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Income Statement (consolidated) Income Statement 9M as
Yr-end Mar (Bt m) 3QFY21 4QFY21 1QFY22 2QFY22 3QFY22 (Bt m) q-q% y-y% % 2022F 2022F 2023F
Revenue 8,779 7,619 7,842 5,589 7,896 Revenue 41 (10) 88 24,185 11,058
Gross profit 1,610 1,925 1,571 1,356 1,490 Gross profit 10 (7) 85 5,215 4,306
SG&A 608 833 681 621 765 SG&A 23 26 78 2,660 2,765
Operating profit 1,001 1,092 890 736 725 Operating profit (1) (28) 92 2,555 1,541
EBITDA 1,224 1,273 1,127 945 974 EBITDA 3 (20) 85 3,563 3,135
Other income 952 905 1,032 1,015 1,161 Other income 14 22 83 3,873 3,639
Other expense 0 0 0 0 0 Other expense
Interest expense 655 673 722 838 865 Interest expense 3 32 89 2,728 3,318
Profit before tax 1,298 1,324 1,201 913 1,021 Profit before tax 12 (21) 85 3,700 1,861
Income tax 746 515 323 336 270 Income tax (19) (64) 126 740 372
Equity & invest. income 277 (304) (19) (236) 311 Equity & invest. income na 12 (77) (72) 714
Minority interests (447) (255) (56) (24) (3) Minority interests na na 15 (5639) (247)
Extraordinary items 1,304 1,432 580 259 (5) Extraordinary items
Net profit 1,686 1,682 1,383 576 1,054 Net profit 83 (37) 128 2,349 1,956
Normalized profit 382 250 803 317 1,059 Normalized profit 234 178 93 2,349 1,956
EPS (Bt) 0.13 0.13 0.11 0.04 0.08 EPS (Bt) 83 (37) 128 0.18 0.15
Normalized EPS (Bt) 0.03 0.02 0.06 0.02 0.08 Normalized EPS (Bt) 234 178 93 0.18 0.15
Balance Sheet (consolidated) Financial Ratios
Yr-end Mar (Bt m) 3QFY21 4QFY21 1QFY22 2QFY22 3QFY22 (%) 3QFY21 4QFY21 1QFY22 2QFY22 3QFY22
Cash & ST investment 7,912 6,717 10,248 10,297 6,805 Sales grow th (8.6) (0.7) (19.7) (37.7) (10.1)
A/C receivable 2,989 957 866 1,013 1,598 Operating profit grow th (7.8) 160.3 13.3 (24.8) (27.6)
Inventory 602 621 602 996 953 EBITDA grow th (9.2) 106.3 15.1 (20.8) (20.5)
Other current assets 4,263 5,862 9,581 4,999 4,939 Norm profit grow th (71.8) 71.3 81.7 (43.6) 177.5
Investment 34,230 34,127 39,595 39,367 49,384 Norm EPS grow th (71.8) 71.3 81.7 (43.6) 1775
Fixed assets 56,416 55,448 59,275 63,278 66,397
Other assets 99,562 108,329 105,084 108,898 113,565 Gross margin 18.3 253 20.0 24.3 18.9
Total assets 205,974 212,062 225,250 228,847 243,641 Operating margin 11.4 14.3 1.4 13.2 9.2
S-T debt 21,221 22,813 32,121 32,259 35,458 EBITDA margin 13.9 16.7 14.4 16.9 12.3
A/C payable 6,647 5,804 6,685 6,136 4,908 Norm net margin 4.3 3.3 10.2 5.7 13.4
Other current liabilities 3,169 3,642 3,703 2,443 2,174
L-T debt 87,084 90,650 92,883 97,696 107,866 D/E (x) 15 15 1.6 17 1.8
Other liabilities 14,839 13,116 13,811 13,500 13,587 Net D/E (x) 14 14 1.5 16 1.7
Minority interest 14,980 15,876 15,537 17,144 17,618 Interest coverage (x) 1.9 1.9 1.6 1.1 1.1
Shareholders' equity 58,034 60,162 60,511 59,669 62,029 Interest rate 2.5 24 24 26 25
Working capital (3,056)  (4,226)  (5,217)  (4,128)  (2,358) Effective tax rate 57.5 38.9 26.9 36.8 26.5
Total debt 108,305 113,463 125,004 129,955 143,324 ROA 0.8 0.5 15 0.6 1.8
Net debt 100,393 106,746 114,756 119,658 136,519 ROE 2.8 1.7 5.3 2.1 7.0

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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