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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% yy% % 2021F 2021A 2022F
Revenue 137,004 133,339 137,370 130,298 184,737 Revenue 42 35 105 585,743 613,332
Gross profit 33,994 32,070 33,287 31,274 44,274 Gross profit 42 30 104 140,905 151,167
SG&A 27,232 26,217 27,438 26,602 36,610 SG&A 38 34 106 116,867 121,005
Operating profit 6,763 5,852 5,849 4,672 7,664 Operating profit 64 13 97 24,038 30,162
EBITDA 11,956 11,034 11,147 9,995 22,113 EBITDA 121 85 118 46,885 52,871
Other income 44 33 22 22 52 Other income 133 19 31 129 479
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 2,678 2,901 3,529 2,600 3,613 Interest expense 39 35 109 12,643 8,259
Profit before tax 4,129 2,984 2,341 2,095 4,103 Profit before tax 96 1) 84 11,524 22,382
Income tax 511 370 234 253 836 Income tax 231 64 69 1,693 4,029
Equity & invest. income (63) 4 36 4 (129) 4 (282) 149 Equity & invest. income na na 48 (226) 6,692
Minority interests (144) (110) (72) 91) (625) Minority interests na na 185 (898) (6,984)
Extraordinary items 161 59 284 24 3,913 Extraordinary items 16,504 2,328 na 4,279 0
Net profit 3,573 2,599 2,190 1,493 6,704 Net profit 349 88 127 12,985 18,061
Normalized profit 3,411 2,540 1,906 1,469 2,791 Normalized profit 90 (18) 85 8,706 18,061
EPS (Bt) 0.37 0.26 0.22 0.14 0.72 EPS (Bt) 419 94 130 1.33 1.90
Normalized EPS (Bt) 0.35 0.25 0.18 0.14 0.28 Normalized EPS (Bt) 108 (20) 83 0.86 1.90
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 40,626 36,541 31,038 26,369 97,134 Sales growth (7.3) (8.5) 7.3 (3.8) 34.8
A/C receivable 1,650 1,685 1,607 2,100 3,341 Operating profit growth (23.2) (32.4) 10.0 (30.6) 13.3
Inventory 31,749 30,804 30,355 31,385 50,535 EBITDA growth 4.2 (17.9) 8.9 (14.7) 84.9
Other current assets 7,379 7,792 7,587 8,722 14,764 Norm profit growth “44.1) (54.6) (34.0) (63.1) (18.2)
Investment 85,586 85,781 85,683 85,476 14,015 Norm EPS growth (46.0) (57.1) (37.3) (67.4) (19.6)
Fixed assets 120,199 120,566 121,014 121,926 211,533
Other assets 236,165 235748 235,803 236,685 540,571 Gross margin 24.8 241 242 24.0 24.0
Total assets 523,354 518,917 513,087 512,662 931,893 Operating margin 4.9 44 4.3 3.6 4.1
S-T debt 20,882 23,204 24,185 22,825 62,057 EBITDA margin 87 8.3 8.1 77 12.0
A/C payable 72,778 67,037 65,885 63,100 106,863 Norm net margin 25 1.9 14 11 1.5
Other current liabilities 29,723 25,288 23,627 24,840 45,968
L-T debt 221,503 222522 224,675 224,758 311,679 DI/E (x) 25 25 27 26 3.6
Other liabilities 66,874 66,257 66,029 66,297 112,518 Net D/E (x) 241 21 23 23 27
Minority interest 14,836 14,966 14,843 14,829 188,673 Interest coverage (x) 4.5 3.8 3.2 3.8 6.1
Shareholders' equity 96,759 99,643 93,844 96,012 104,134 Interest rate 5.1 4.8 57 4.2 4.7
Working capital (39,379) (34,548) (33,923) (29,615) (52,988) Effective tax rate 12.4 12.4 10.0 12.1 204
Total debt 242384 245726 248,859 247,583 373,737 ROA 5.2 4.3 4.3 3.2 3.9
Net debt 201,759 209,185 217,822 221,214 276,603 ROE 14.4 10.3 7.9 6.2 1.2

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:

USERENNINEG suma $1ra (@wiow) vwindidudaussnwasas (Market Maker) wazioanluenuaasdnsounus (Derivative Warrants) lagtaguiuuSsnidusg
DNUAZLEWELNY Derivative Warrants $1%3% 117 w#annswg 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, ESS016C2202A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A,
GPSC16C2205A, GULF16C2202A, GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A, GUNK16C2205A, HANA16C2202A, HANA16C2204A,
HANA16C2205A, HMPR16C2202A, INTU16C2202A, INTU16C2205A, IRPC16C2205A, IVL16C2202A, IVL16C2203A, 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, COM7,
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). meuiwﬂwmumms%wamanmwnmommﬂma Safldnldmudonsadanudausimonadss Lol (conflicts of
interest) uana N HNaINUAITANENTLAzIBsa lurisRedmusesludAyLaasEnTaunutasnannanaaawlaninm

RINBLHAA: UIHN NUTUTIN 31Na (TCAP mvﬂuwnavxm’lUlummadniwﬂﬂanﬂiwu SUTIA 1NQ (AWRITW) I@Uﬂa%u‘luﬁ@mmaua” 50.96 { gaswMINaRL UIEN T
ifads 3na (07w (THANI) MIMIassuaznadan anninfesas 56 waziilugfaulnajuas THANI

HSHYWIWEWE’WI @ (TCAP), ﬁmmswmi"lmwﬂjm TlJ']f’l(y’l (JJ‘V\']“D‘%) (TTB) Lﬂuum‘nmmmmmmaaﬂuuwwmnmwwumm $na (U TH) (TNS) Iﬂil TCAP Lﬂuwna
#w Sauaz 50.96 Iu TNS uaz naﬂulu TTB auaz 21.2 @3 misaruniienzvvemannindainand dadauldsuioniadenudaudmnalszlomi (conflicts of
interest)

UTENNUTUTIA 100 (TCAP) V3N swﬁmaam Na (URITW) (THAN]) 36N 18w 1 1@ (mmju) (MBK) uaz U3WN ﬂﬂu"li‘nm Laua WATUS 91na (Wnw) (PRG) Lu
Uiu‘n‘num’mmm‘uadﬂuuswﬂ%aﬂ‘ﬂiwmu’n’m @ (UPITH)  AITH MITAYNUNALATIZRVBIRANNIWEAINET? mumuvlﬂa’ml,aﬂﬂia&Jﬂ’s’m'ﬂ@uﬂdﬂ’lduaﬂiﬂﬂ’ﬂu
(conflicts of interest)

AINULHAR: * VSENRANNINSTUIA ﬁ]’mﬂ (Un11H) (TNS) e 38N ‘Yluﬁu“ﬁ’]@] e (¥n13U) TCAP unﬁumﬁmnu‘lmm wgauaail KNASIRA 511071’]1)\%’]7] N3NNI
Nﬁ]@]ﬂ"ﬁiﬂﬂl‘ﬂﬂd TCAP L8z Yl’l‘l)\‘lfla'm Iz mMuNIINNILIEN LLawﬂiwﬁ'luﬂiillﬂ']i‘UTﬁ'ﬁ TNS ama"lsnmu Uﬂ?Lﬂiﬂw“H“lﬂﬂﬂﬁlﬂ“ﬂ"ﬂ]%u%ﬁ&l&l(ﬂﬁ’]u’ﬂﬂdﬂ'm'ﬁlEJ"LIFN TNS”
mﬂmvm * USHWMGH‘Y}?WHﬁ%‘HW@I ¢ (Wn17H) (TNS) LLﬂ“‘ UIEN "ﬂ(ﬂﬂ'ﬁLLﬁ NaWINIWeNnTNaezInaan 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 (ﬂnﬂﬂ(ﬂ?’l’]“ﬂuuuﬂ&l&lﬂﬁ’]wﬂﬂdﬁhﬂ’ﬁlU“LIBG
TNS”

AUBLAG: ** “uwwmnmwuwmm 0@ (W) (TNS) Lﬂum@mimﬁmﬁmﬂ vmr,lwum“wawna dsnanlidasdng laidinanys: nu ummuwnaﬂun “vmﬂ 136N a‘vx
nagaltund 1na (WWITH) ATIN 1/2562 ﬂiumﬂumvl,nnauﬂ W.¢. 2565” 'Y]ElE]ﬂIG]EI USEN annagaltiuuy 1na (WMITW) (SQ) A% mﬁ@mummﬁmmmﬂaﬂﬂiwLl
aanan Ssenfidwldmmdondainnudaudinmnadszlomd (conflicts of interest)’

v v

HUIBLAG: ** USHYIﬁRﬂYISWU‘EW’H’m $na (UnT) (TNS) Nﬁ](ﬂﬂ’]iﬂ’]iﬁ](ﬂﬁ]’]ﬁ%’m%uﬂ ‘Huﬂ“)j%@ﬁ“ﬂ"ﬁaﬂﬂa dUseinnlidasdng VL&I&IﬂT"ﬂ‘LL LLﬂ“’NNLLYI‘l«L Nnaﬂunmaoum’n muammﬁnﬁﬂm

U

uz $na (In111) (ROINA) ﬂid“{l 3/2562 ﬂiﬂﬂ’]iﬂ%ﬂvlﬂﬂﬂuﬂ W.¢. 2566” YlaﬂﬂIﬂEJ USH‘Y} muaﬁma’mnswimuu Fna (URTU) muu ﬂ'liﬁ]ﬂ“{l’]i_l‘}’l’.lLﬂi’biﬂ‘lladﬁﬂﬂ“fliwUﬂdﬂﬂ’]’l Feanadl
ﬁ’J%vLGlﬁ'J%LﬁUﬂﬁaNﬂ’J"m’ﬂﬂLL&IJ‘H']\‘INRﬂT’IU‘E% (conflicts of interest)

THANACHART SECURITIES




