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Income Statement Concession revenue Income Statement 3M as
Yr-end Sep (Bt m) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22 (Bt m) q-q% y-y% % 2022F 2022F 2023F
Revenue 2,176 1,778 1,667 1,465 2,327 Revenue 59 7 13 17,422 48,910
Gross profit (2,264) (2,536) (2,683) (3,618) (2,300) Gross profit na na 73 (3,137) 26,278
SG&A 1597 1485 1576 1441 1648  SG8A 14 3 25 6620 7,826
Operating profit (3,861)  (4,020) (4,259) (5,059)  (3,948) Operating profit na na 40 (9,757) 18,452
EBITDA (1,710) (1,913) (2,168) (2,381) (1,655) EBITDA na na (86) 1,917 30,620
Other income 212 125 117 177 73 Other income (59) (65) 13 543 550
Other expense 0 0 0 0 0 Other expense
Interest expense 748 743 740 742 739 Interest expense (0) (1) 21 3,508 3,914
Profit before tax (4,397) (4,639) (4,882) (5,624) (4,613) Profit before tax na na 36 (12,723) 15,088
Income tax (945) (923) (885) (1,421) (1,090) Income tax na na 43 (2,545) 3,018
Equity & invest. income (0) (0) (0) (0) (0) Equity & invest. income
Minority interests 9 6 33 2 32 Minority interests 1,452 241 26 123 (344)
Extraordinary items 1 66 (114) (956) (780) Extraordinary items na na na 0 0
Net profit (3,442) (3,644) (4,078) (5,157) (4,272) Net profit na na 42  (10,056) 11,727
Normalized profit (3,443) (3,710) (3,965) (4,201) (3,491) Normalized profit na na 35 (10,056) 11,727
EPS (Bt) (0.24) (0.26) (0.29) (0.36) (0.30) EPS (Bt) na na 42 (0.70) 0.82
Normalized EPS (Bt) (0.24) (0.26) (0.28) (0.29) (0.24) Normalized EPS (Bt) na na 35 (0.70) 0.82
Balance Sheet Concession revenue Financial Ratios
Yr-end Sep (Bt m) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22 (%) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22
Cash & ST investment 33,416 26,117 22,038 17,103 8,719 Sales grow th (86.5) (85.1) 26.3 (20.9) 6.9
A/Creceivable 3,897 4,109 3,479 3,637 4,150 Operating profit grow th na na na na na
Inventory 0 0 0 307 356 EBITDA grow th na na na na na
Other current assets 2,843 721 777 452 307 Norm profit grow th na na na na na
Investment 1,030 1 1 6 6 Norm EPS grow th na na na na na
Fixed assets 110,387 110,301 110,352 112,157 111,831
Other assets 56,039 59,225 60,588 61,424 60,093 Gross margin (104.0)  (142.7)  (161.0)  (246.9) (98.8)
Total assets 207,613 200,475 197,235 195,086 185,462 Operating margin (177.4)  (226.2)  (255.5)  (345.3) (169.6)
S-T debt 3,540 3,206 3,332 3,186 3,170 EBITDA margin (78.6)  (107.6)  (130.1)  (162.5) (71.1)
A/C payable 733 1,017 797 930 757 Norm net margin (158.2)  (208.7)  (237.9)  (286.7)  (150.0)
Other current liabilities 7,259 6,287 6,720 9,495 5,880
L-T debt 7,455 6,757 6,341 6,080 5,254 D/E (x) 0.1 0.1 0.1 0.1 0.1
Other liabilities 59,748 60,649 61,578 61,974 61,364 Net D/E (x) (0.2) (0.1) (0.1) 0.1) (0.0)
Minority interest 1,032 1,030 998 1,078 1,046 Interest coverage (x) (2) (3) (3) (3) (2)
Shareholders' equity 127,847 121,529 117,470 112,344 107,990 Interest rate 271 28.4 30.2 31.3 33.4
Working capital 3,164 3,093 2,682 3,014 3,749 Effective tax rate 21.5 19.9 18.1 253 23.6
Total debt 10,995 9,963 9,673 9,266 8,424 ROA (7.2) (7.3) (8.0) (8.6) (7.3)
Net debt (22,422) (16,154) (12,364)  (7,838) (294) ROE (10.2) (11.9) (13.3) (14.6) (12.7)

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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