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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 1,460 1,511 1,415 2,071 4,390 Revenue 112 201 85 9,319 7,503
Gross profit 520 510 420 865 2,232 Gross profit 158 329 95 3,694 2,465
SG&A 171 207 160 206 338 SG&A 64 98 75 934 808
Operating profit 349 303 260 659 1,893 Operating profit 187 443 102 2,760 1,657
EBITDA 438 391 347 745 1,981 EBITDA 166 353 98 3,133 2,042
Other income 8 14 57 65 67 Other income 4 791 67 282 336
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 9 7 6 5 5 Interest expense (1) (40) 85 19 6
Profit before tax 348 310 312 718 1,956 Profit before tax 172 463 99 3,024 1,987
Income tax 70 57 63 143 377 Income tax 163 438 96 605 397
Equity & invest. income 0 0 0 0 0 Equity & invest. income na 0 0
Minority interests 4 1 2 1 (15) Minority interests na na (480) 3 (13)
Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0
Net profit 282 254 252 576 1,564 Net profit 171 455 99 2,421 1,577
Normalized profit 282 254 252 576 1,564 Normalized profit 171 455 99 2,421 1,577
EPS (Bt) 0.03 0.02 0.02 0.05 0.14 EPS (Bt) 171 455 99 0.22 0.14
Normalized EPS (Bt) 0.03 0.02 0.02 0.05 0.14 Normalized EPS (Bt) 171 455 99 0.22 0.14
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash & ST investment 627 580 646 1,158 803 Sales grow th 2.0 13.7 7.4 80.8 200.8
A/C receivable 422 481 461 518 593 Operating profit grow th 6.0 81.9 12.2 244.8 4431
Inventory 169 179 189 216 281 EBITDA grow th 6.6 51.7 8.6 165.6 352.7
Other current assets 760 523 549 984 3,748 Norm profit grow th 4.8 88.8 35.0 2721 455.0
Investment 114 76 76 76 76 Norm EPS grow th 4.8 88.8 35.0 2721 455.0
Fixed assets 4,056 4,091 4,077 4,123 4,204
Other assets 250 271 265 275 309  Gross margin 356 33.8 29.7 41.8 50.8
Total assets 6,399 6,201 6,263 7,350 10,014 Operating margin 23.9 201 18.4 31.8 431
S-T debt 1,159 706 488 852 835 EBITDA margin 30.0 25.9 245 36.0 45.1
A/C payable 562 570 578 830 1,645 Norm net margin 19.3 16.8 17.8 27.8 35.6
Other current liabilities 124 1563 200 399 1,029
L-T debt 441 407 380 358 342 D/E (x) 0.4 0.3 0.2 0.3 0.2
Other liabilities 171 171 175 183 185 Net D/E (x) 0.2 0.1 0.0 0.0 0.1
Minority interest 170 169 166 206 221 Interest coverage (x) 51.1 52.2 59.4 143.5 386.8
Shareholders' equity 3,771 4,024 4,276 4,523 5,756 Interest rate 2.1 22 24 20 1.7
Working capital 29 90 72 (96) (771) Effective tax rate 20.1 18.5 20.1 19.9 19.3
Total debt 1,601 1,114 868 1,210 1,177 ROA 17.7 16.1 16.2 33.9 72.0
Net debt 974 534 222 52 374 ROE 30.1 26.0 24.3 52.4 121.7

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.
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