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EARNING FORECAST

Year to Dec 2019A | 2020A | 2021A | 2022F | 2023F
Net Profit (Btm) 160.4 | 1944 94.2 136.7 140.7
EPS (Bt) 0.57 0.62 0.33 0.48 0.50
EPS Growth (%) 1.63 9.81 | -47.02 46.5 2.94
P/E (x) 11.24 | 1023 | 19.32 13.19 12.81
DPS (Bt) 0.52 0.50 0.66 0.38 0.40
Yield (%) 8.19 7.87 | 10.39 5.98 6.30
BV (Bt) 2.30 2.49 2.26 2.50 2.75
P/BV (x) 2.76 2.55 2.81 2.54 2.31

Source: Financial Statement and Globlex securities

SET Index 1,663.41

PERTINENT INFORMATION

Market Cap. Bt 1,802.69m

Total Shares 283.89m common share Par Bt 1.00

Major Shareholders as of Mar 4, 2022
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(MB) 1Q22A 4Q21A %QoQ 1Q21A %YoY

Core Revenue (+) 593.1 614.7 -3.5% 397.4 49.2%
COGS (-) 4655 479.5 -2.9% 321.8 44.6%
Gross Profit (+) 127.6 1352 -5.6% 75.6 68.8%
SGE&A (-) 94.3 99.8 -5.5% 925 1.9%
EBITDA (+) 42.0 127.1 -66.9% 14 2834.5%
Interest Expense (-) 0.5 0.7 -32.8% 13 -60.0%
Norm. Profit (+) 283 42.8 -22.3% -1.0 NA.
Net Profit (+) 33.3 48.5 -31.3% -1.4 NA.
EPS (Bt/Share) 0.12 0.17 31.3% 0.01 N.A.
Gross Margin (%) 215 22.0 2.2% 19.0 13.1%
EBITDA Margin (%) 7.1 20.7 65.7% 0.4 1866.3%
Net Margin (%) 56 7.9 -288% -04 -1645.0%
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Financial Highlight

Balance Sheet (Btm) 2019A 2020A 2021A 2022F 2023F Yea rIy Performance

Cash 34 22 28 37 47

Receivables 507 437 418 412 425 3000

Inventory 466 539 568 529 522 2,500

Other current assets 105 19 49 125 122 2,000

Current assets 1112 1018 1064 1103 1116 1,500

Non-current assets 508 497 447 491 561 1,000

Total assets 1620 1515 1512 1595 1677 500

Current liabilities 717 584 697 705 717 0

Long-term liabilities 243 224 173 180 179 2019A  2020A 2021A  2022F  2023F
Total liabilities 959 808 870 885 897

Paid-up, prem share & others 319 312 312 312 312 B Sales Net profits EBITDA
Retained earnings 342 394 329 397 468

Equity 661 706 641 710 780 o Lspeas .

P&L (Btm) 2019A 2020A 2021A 2022F 2023F Assets’ Llabllltles & Equ'ty

Sales 2,798 2,787 2,105 2,351 2,524 2000

Costofsales -2,072 -2,130 -1,648 -1,799 -1,931

Gross profits 725 657 457 552 593 1500

Other Revenues 42 66 65 42 38 1000 )
Selling & admin exp. -561 -474 -398 -423 -454

EBIT 207 249 124 172 177 500 1 | 1 1 1=
Interest exp. -6.14 -7.15 -4.14 -0.78 -0.83

EBT 201 242 120 171 176 0

Taxes -40 -47 -26 -34 -35 2019A  2020A  2021A 2022F 2023F
Net profits 160 176 93 137 141

EBITDA 272 329 196 a4 252 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.57 0.62 0.33 0.48 0.50

Cashflow projection (Btm) 2019A 2020A 2021A 2022F 2023F Gross & Net Profit Margin
EBIT(1-t) 247 297 150 206 212 . 259%

Dep. & Amortization 66 80 72 73 75 236% 5179 23.5% 23.5%
Change in net working capital 22 38 (66) 31 1 ’\‘\‘/0—0
Capital expenditure (43) (36) (15) 6 (7 02

Firm free cashflow 291 379 141 316 281

: 5.7%
Key Ratios 2019A 2020A 2021A 2022F Ppkld 0.1 ° 63% aay 8% 5 6%
Gross profit margin 25.9% 23.6% 21.7% 23.5% 23.5% . & —

Net profit margin 5.7% 6.3% 4.4% 5.8% 5.6% 0.0
Currentratio (x) 1.6 1.7 15 1.6 1.6 2019A 2020A 2021A 2022F 2023F
Times interest earned (x) 40.3 415 36.3 265.3 2543
Debt to Equity (x) 15 11 14 12 11 =4#—Gross profit margin == Net profit margin
ROA 11.8% 11.2% 6.2% 8.8% 8.6%
0, 0, 0, 0, 0,

ROE 23.5% 24.9% 14.6% 19.3% 18.0% ROA & ROE
Trends (%) 2019A 2020A 2021A 2022F 2023F

[») -
Sales growth 5% 0% 24% 12% 7% 300% 1 350 24.9%
Expense growth -9% -16% -16% 6% 7% 25.0%

0,
EBIT growth 2% 20% -50% 38% 3% 20.0% - 19.3% 18.0%
X 14.6%
Net Profit growth 2% 10% -47% 46% 3% 15.0% -
EBITDA Margin 2% 21% -40% 24% 3% 10-07 X‘)\/(—x
9 9 479 9 9 U 11.8%
EPS growth 2% 10% A47% 46% 3% - 0% | o 11.2% 58% 8.6%
o 6.2%
0.0% T T T T !

2019A 2020A 2021A 2022F 2023F
Source: Financial Statement and Globlex Securities estimated
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