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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 1,629 1,812 861 1,048 3,064 Revenue 192 88 111 6,784 6,196
Gross profit 371 349 (103) (141) (145) Gross profit na na (5) (40) 898
SG&A 285 205 228 232 439 SG&A 89 54 121 1,103 922
Operating profit 86 144 (331) (373) (583) Operating profit na na 938 (1,143) (25)
EBITDA 153 254 (211) (249) (356) EBITDA na na (193) (562) 399
Other income 264 223 197 316 298 Other income (6) 13 125 1,034 751
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 48 33 41 44 130 Interest expense 194 170 89 249 345
Profit before tax 302 334 (175) (102) (415) Profit before tax na na (85) (358) 381
Income tax 93 o4 (19) 8 (25) Income tax na na 39 57 114
Equity & invest. income 1,143 812 1,204 533 343 Equity & invest. income (36) (70) 83 2,892 3,977
Minority interests (9) (6) 14 (4) (52) Minority interests na na 44 (47) (122)
Extraordinary items (142) (13) 64 177 469 Extraordinary items 165 na na 698 0
Net profit 1,201 1,034 1,126 596 371 Net profit (38) (69) 85 3,127 4,123
Normalized profit 1,343 1,047 1,062 419 (98) Normalized profit na na 66 2,429 4,123
EPS (Bt) 0.39 0.34 0.37 0.20 0.12 EPS (Bt) (38) (69) 85 1.03 1.35
Normalized EPS (Bt) 0.44 0.34 0.35 0.14 (0.03) Normalized EPS (Bt) na na 66 0.80 1.35

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 2,169 2,653 1,388 1,196 2,635 Sales grow th (2.6) (1.7) (18.9) 7.8 88.1
A/Creceivable 938 1,158 1,015 1,065 1,311 Operating profit grow th na (48.2) na na na
Inventory 505 202 391 460 1,186 EBITDA grow th 8.7 (42.7) na na na
Other current assets 3,907 4,330 4,228 4,635 4,750 Norm profit grow th 2,003.4 (30.3) 40.7 (50.2) na
Investment 26,639 30,088 32,128 33,734 33,766 Norm EPS grow th 2,003.4 (30.3) 40.8 (50.1) na
Fixed assets 8,001 8,180 8,431 8,841 23,811
Other assets 7,404 7,461 7,514 8,016 7,407 Gross margin 22.8 19.3 (11.9) (13.5) (4.7)
Total assets 49,563 54,074 55,095 57,947 74,867 Operating margin 5.3 8.0 (38.4) (35.6) (19.0)
S-T debt 2,405 2,463 5,533 6,302 7,991 EBITDA margin 9.4 14.0 (24.5) (23.8) (11.6)
A/C payable 170 134 187 187 331 Norm net margin 82.4 57.8 1233 40.0 (3.2)
Other current liabilities 1,492 3,806 1,272 2,055 2,647
L-T debt 3,481 3,271 2,706 2,508 13,965 D/E (x) 0.1 0.1 0.2 0.2 0.4
Other liabilities 37 36 37 43 354 Net D/E (x) 0.1 0.1 0.2 0.2 0.4
Minority interest 869 904 927 983 3,944 Interest coverage (x) 3.2 7.7 (5.1) (5.6) (2.7)
Shareholders' equity 41,109 43,461 44,432 45,870 45,635 Interest rate 25 2.3 24 21 3.4
Working capital 1,273 1,227 1,219 1,338 2,166 Effective tax rate 30.8 28.0 10.8 (7.7) 6.1
Total debt 5,886 5,733 8,239 8,810 21,956 ROA 10.5 8.1 7.8 3.0 (0.6)
Net debt 3,716 3,080 6,852 7,614 19,321 ROE 13.1 9.9 9.7 3.7 (0.9)

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.
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