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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 13,168 11,928 13,539 19,411 23,990 Revenue 24 82 107 68,868 97,441
Gross profit 1,298 1,872 2,955 6,595 10,028 Gross profit 52 673 143 21,451 35,558
SG&A 5,256 7,484 7,675 9,709 8,269 SG&A (15) 57 123 33,137 31,355
Operating profit (3,958)  (5,612)  (4,719)  (3,114) 1,759 Operating profit na na na  (11,686) 4,203
EBITDA (396) (811) 343 1,955 6,768 EBITDA 246 na 141 8,256 21,175
Other income (417) 1,152 2,167 1,343 2,068 Other income 54 na 141 6,730 4,804
Other expense (436) 0 (545) (982) 58 Other expense na na na (1,469) 0
Interest expense 1,398 1,995 2,265 2,163 1,695 Interest expense (22) 21 96 8,118 7,877
Profit before tax (5,337) (6,455) (4,272) (2,952) 2,074 Profit before tax na na na (11,605) 1,129
Income tax (642) (731) (733) (553) 526 Income tax na na na (1,490) 113
Equity & invest. income 72 (36) (119) (84) 30 Equity & invest. income na (58) na (209) 158
Minority interests 353 549 264 116 79 Minority interests (32) (78) 74 1,009 462
Extraordinary items (1,321) (2,039) (530) 1,931 (3,215) Extraordinary items na na na (3,853) 0
Net profit (5,591) (7,250) (3,924) (436) (1,557) Net profit na na na (13,167) 1,637
Normalized profit (4,270) (5,211) (3,394) (2,367) 1,657 Normalized profit na na na (9,314) 1,637
EPS (Bt) (1.15) (1.47) (0.83) (0.08) (0.30) EPS (Bt) na na na (2.67) 0.04
Normalized EPS (Bt) (0.90) (1.08) (0.73) (0.46) 0.32 Normalized EPS (Bt) na na na (1.97) 0.04

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 26,188 22,079 29,065 23,283 25,097 Sales grow th (56.5) (45.1) 109.9 34.2 82.2
A/C receivable 12,286 12,561 12,246 14,057 14,638 Operating profit grow th na na na na na
Inventory 3,683 3,668 3,636 3,778 3,490 EBITDA grow th na na na 47.1 na
Other current assets 9,908 8,723 9,609 5,248 5,602 Norm profit grow th na na na na na
Investment 10,851 10,786 10,807 10,734 10,594 Norm EPS grow th na na na na na
Fixed assets 122,718 119,872 117,203 119,553 130,050
Other assets 176,693 175,315 180,062 183,067 180,163 Gross margin 9.9 15.7 21.8 34.0 41.8
Total assets 362,327 353,003 362,628 359,720 369,633 Operating margin (30.1) (47.0) (34.9) (16.0) 7.3
S-T debt 6,796 13,658 17,166 13,899 17,663 EBITDA margin (3.0 (6.8) 2.5 10.1 28.2
A/C payable 15,310 15,246 15,839 17,619 18,394 Norm net margin (32.4) (43.7) (25.1) (12.2) 6.9
Other current liabilities 19,131 18,502 21,977 21,563 22,001
L-T debt 129,897 121,885 125,507 122,708 114,483 D/E (x) 1.8 1.9 22 22 1.7
Other liabilities 114,868 114,293 116,526 120,450 117,599 Net D/E (x) 14 16 1.7 1.8 13
Minority interest 9,343 8,924 9,126 9,527 11,470 Interest coverage (x) (0.3) (0.4) 0.2 0.9 4.0
Shareholders' equity 66,981 60,496 56,487 53,954 68,023 Interest rate 4.1 5.9 6.5 6.2 5.0
Working capital 658 983 43 216 (265) Effective tax rate 12.0 1.3 17.2 18.7 254
Total debt 136,693 135,543 142,673 136,607 132,147 ROA (4.6) (5.8) (3.8) (2.6) 1.8
Net debt 110,504 113,463 113,608 113,323 107,050 ROE (24.4) (32.7) (23.2) (17.1) 10.9

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.

Disclosures:

USRI suma $1ra (uwiow) dwindidudaussnwasas (Market Maker) wazioanlueuaasnsounus (Derivative Warrants) lagtaguiuuSsnidusg
QONUAZLEWELNY Derivative Warrants 3742% 83 Wannswg  laun ADVA16C2203A, AMAT16C2206A, AOT16C2204A, AOT16C2206A, BAM16C2206A,
BAM16C2204A, BANP16C2205A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2203A, BEC16C2204A, BGRI16C2203A, BGRI16C2205A,
BLA16C2205A, CBG16C2204A, CBG16C2205A, COM716C2203A, COM716C2205A, CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CRC16C2204A,
DELT16C2203A, DTAC16C2203A, EA16C2206A, EA16C2203A, EA16C2205A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A, GPSC16C2205A,
GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A, GUNK16C2205A, HANA16C2204A, HANA16C2205A, INTU16C2205A, IRPC16C2205A,
IVL16C2203A, [VL16C2206A, JMAR16C2206A, JMAR16C2205A, JMT16C2203A, JMT16C2205A, KBAN16C2206A, KBAN16C2204A, KCE16C2204A,
KCE16C2205A, KCE16C2205B, MINT16C2203A, MINT16C2204A, MTC16C2204A, OR16C2203A, OR16C2205A, PTG16C2203A, PTL16C2202B, PTT16C2203A,
PTT16C2205A, PTTE16C2203A, RCL16C2205A, RS16C2205A, S5016P2206B, S5016C2203A, S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B,
S5016P2206A, SAWA16C2204A, SAWA16C2205A, SCC16C2204A, STA16C2203A, STEC16C2204A, SYNE16C2206A, TOP16C2206A, TRUE16C2205B,
TRUE16C2205A, TRUE16C2203A, TRUE16C2203B, TU16C2204A, WHA16C2204A (underlying securities are ADVANC, AMATA, AOT, BAM, BANPU, BBL, BCH,
BEC, BGRIM, BLA, CBG, COM7, CPALL, CPF, CRC, DELTA, DTAC, EA, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART JMT, KBANK
KCE MINT MTC OR, PTG, PTL, PTT, PTTEP, RCL, RS, SAWAD, SCC, SYNTEC, SET50, STA, STEC TOP TU, WHA TRUE). LLEhUSHY]ﬂﬂﬂ’]H?‘I"JLﬂS’u%’HEG
mannsngdnsBadenan Sefsmldmuiniofanutausimonads Lo (conflicts of interest) wananit inasnuarANINEandoalumiiietuadlumeny
uEAIENSauNUsaINaNanAaFwlanINY

AUIBLAG: uii:m NUTUTIN 31NA (TCAP) ‘ﬁdtﬂuwnavxuiﬁUlﬂmmaamwﬂmnmwal SUTIA 3NA (W) I@Uﬂa%u‘lua(ﬂmuiamu 50.96 & ama’mmmaﬂu UIEN %
RARTI 3Na (uwrnu) (THANI) NINNATILAZNNB BN NNNINTELAT 56 LAY Lﬂuwnaﬂulwmmaa THANI

VIENNUIHTIN 3100 (TCAP), FNATTNNT INBTUTI 316 (&J‘Vi’l’ﬂu) (TTB) Lﬂumwﬂ'ﬂummmmmadnuuswwwaﬂmwmumm e (o) (TNS) las TCAP Lﬂuwna
#u Souaz 50.96 lu TNS uaz aaﬁulu TTB $owaz 21.2 a9t MIsarnunienziasnanningainan dadiawldmmdsnialanudaudimanadszlont (conflicts of
interest)

uTENNUSUTIS 3100 (TCAP) UM swwmuaam $Na (URTW) (THANI) u3un 180 T (umw) (MBK) LLRVUSHYI dnulsofia uoud unsu3 d1na (Wwiou) (PRG) 1w
HSHYWIJJ‘FYJ"I&ILﬂF.l’J‘lJENﬂ‘]JUSHYm&ﬂY]i‘WEIﬁWH'WI @ (UATH) M™% MIATUNIALATE WI.IEN%EmYI?WLI@GﬂR’l’J awmu"lmmumwiaumw;J"uml,mmawaﬂsiwu
(conflicts of interest)

RUEBLAG: * uwwmnmwwmm ﬁ]’]ﬂ@] (W) (TNS) ez U3EN YI%]S%‘H"I@] ¢ (W) TCAP Nﬂiillﬂ’lﬁﬁ’JNﬂ%vLﬂLLﬂ wpaNaal nuAsae ‘HG‘Y]'W\%’W] nIIuNII
Nﬂ(ﬂﬂ’]il‘ﬂ!].l“)md TCAP Lz ‘Yl’]‘Vmﬂ‘ﬂ U3z FUNIINNTLIEN Ll,ﬂwﬂi"muﬂiiuﬂ’]iuiﬂ’]i TNS ama"linmu nmmﬂmu‘ﬁlﬂnnaﬂm“}fuuuauumﬂwaammaﬂ’uaa TNS”
‘IMJ’]?.IL‘V\@ USH‘Y]%GT]‘Y]SW?.I]E%’H']VI 3na (n11) (TNS) LLRW UIEN WM IURTNAIWINTNIINTINAAZIUEEN 1NA (&J‘Vi']’ﬂu) EASTW &Jﬂii}lﬂ'ﬁii'é&lﬂu\l@tm waedl la
A0z G9vminn nTsunIaTIIRauYad EASTW uag YNl n3sumsuseEn nisunsuimsvas TNS El?.l'lxﬂiﬂ(ﬂ']ll UNILATE vm"L@nnwmmuuuawumwwuaammamlaa
TNS”

RUYLNG: ** “UiHYI%aﬂVISWUﬁW’mCﬂ 1@ (W1 T) (TNS) Lﬂ%N%@ﬂ’]iﬂ’]iﬁ]’m%’]ﬂ ﬂurpumvumana inmﬂvb\lﬂaﬂﬁ'ﬂﬁ vluu‘v\amlimu &INLL'YI%NQE]%%ﬂ “‘P\%ﬂ U3¥N a‘lﬁ
naamﬂmwn $na (WA TH) ﬂSG‘YI 1/2562 ﬂsumvm@vl,nnauﬂ W.¢f. 2565” ‘YlaaﬂI(ﬂEI UIWN a‘vmaamﬂmu‘ﬂ @ (VrTH) (SQ) AT ﬂ’]iﬁ](ﬂ“ﬂ’m‘t’l’)mi’] Wlladﬂﬂﬂ‘ﬂi‘i"l&l
aanan JenldwlddmmionSalianutaudimanadselomt (conflicts of interest)”

v w

RPN ** US‘]:WMEIT']'VISWU‘E%‘E']@ $na (U1 1) (TNS) Nﬁ]@]ﬂ’]iﬂ’]iﬂ@ﬁ]’mu’]&lﬂ%ﬂ %unvsumuwawna ﬂiwlﬂ‘i’l‘l&]@]aﬂﬁ“flﬁ vLSJSJ‘]J‘iwﬂ‘l«l: LLGWNNLL‘YI‘H; Nﬂﬂﬂ%ﬂ‘ﬂa\‘i‘ﬂ‘i‘k}ﬂ iﬂ%ﬂ@lﬂ'}‘ﬂﬂiﬁﬂiﬁ]

U9

we N0 (WW11) (ROJINA) ﬂid“{l 3/2562 ﬂi‘uﬂ’]‘lﬂ%ﬂ‘lﬂﬂa%ﬁ W.¢1. 2566” YIaﬂﬂIﬂU 31 ﬁ’)uq@]ﬁ’]%ﬂii&ﬂiﬁ]%u F1na (URITU) muu mMIarnuniaNzvreanannIwgaina1n Jeanadl
dunldmmauniadanudaudimanalselomd (conflicts of interest)

THANACHART SECURITIES




