norm profit margin 21 20 23 24 26
Total non-cur assets 108 274 310 319 323 Norm ROA 104 85 101 112 122
Total Assets 729 864 1015 1130 1237 Norm ROE 214 185 234 257 272
Short term loan 0 122 149 175 198 Risk x)
Account payable 317 136 274 323 366 DE 092 110 120 117 1.09
Current maturities 0 42 26 21 13 Net DE 083 099 0380 078 070
Other current liabilities 9 11 11 12 12 IBDE 000 069 054 049 042
Total current liabilities 327 311 460 531 589 Per share data (Bt)
Long term debt 0 163 100 80 50 Reported EPS 0.19 018 026 032 038
Other LT liabilities 23 20 20 20 20 Normalized EPS 0.19 018 026 032 038
Total non-cur liabilities 0 0 0 0 0 EBITDA 030 031 039 049 059
Total liabilities 350 452 554 610 646 Book value 095 103 115 130 148
Authorized Share 200 200 200 200 200 Dividend 0.10 0.11 017 020 023
Paid-up capital 200 200 200 200 200 Par 050 050 050 050 050
Share Premium 40 40 40 40 40 Valuations x
Legal reserve 18 20 20 20 20 PE 3408 3520 2521 2046 17.07
Retained earnings 121 152 201 260 331 Norm PE 3408 3520 2521 2046 17.07
Total Equity 379 412 461 520 591 PBV 681 626 5.60 496 436
EVEBITDA 2410 2433 1887 1530 1273
Source: Company data, FSS research Dividend yield <) 155 171 258 310 363
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