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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q20 3Q20 4Q20 1Q21 2Q21 (Bt m) 9-9% y-y% % 2021F 2021F 2022F
Revenue 33,878 33,008 36,481 35,426 33,797 Revenue (5) (0) 50 139,497 141,692
Gross profit 9,587 9,146 9,593 9,975 9,741 Gross profit (2) 2 50 39,439 40,946
SG8A 6912 6595 6499 6686 6520  SG8A @) (6) 51 25997 25791
Operating profit 2,675 2,551 3,094 3,289 3,221 Operating profit (2) 20 48 13,442 15,154
EBITDA 15,955 16,421 17,032 17,081 17,241 EBITDA 1 8 60 57,567 61,971
Other income (20) 42 281 209 237 Other income 13 na 225 198 126
Other expense 250 225 230 229 258 Other expense 13 3 244 200 200
Interest expense 4,349 4,467 4,469 4,548 4,600 Interest expense 1 6 50 18,474 19,435
Profit before tax (1,944) (2,099) (1,324) (1,279) (1,400) Profit before tax na na na (5,034) (4,355)
Income tax 12 27 5 45 (61) Income tax na na 16 (100) (150)
Equity & invest. income 1,016 913 779 874 873 Equity & invest. income (0) (14) 54 3,214 3,198
Minority interests 40 41 5 6 53 Minority interests 783 33 48 124 126
Extraordinary items 2,162 1,276 388 (137) 115 Extraordinary items na (95) na 0 0
Net profit 1,262 104 (157) (581) (298) Net profit na na na (1,596) (881)
Normalized profit (900) (1,172) (545) (444) (413) Normalized profit na na na (1,596) (881)
EPS (Bt) 0.04 0.00 (0.00) (0.02) (0.01) EPS (Bt) na na na (0.05) (0.03)
Normalized EPS (Bt) (0.03) (0.04) (0.02) (0.01) (0.01) Normalized EPS (Bt) na na na (0.05) (0.03)
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q20 3Q20 4Q20 1Q21 2Q21 (%) 2Q20 3Q20 4Q20 1Q21 2Q21
Cash & ST investment 25,061 32,063 24,469 20,216 26,302 Sales grow th 0.9 (3.6) 3.2) 1.7 (0.2)
A/Creceivable 47,333 48,233 44,919 45,113 46,804 Operating profit grow th 22.8 145.0 334.9 41.4 20.4
Inventory 5,650 4,858 4,508 4,228 4,107 EBITDA grow th 84.4 107.6 111.4 13.1 8.1
Other current assets 25,675 24,095 30,509 31,432 31,885 Norm profit grow th na na na na na
Investment 24,832 22,646 23,213 23,448 23,682 Norm EPS grow th na na na na na
Fixed assets 221,271 225,012 231,894 235451 239,876
Other assets 260,211 258,759 258,035 258,910 254,122 Gross margin 28.3 27.7 26.3 28.2 28.8
Total assets 610,034 615,666 617,548 618,798 626,777 Operating margin 7.9 7.7 8.5 9.3 9.5
S-T debt 40,622 46,983 64,508 68,933 72,496 EBITDA margin 47.1 49.7 46.7 48.2 51.0
A/C payable 95,574 94279 90,277 92,727 90,735 Norm net margin (2.7) (3:6) (1.5) (1.3) (1.2)
Other current liabilities 18,137 18,971 21,002 19,804 19,108
L-T debt 174,300 175077 158,491 166,402 179,571 DI/E (x) 25 26 2.6 2.8 3.1
Other liabilities 195,643 194,503 197,653 185,881 182,425 Net D/E (x) 22 22 23 25 2.7
Minority interest 574 533 528 531 478 Interest coverage (x) 3.7 3.7 3.8 3.8 3.7
Shareholders' equity 85,184 85,320 85,089 84,519 81,965 Interest rate 8.2 8.2 8.0 7.9 7.6
Working capital (42,591) (41,188) (40,850) (43,386) (39,824) Effective tax rate (0.6) (1.3) (0.4) (3.5) 4.4
Total debt 214,922 222,060 222,999 235335 252,066 ROA (0.6) (0.8) (0.4) (0.3) (0.3)
Net debt 189,860 189,996 198,530 215,119 225764 ROE (4.3) (5.5) (2.6) (2.1) (2.0)

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUY's on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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