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4Q21 larger-than-expected loss  

▪ RS reported net loss of Bt66m vs. a loss of Bt0.3m in 3Q21 

and profit of Bt103m in 4Q20. This was a larger loss than our 

and street’s expect.  

▪ Key miss was gross margin of commerce and media 

businesses. Total revenue dropped 28% y-y and 14% q-q. 

Gross margin fail to 37% in 4Q21 from 48/47% in 4Q20 and 

3Q21. 

▪ Commerce (67% of total revenue): revenue was Bt497m in 

4Q21, down 24% y-y and 8% q-q due to weak purchasing 

power and call center work disruption with the high COVID 

infection period. Gross margin dropped to 55% in 4Q21 from 

59/65% in 3Q21 and 4Q20 due to more promotions and higher 

portion of lower margin of partners’ products and mass-target 

products.  

 

▪ Media business (33% of total revenue): revenue dropped 35% 

y-y and 23% q-q due to weaker TV ad income and falling 

content licensing. Gross margin was -2% in 4Q21 vs. 17/27% 

in 4Q20 and 3Q21. RS’s media business is to support its eco-

system of entertainmerce (media + commerce) business 

model. 

▪ SG&A expense dropped 10% q-q (though still higher 10% y-y) 

due to falling committed marketing cost. 

▪ Equity income, contributed by debt collection and an asset 

management company Chase Asia acquired late 1Q21 was 

Bt34m in 4Q21, up 15% q-q. 

▪ For full-year, 2021 norm profit of accounts for only 86% of our 

full year forecast. We see some downside to our earnings 

forecast. 

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 1,018 992 992 852 736 Revenue (14)          (28)          99           3,573 4,248

  Gross profit 488 560 534 404 271   Gross profit (33)          (44)          97           1,769 2,038

SG&A 354 387 469 431 390 SG&A (10)          10           101         1,677 1,564

  Operating profit 134 173 65 (27) (118)   Operating profit na na 61           92 474

  EBITDA 290 307 215 118 25   EBITDA (78)          (91)          106         665 1,080

Other income 8 3 2 1 10 Other income 594         32           232         17 8

Other expense 1 0 0 0 1 Other expense 4,438      111         na 2 0

Interest expense 9 11 16 16 16 Interest expense 2             83           96           59 85

  Profit before tax 132 164 51 (42) (126)   Profit before tax na na 49           48 397

Income tax 30 34 8 (11) (24) Income tax na na 31           6 79

Equity & invest. income 0 9 10 29 34 Equity & invest. income 15           119         83 159

Minority interests (0) (0) (0) 1 2 Minority interests 183         na na 2 0

Extraordinary items 0 0 0 0 0 Extraordinary items

  Net profit 103 140 54 (0) (66)   Net profit na na 86           127 477

  Normalized profit 103 140 54 (0) (66)   Normalized profit na na 86           127 477

EPS (Bt) 0.11 0.14 0.06 (0.00) (0.07) EPS (Bt) na na 86           0.13 0.49

Normalized EPS (Bt) 0.11 0.14 0.06 (0.00) (0.07) Normalized EPS (Bt) na na 86           0.13 0.49

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21

Cash & ST investment 200 258 202 145 141 Sales grow th 13.7        0.8          19.1        (9.2)         (27.7)       

A/C receivable 711 819 937 892 553 Operating profit grow th 61.1        (27.3)       (55.5)       na na

Inventory 229 237 325 328 337 EBITDA grow th 35.5        (14.2)       (20.4)       (61.3)       (91.2)       

Other current assets 33 44 58 59 60 Norm profit grow th 56.2        (24.8)       (50.6)       na na

Investment 4 964 974 130 1,063 Norm EPS grow th 56.2        (24.8)       (50.6)       na na

Fixed assets 642 627 605 583 567

Other assets 2,697 2,845 2,972 4,009 3,082 Gross margin 47.9        56.5        53.8        47.3        36.8        

  Total assets 4,516 5,794 6,074 6,146 5,803 Operating margin 13.1        17.4        6.5          (3.2)         (16.1)       

S-T debt 620 755 931 1,037 1,115 EBITDA margin 28.5        30.9        21.7        13.9        3.5          

A/C payable 1,016 1,086 1,171 1,170 882 Norm net margin 10.1        14.1        5.4          (0.0)         (9.0)         

Other current liabilities 178 221 219 214 201

L-T debt 156 1,042 1,013 983 952 D/E (x) 0.4          0.8          0.9          0.9          1.0          

Other liabilities 543 546 541 544 515 Net D/E (x) 0.3          0.7          0.8          0.9          0.9          

 Minority interest 2 2 3 2 1 Interest coverage (x) 32.8        27.6        13.6        7.4          1.6          

 Shareholders' equity 2,002 2,142 2,196 2,195 2,138 Interest rate 4.7          3.5          3.4          3.2          3.2          

Working capital (76) (31) 91 49 7 Effective tax rate 22.4        20.4        14.9        27.0        19.1        

Total debt 776 1,797 1,944 2,020 2,067 ROA 9.3          10.9        3.6          (0.0)         (4.4)         

Net debt 576 1,538 1,742 1,876 1,926 ROE 21.0        27.1        9.9          (0.1)         (12.2)       

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 

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.  
 

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 

neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 

employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or 

an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 

consequential loss arising from any use of this report or its contents.  
 

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 

companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 

change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 

their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 

from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 

report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 83 Derivative 

Warrants which are  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, IVL16C2206A, 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).   Since TNS covers those underlying securities in research 

report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and information in the prospectus 

before making investment decisions. 
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