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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A 2022F
Revenue 7,547 9,106 8,035 7,152 7,501 Revenue 5 (€5)] 101 31,794 36,410
Gross profit 2,393 2,967 2,542 2,292 2,511 Gross profit 10 5 102 10,311 11,774
SG&A 1,579 1,425 1,392 1,430 1,581 SG&A 11 0 100 5,828 6,736
Operating profit 814 1,542 1,149 862 930 Operating profit 8 14 104 4,484 5,039
EBITDA 884 1,611 1,218 933 1,001 EBITDA 7 13 105 4,763 5,267
Other income 16 r 120 r 28 r 18 20 Other income 11 27 96 186 81
Other expense @) 2 1 0 @) Other expense na na na 3 0
Interest expense 95 102 79 48 25  Interest expense (48) (74) 86 255 327
Profit before tax 735 1,558 1,097 831 926 Profit before tax 11 26 105 4,412 4,792
Income tax 191 329 163 167 210 Income tax 26 10 98 869 1,006
Equity & invest. income 308" 175" 181" 366 277 Equity & invest. income (24) (30) 95 999 1,222
Minority interests 0) ) 0 0 0 Minority interests 100 na na 0 0
Extraordinary items 0 0 0 0 1 Extraordinary items na 1 0
Net profit 942 1,403 1,115 1,031 994 Net profit 4) 6 104 4,543 5,008
Normalized profit 942 1,403 1,115 1,031 993 Normalized profit 4) 5 104 4,542 5,008
EPS (BY) 0.30 0.45 0.35 0.33 032  EPS(BY) @ 6 104 144 159
Normalized EPS (Bt) 0.30 0.45 0.35 0.33 0.32 Normalized EPS (Bt) 4) 5 104 144 1.59

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 2,740 3,954 2,948 3,455 2,070 Sales growth 40.7 68.7 3.1 (21.8) (0.6)
AIC receivable 80 77 92 117 118 Operating profit growth 99.9 115.7 45.6 (9.5) 14.3
Inventory 46,140 45746 45,124 44,081 47,379 EBITDA growth 100.7 106.2 425 (8.5) 13.2
Other current assets 938 798 941 1,580 1,386 Norm profit growth 7.4 126.8 (8.3) (28.9) 5.4
Investment 6,462 6,182 6,142 6,507 6,644 Norm EPS growth 75 126.9 8.2) (28.9) 5.4
Fixed assets 409 391 376 367 367
Other assets 1,955 1,940 2,476 2,464 2,446 Gross margin 317 326 31.6 32.0 335
Total assets 58,724 59,089 58,099 58,571 60,409 Operating margin 10.8 16.9 143 121 12.4
S-T debt 7,713 6,099 5,100 5,500 6,227 EBITDA margin 117 17.7 152 13.0 133
AIC payable 1,824 2,145 2,312 2,455 2,449 Norm net margin 125 15.4 13.9 14.4 132
Other current liabilities 3,719 3,207 3,339 3,308 3,763
L-T debt 15,221 16,017 16,017 14,997 14,720 D/E (X) 0.8 0.7 0.7 0.7 0.6
Other liabilities 983 922 934 882 826 Net D/E (X) 0.7 0.6 0.6 05 0.6
Minority interest (18) (18) (18) (18) (18) Interest coverage (X) 9.3 15.7 154 19.4 39.8
Shareholders' equity 29,281 30,717 30,416 31,448 32,442 Interest rate 1.6 18 15 0.9 0.5
Working capital 44395 43,679 42,905 41,743 45,048 Effective tax rate 26.0 211 14.9 20.0 227
Total debt 22,934 22,116 21,116 20,497 20,947 ROA 6.4 9.5 7.6 7.1 6.7
Net debt 20,194 18,162 18,169 17,043 18,877 ROE 13.1 18.7 14.6 133 124

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:

USEweNIWEg suma $1ria (@wiow) dwindidudaussnwasas (Market Maker) wazeoanludetusasdnsounus (Derivative Warrants) TaptaguiuuSunidusg
AONUALLEWETNY Derivative Warrants 41334 117 wanniwg  laun ACE16C2202A, ADVA16C2202A, ADVA16C2203A, AMAT16C2206A, AOT16C2202A,
AOT16C2204A, BAM16C2206A, BAM16C2204A, BANP16C2205A, BANP16C2202A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2203A,
BEC16C2202A, BEC16C2204A, BGRI16C2203A, BGRI16C2205A, BLA16C2205A, CBG16C2202A, CBG16C2204A, CBG16C2205A, CHG16C2202A,
COM716C2203A, COM716C2205A, CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CPN16C2202A, CRC16C2204A, DELT16C2202A, DELT16C2203A,
DOHO16C2202A, DTAC16C2203A, EA16C2206A, EA16C2203A, EA16C2205A, ESS0O16C2202A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A,
GPSC16C2205A, GULF16C2202A, GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A, GUNK16C2205A, HANA16C2202A, HANA16C2204A,
HANA16C2205A, HMPR16C2202A, INTU16C2202A, INTU16C2205A, IRPC16C2205A, [VL16C2202A, I[VL16C2203A, JAS16C2202A, JMAR16C2206A,
JMAR16C2202A, JMAR16C2205A, JMT16C2203A, JMT16C2205A, KBAN16C2206A, KBAN16C2202A, KBAN16C2204A, KCE16C2204A, KCE16C2205A,
KCE16C2205B, KTC16C2202A, LH16C2202A, MINT16C2203A, MINT16C2204A, MTC16C2202A, MTC16C2204A, OR16C2202A, OR16C2203A, OR16C2205A,
PTG16C2202A, PTG16C2203A, PTL16C2202A, PTL16C2202B, PTT16C2203A, PTT16C2205A, PTTE16C2203A, RBF16C2202A, RCL16C2205A, RS16C2205A,
S5016P2206B, S5016C2203A, S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B, S5016P2206A, SAWA16C2202A, SAWA16C2204A,
SAWA16C2205A, SCB16C2202A, SCC16C2204A, SCGP16C2202A, SPAL16C2202A, STA16C2203A, STEC16C2204A, STGT16C2202A, SYNE16C2202A,
TOP16C2206A, TOP16C2202A, TRUE16C2205B, TRUE16C2205A, TRUE16C2202A, TRUE16C2203A, TRUE16C2203B, TU16C2202A, TU16C2204A,
WHA16C2202A, WHA16C2204A (underlying securities are ACE, ADVANC, AMATA, AOT, BAM, BANPU, BBL, BCH, BEC, BGRIM, BLA, CBG, CHG, COM?7,
CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT,
KBANK, KCE, KTC, LH, MINT, MTC, OR PTG PTL PTT PTTEP RBF RCL RS SAWAD, SCB, SCC, SCGP, SET50, SPALI, STA, STEC, STGT, SYNEX,
TOP, TU, WHA, TRUE). Lm‘vmwmmmumLﬂswmmgdmnmwUmoadmnm’a Sefisuldsmdeniadenudaudormanasslomi (conflicts of
interest) KANNT HNAINUAIIANBIM DAz BA luriIFadmusesludmanuaasinTounusainannauaaFulaninm

AUIBLAG: uii:m NUSUTIN 31N (TCAP ‘JNLf]uwna%uiwlmm“uawiwﬂmnmwu SUTIR 3INA (WWI1U) Iﬂﬂnaﬁu‘luaﬂmuiaﬂay 50.96 { gaswmInanL USEN N
RARTI 97Na (umﬂﬁu) (THANI) 9N NATILAZNNBBN NINNINTRLAE 56 LA Lﬂuwnamﬂmmmaa THANI

USENNUIREIG 3900 (TCAP), FNATTNYNT INBTUTIN 3106 (um“ﬁu) (TTB) Lﬁum‘i&'ﬂmlmwmm“uaaﬂ‘i.lmwwmnmwwumﬂ da (o) (TNS) las TCAP Lﬁuwﬂa
#% Sauaz 50.96 T TNS uae na%ulu TTB $owaz 21.2 a9t MIsarnunienziuasnanningainan JadiawldmmFsniofanudaudimanadszlomt (conflicts of
interest)

UTENNUSUTIS 100 (TCAP) 31N ﬁwmuaasﬁa mnﬂ (VnNTw) (THANI) V5N 18w T 1A (Wwpw) (MBK) wazuSun dnulsofia ueud unsui3 41na (uwimw) (PRG) 1w
uiiswmummmm’uadnumtmﬂanﬂiwmwn’m e (URTU) A9ty MIIaunIleneiaasnanningadnann ﬁ]aumuvlﬂa’mmﬂ‘maum’l&J’ummamawaﬂiﬂﬂ’nu
(conflicts of interest)

RUBLNGQ: * umwmnmwaﬁmw ﬂ'mﬂ (W) (TNS) e 13N ‘Y]%ﬁWH'm ahe (Un1TH) TCAP Nﬂiiuﬂ’lii?uﬂ%vl,ﬂlsm WPENIAY RUAIAA ‘HG‘Y]'W\%'I‘YI nIIuNIT
Nﬁ](ﬂﬂ’ﬁl‘v\m’ﬂﬂd TCAP gz ‘Yl’]‘ﬁu’W’I U mWNIINNMILIEN Llawﬂiamuﬂii&m’ﬁ‘ui‘ﬂﬁi TNS E]f_l’l\‘ivliﬂﬂ’]&l umLﬂi’]mu"lﬂnnaﬂm'ﬁuuuauummmaammwmm TNS”
%mmmm * Uﬁﬂﬂ%aﬂﬂﬁw&lﬁ%ﬂi’m Fna (¥1W) (TNS) LLav UIEN MIURAAIWININIINIIINIAAzIWaaN 110 (&l'ﬁ’]‘ﬁ%) EASTW &Iﬂii&lﬂ’ﬁi?&lﬂ‘lﬂ@uﬂ wsaeidl la
a0z G9vminN nTsunIaTIaFauTad EASTW uaz vsndiifl n3sumsusen nysunsuimsvad TNS amo"linmu UNAATE ﬁu‘lmnnmmﬂwuuuawmmmaachmawaa
TNS”

RUELAA: = “mwwmnmwmumm $nia (um1aw) (TNS) iuddansmydiming %uﬂ‘ﬁumvumawna ﬂi‘“LJ’WIVL&maEIﬁYIﬁ vl.;u;maﬂﬂi nu Adunugfovud vud v an
nadnAthansy $1na (Un1Tw) AN 1/2562 asurimueldnaud w.e. 2565" flaanlag Usun awnadaduiamr $1na (WANTH) (SQ) AU mIsarundiaTeiuasmanning
ganan Jonafidulddimduniadenudaudinienalseloni (conflicts of interest)’

v v @

ANLLAG: * uswwanmwumwm 0@ (Ww1Tw) (TNS) wa@msmwmmmwun %uﬂ'ﬁum“mjawna drmianlaidanant VLNNTJT“TI‘H Az ummu wna%uﬂ"uaauww muamm‘wnssuka

Y

&4
we 410 (W1Tw) (ROJNA) ATIN 3/2562 ﬂinn’muﬂvlnnauﬂ W.¢. 2566” YmanI@m UIEN muqmmﬁnﬁ&lkﬁ]m N0 (W) muu mysarhunilenziaananningeanann S9a1adl
snldmmasnselanudaudinnalseloml (conflicts of interest)

THANACHART SECURITIES




