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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (Bt m) q-q% y-y% % 2021F 2021F 2022F
Revenue 23,287 23,596 27,253 29,895 31,930 Revenue 7 37 79 112,114 112,165
Gross profit 4,586 4,518 6,049 6,336 5514 Gross profit (13) 20 68 26,222 28,006
SG&A 2,419 2,619 2,970 2,922 3,372 SG&A 15 39 74 12,438 12,449
Operating profit 2,168 1,899 3,079 3,414 2,142 Operating profit (37) (1) 63 13,783 15,556
EBITDA 3,979 3,717 4,979 5,346 4,326 EBITDA (19) 9 68 21,401 23,215
Other income 177 143 390 242 192 Other income (21) 8 74 1,121 1,122
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 579 (171) 261 307 283 Interest expense (8) (51) 55 1,551 1,065
Profit before tax 1,766 2,213 3,208 3,349 2,051 Profit before tax (39) 16 64 13,354 15,612
Income tax 313 457 559 620 407 Income tax (34) 30 79 2,003 2,342
Equity & invest. income 17 11 23 7 18 Equity & invest. income 149 2 na 0 0
Minority interests (99) (187) (436) (450) (272) Minority interests na na 90 (1,291) (1,509)
Extraordinary items (36) (94) (102) (24) 391 Extraordinary items na na na 0 0
Net profit 1,335 1,486 2,135 2,263 1,781 Net profit (21) 33 61 10,060 11,762
Normalized profit 1,371 1,580 2,236 2,287 1,390 Normalized profit (39) 1 59 10,060 11,762
EPS (Bt) 0.31 0.35 0.50 0.53 0.41 EPS (Bt) (21) 33 61 2.34 2.74
Normalized EPS (Bt) 0.32 0.37 0.52 0.53 0.32 Normalized EPS (Bt) (39) 1 59 2.34 2.74

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3021 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash & ST investment 8,518 32,886 31,171 29,862 19,310 Sales grow th (4.7) 2.2 12.3 38.2 371

A/C receivable 15410 16,334 19,533 21,274 23706  Operating profit grow th (6.9) 3.4 (5.0 70.3 (1.2)
Inventory 11,982 12,760 15,493 18,069 23,097 EBITDA grow th 23 5.9 (1.5) 42.7 8.7

Other current assets 1,447 939 658 624 956 Norm profit grow th (0.6) 60.7 17.4 254 1.3

Investment 819 829 848 862 863 Norm EPS grow th (0.6) 60.7 17.4 254 1.3

Fixed assets 86,311 87,271 88,505 89,185 97,349

Other assets 20,007 21,410 26,983 27,186 36,902 Gross margin 19.7 19.1 222 21.2 17.3

Total assets 144,494 172,429 183,192 187,061 202,183 Operating margin 9.3 8.0 1.3 1.4 6.7

S-T debt 44183 31,382 32,825 29,000 26,772  EBITDA margin 171 15.8 18.3 17.9 13.5

A/C payable 13,203 10,365 1,199 13,190 16,115 Norm net margin 5.9 6.7 8.2 7.7 44

Other current liabilities 1,182 1,489 16,386 3,128 5,593

L-T debt 12,741 12,052 11,971 11,468 22,724 D/E (x) 0.9 0.4 0.4 0.4 0.4

Other liabilities 6,905 7,300 9,257 14,882 10,325 Net D/E (x) 0.7 0.1 0.1 0.1 0.3

Minority interest 19,444 21,103 21,707 22,244 25405 Interest coverage (x) 6.9 (21.7) 19.1 17.4 15.3

Shareholders' equity 46,836 88,738 89,846 93,149 95248 Interestrate 4.3 (1.4) 24 2.9 25

Working capital 14,189 18,729 33,827 26,152 30,688 Effective tax rate 17.7 20.6 17.4 18.5 19.8

Total debt 56,924 43,434 44,796 40,468 49,496 ROA 3.8 4.0 5.0 4.9 29

Net debt 48,406 10,548 13,625 10,605 30,186 ROE 11.9 9.3 10.0 10.0 5.9

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 BUYs 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.

Disclosures:

uSEnnannINg Tuma S (emnow) vhwifdudauasninases (Market Maker) uazfoanluddmuaaiansounus (Derivative Warrants) lagrantunisniudoanuss
\@UdI"Y Derivative Warrants 31134 130 wanniwg laun ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A, ADVA16C2202A,
AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A,
BANP16C2201A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A,
CBG16C2202A, CHG16C2111A, CHG16C2112A, COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A,
DELT16C2202A, DOHO16C2111A, DOHO16C2112A, DOHO16C2202A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO16C2202A,
GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A,
HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, JAS16C2202A,
JMAR16C2111A, JMAR16C2201A, JMT16C2110A, JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A, KCE16C2110A, KCE16C2201A,
KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, OR16C2202A,
PTG16C2201A, PTG16C2202A, PTL16C2201A, PTL16C2202A, PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A,
RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A,
S5016P2112B, S5016C2203A, S5016P2203A, SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A,
SCGP16C2202A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A, STGT16C2111A, STGT16C2202A,
SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A, TU16C2111A, TU16C2202A, WHA16C2202A (underlying securities
are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA,
EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, MAJOR, MEGA, MINT, MTC, OR,
PTG, PTL, PTT F’TTEF’ PTTGC RBF RS SAWAD SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE TU
WHA). LazUSHNIaunia e uginanningan9dsninand sefisuldmmdonsadnnudaudimanasslom (conflicts of interest) wana N %N
aMNwMITANINTLazidsalunifaedmwasludanuaasinSapnusainanteudaaulaninn

RANLAG: UIEN NUTUTIA 9100 (TCAP) FududfetunvlngvesSsnwsnning suma ana @maw) lasdeduludasusonas 50.96 i Fagaumsfionu uSEn 1o
MilRsde 1 na (m1TW) (THANI) INIATILEN D BN mﬂmﬁam 56 uazidudfaiulnajzas THANI

USHNNUTUTIA 170 (TCAP), BWIANTNINT INusUIa $1na (uwnTw) (TTB) Lﬂuuwwmmmmmmaannumwmnmwyﬁumm i (W) (TNS) las TCAP lugfia
#u Jauas 50.96 1w TNS uaz flaviulu TTB $asaz 20.1 asuu Msarunilenziaasnannsngainan? mumu"lmmmaﬂmaummmLmammaﬂsﬂmu (conflicts of
interest)

‘Uﬂ:&‘n‘nuﬁwn'm ﬁl’m@ (TCAP) UIEN iﬂ’ﬁmuaa‘nd N0 (WRITW) (THANI) u3En 18w 1 1 (um’nu) (MBK) LLN“’LIﬂ:m ﬂﬂuvlifn&la LaUA LNTUS 91na (WnTw) (PRG) Liln
USH‘YI‘YI&Iﬂ’J’]&ILﬂEJ’J“lJE]ﬂﬂ‘iJUSHYI%aﬂYISWUﬁW’ﬁ’m $1na (UATH) AIT ﬂ’]?ﬁ]@m’m“ﬂ’)LﬂﬁwWHﬂﬁﬂaﬂ‘YIiWU@]dﬂa’]’) ﬁ]d&la’J%vl,ﬂa’J%LﬁﬂﬂSE]&Jﬂ’J’]&J‘H(ﬂLLENYI’NNﬂl]iiEJ‘H%
(conflicts of interest)

HRULAA: USH“{]%RﬂY}iWﬂﬁ%’H'}ﬁ a’mm (Un1H) (TNS) ez U3EN ﬂuﬁwn'm $na (Wn13U) TCAP &Jﬂii&mﬁii'&&m‘lﬂ,@uﬂ wpaNaal RUASIRA mmwu’m N3NNI
Nwmﬂ‘nmmaa TCAP uae YI'WI'WWI ﬂiwmumwmsumﬂ LR ﬂiw'ﬁ']%ﬂiillﬂ'ﬁﬂi‘w]i TNS a?.l'ldvliﬂ(ﬂﬁll UNILANE ﬁu“'lmnﬂammwuuuaummwmmmamlaq TNS”
‘Vt&l']f_IWl@] uswwﬂanmwyﬁu’mm $na (Wn11) (TNS) Uae UIEN IOMIURTRABINTNIINTINANAAZIUEEN I 1NA (&I‘M’]“Hu) EASTW unﬁumﬁmnu‘lmm WA vLﬂ
A9z TIVNUNN NITWMIATIAROUVEY EASTW LAz m‘v\u’m NITUNIIUTEN NIINMILIWIIVY TNS El?.l’l\']vliﬂ(ﬂ']&l ‘]JY]’JLﬂi’IWWI:ILGmﬂﬁlG]YI’I‘HuUMﬁ&l&lﬂﬁ'}%’ﬂﬂdﬁhﬂ'ﬁlEJ"LIE]\‘l
TNS”

RUYLAG: ** “Ui‘]:i“/l%aﬂ‘ﬂi‘w{lﬁ%’ﬁ’]@l 0@ (Un11) (TNS) Lﬂ%Nﬁ]@ﬂ’]iﬂ’]i’iﬂ“%’lﬂ ﬁug’numwumawna dreinnlddasdng vL&IN‘V\aﬂﬂiwﬂ'ﬂn &INLL‘HMNHEV&%T] ““uﬂ 38N ﬁ‘ﬂ
nadaIthany $11a (UA1TH) A3IN 1/2562 ﬂiUﬂ’]%%(ﬂvLﬂﬂﬂ%ﬂ W.¢. 2565” 'Y]é]ﬂﬂI(ﬂEl U319M annadaitiund 1na (In17H) (SQ) AIThI ﬂ’]‘i’ﬂ(ﬂ'ﬂ’m?’l’ltﬂi’]‘”wﬂE]x‘]“ﬂﬂﬂ?’lSWEl
AINEM ﬁmmaumu"lﬂmul,aﬂmaumwwLmewaﬂslwu (conflicts of interest)”

nuYLR: ** “umwmnmwwumm Fna (Un1T) (TNS) N’«]ﬂﬂ’]iﬂ’]ﬁ]ﬂ’«]’m%’]&muﬂ Mun“ﬂumwumwna dseinnlidasdng VLSJ&HJS.yﬂ% LLRWNNLLYI'H Nﬂa‘ﬁuﬂ’ﬂad‘ﬂﬁ:ﬁ’l ﬁ?ua@lﬁﬁﬂﬂii&liiﬁ]
w30 (WW11) (ROJINA) ﬂS\WI 3/2562 munmu@\‘lmnauﬁ W.¢. 2566” 'ﬂaarﬂ@m 36N FINPARTANITINLIIUS 1 (VW1 TUH) ﬂ\'}‘l«l:% MIAMUNIAATERaInaNNIWGAINETD J971ad
dnlammauniadanudaudimanadselomd (conflicts of interest)

THANACHART SECURITIES




