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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 25,381 27,800 32,343 33,390 30,657 Revenue (8) 21 69 140,273 151,626

Gross profit 2,786 2,974 2,907 2,918 2,462 Gross profit (16) (12) 70 11,887 12,737
SG&A 1,895 2,102 2,057 2,069 2,109  SG8A 2 " 7 8,147 8,765
Operating profit 891 872 851 849 354 Operating profit (58) (60) 55 3,740 3,971
EBITDA 1,620 1,605 1,584 1,595 1,122 EBITDA (30) (31) 63 6,844 7,488

Other income 0 0 0 0 0 Other income na 0 0

Other expense 0 0 0 0 0 Other expense na 0 0

Interest expense 280 284 274 276 283 Interest expense 3 1 45 1,856 1,823

Profit before tax 611 588 577 573 70 Profit before tax (88) (88) 65 1,883 2,149

Income tax 132 113 125 118 39 Income tax (67) (70) 75 377 430

Equity & invest. income 33 166 78 45 35 Equity & invest. income (23) 4 53 300 300

Minority interests (4) (4) 0) (3) ) Minority interests na na 28 (16) (18)

Extraordinary items 1 35 1 0 (1) Extraordinary items na na na 0 0

Net profit 509 672 531 498 63 Net profit (87) (88) 61 1,790 2,001
Normalized profit 508 636 531 497 64 Normalized profit (87) (87) 61 1,790 2,001

EPS (Bt) 0.30 0.40 0.32 0.30 0.04  EPS(Bt) (87) (88) 61 1.07 1.20

Normalized EPS (Bt) 0.30 0.38 0.32 0.30 0.04  Normalized EPS (Bt) (87) (87) 61 1.07 1.20

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21

Cash & ST investment 554 1,267 1,243 1,271 1,462 Sales grow th (11.1) (10.6) 10.8 49.7 20.8

A/C receivable 497 503 666 669 647 Operating profit grow th 128.2 82.2 1443 (6.8) (60.3)

Inventory 1,374 2,088 1,812 2,016 2,370 EBITDA grow th 39.4 26.6 51.6 (2.4) (30.7)

Other current assets 338 1 196 0 0 Norm profit grow th 98.1 78.5 160.9 (2.3) (87.4)

Investment 1,687 1,810 1,904 1,936 2,002 Norm EPS grow th 98.0 78.5 160.9 (2.3) (87.4)

Fixed assets 10,726 10,853 10,863 11,000 11,308

Other assets 25,441 25515 25546 25860 25824  Gross margin 11.0 10.7 9.0 8.7 8.0

Total assets 40,618 42,037 42,231 42,752 43,614  Operating margin 35 3.1 2.6 25 1.2

S-T debt 4,167 3,314 2,881 3,024 14,908 EBITDA margin 6.4 5.8 4.9 4.8 37

A/C payable 3,254 3,920 5,620 3,952 4,151 Norm net margin 2.0 2.3 1.6 1.5 0.2

Other current liabilities 703 1,252 983 3,220 (8,289)

L-T debt 5,708 6,294 4,984 4,723 4,821 DIE (x) 1.3 1.2 0.9 0.9 24

Other liabilities 19,154 19277 19,245 19,635 19,739  Net D/E(x) 1.2 1.0 0.8 0.8 2.2

Minority interest 68 96 96 97 99 Interest coverage (x) 5.8 5.7 5.8 5.8 4.0

Shareholders' equity 7,565 7,884 8,423 8,101 8,186 Interest rate 11.9 1.7 12.5 14.2 8.2

Working capital (1,383)  (1,329)  (3,142)  (1,267)  (1,134) Effective tax rate 217 19.3 216 20.5 55.9

Total debt 9,875 9,609 7,865 7,747 19,728  ROA 5.0 6.2 5.0 4.7 0.6

Net debt 9,320 8,342 6,621 6,477 18,266 ROE 27.8 33.0 26.0 241 3.1

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:

USERENNINE suma $1ra (wwiow) dwindidudaussnwasas (Market Maker) wazioanlueuaasdnsounus (Derivative Warrants) lagtaguiuuSsnidusg
QONUAZLEWELNY Derivative Warrants 91421 143 wanniwg laun ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A,
ADVA16C2202A, AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A,
BANP16C2112A, BANP16C2201A, BANP16C2202A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCH16C2203A, BCPG16C2111A,
BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A, CHG16C2202A, COM716C2110A,
COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A,
DOHO16C2202A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO16C2202A, GLOB16C2201A, GLOB16C2203A, GPSC16C2110A,
GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, HANA16C2202A,
HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A, [IVL16C2110A, IVL16C2111A, [IVL16C2202A, JAS16C2202A,
JMAR16C2111A, JMAR16C2201A, JMAR16C2202A, JMT16C2110A, JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A,
KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A, LH16C2202A, MAJO16C2201A, MEGA16C2112A,
MINT16C2112A, MTC16C2112A, MTC16C2202A, OR16C2112A, OR16C2202A, PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A,
PTL16C2202B, PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A, RS16C2112A,
RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, S5016C2203A, S5016P2203A,
S5016C2112D, S5016P2112D, SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A,
SCGP16C2202A, SCGP16C2201A, SPAL16C2202A, 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,

LH, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT F’TTEP PTTGC RBF RS SAWAD SCB SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT,

SYNTEC, TASCO, TOP, TRUE, TU, WHA). LRrUSENSarUNSIA eI sneBenana sedsanldswasnsadinnutaudimonayszlom
(conflicts of interest) wanand unaawummnmswﬂawLaﬂﬂluwmaa"umwﬂaalumﬂmLLamamauwuﬁmﬂmanaumauIaaawu

RINBLHAA: UIHN NUTUTIN 31Na (TCAP mvﬂuwna‘vxmwUlummadniwﬂﬂanﬂiwu SUTIA INQ (AWRITW) Iﬂuna%u‘lummmaua” 50.96 { sasIwMINaRY UIEN T
ifads 3na (07w (THANI) MIMassuaznadan anninfesas 56 waziilugfaulnajuas THANI

HSHYWIWEWE’WI @ (TCAP), ‘Eu'lﬂ’ﬁY]MWSVLY]U‘EWH’l@ fﬂ'm(ﬂ (&W\’]“E%) (TTB) Lﬂuum‘nmmmmmﬂuaaﬂuuwwmnmwwumﬂ $na (U TH) (TNS) IVﬂEI TCAP Lﬂuwna
#w Sauaz 50.96 Iu TNS uaz naﬂulu TTB auaz 20.1 @3 MIsarunienzvvemannindainand Jadauldsudoniadenudaudmianadszlomi (conflicts of
interest)

UTENNUTUTIA 100 (TCAP) V3N swmuaam Na (URITW) (THAN]) 36N 18w 1 1@ (mmju) (MBK) uaz U3WN ﬂﬂu"li‘nm Laua WATWS d1na (Wnw) (PRG) Lu
Uiu‘n‘num’mmm‘uadﬂuuswﬂ%aﬂ‘ﬂiwmum’m @ (UPITH)  AIT MITAYNUNALATIZRVIRANNIWEAINET ﬁ]duﬁ’l%vlﬂﬁ’lutﬁﬂﬂiaSJﬂ’J’lSJ’LI@LLY_Ile’NNaﬂiwIEI’Hu
(conflicts of interest)

PRI * VSENRANNINSTUI A ﬁ]’mﬂ (Un11H) (TNS) e 38N ‘Yluﬁwﬁ’](ﬂ e (¥n13u) TCAP unﬁumﬁmnu‘lmm wgauaail KNASIRA ﬁdﬂ’lﬂu’]‘ﬂ N3NNI
Nﬁ]@]ﬂ"ﬁiﬂm‘ﬂﬂd TCAP L8z Yl’l‘l)\‘lfla'm Iz mMuNIINNILIEN LLa“‘ﬂi"ﬁ']%ﬂii&lﬂ']ilﬁVi'ﬁ TNS ama"linmu ‘U‘Yl’]Lﬂi’]“‘%i«?’lﬂﬂﬂﬂﬂ“ﬂ"ﬂ]%u%ﬁ&l&l(ﬂﬁ’]%ﬂﬂdﬂ']ﬂ’mEJ"LIFN TNS”
‘Vi&l'l?.lL'ﬂ(ﬂ * USE’WMGHY}?WHﬁ%‘HW@I ¢ (Wn17H) (TNS) LLﬂm UIEN "ﬂ(ﬂﬂ'ﬁLLﬁ NaWNIWeNNTNIAezIRaan na (N‘V\']‘D’%) EASTW Nﬂiillﬂ'ﬁﬁ?llﬂ%vlﬂl,m WNOAIh vLV?'l
892 TINRENN NIIWNIATIIRBLUVEY EASTW Uaz ¥niinfl n33umIussh n3sunIuinimads TNS ama"linmu Ui 61nna@m’uuuuaummﬂmmammamlm
TNS”

AUBLAG: ** “uwwmnmwuwmm 0@ (W) (TNS) Lﬂumwmsmﬁmﬁmﬂ vxuﬂwumwwawna dsnanlidasdng laidinanys: nu ummuwnaﬂun “vmﬂ 136N a‘vx
nagaltund 1na (WWITH) ATIN 1/2562 ﬂiumﬂumvl,nnauﬂ W.¢. 2565” 'Y]E]E]ﬂIG]EI 136N av\ﬂaamﬂmu'ﬂ @ (WAITW) (SQ) A% mﬁ@mummﬁmmmﬂaﬂﬂiwLl
aanan SsenfidwldmmFondaiinnudaudinmnadszlomd (conflicts of interest)’

v v @

HUIBLAG: ** USHYIﬁRﬂYISWU‘EW’H’m $na (UnT) (TNS) Nﬁ](ﬂﬂ’]iﬂ’]iﬁ](ﬂﬁ]’]ﬁ%’m%uﬂ ﬁunﬂmmuu-’nawna dUseinnlidasdng VL&I&Iﬂiwﬂ% LLﬂuNNLLYI‘l«L Nnaﬁunmaoum’n muammﬁnsmim

U

Uz $170 (UMW) (ROINA) ASsfi 312562 asurmualdnaut) w.a. 2566 fiaanlas 3w muqma’mnsmimm $180 (UmTY) Gain mMIsarhuTAeTsRIesmanTINSaIna 90198
danlammaunIadanudaudimanauselomd (conflicts of interest)

THANACHART SECURITIES




