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Income Statement (consolidated) Income Statement 3Mas
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (Bt m) 9-9% y-y% % 2022F 2022F 2023F
Revenue 133,339 137,370 130,298 184,737 199,662 Revenue 8 50 33 613,332 679,522
Gross profit 32,070 33,287 31,274 44,274 47,075 Gross profit 6 47 31 151,167 169,631
SG&A 26,217 27,438 26,602 36,610 38,295 SG&A 5 46 32 121,005 133,357
Operating profit 5,852 5,849 4,672 7,664 8,780 Operating profit 15 50 29 30,162 36,274
EBITDA 11,034 11,147 9,995 22,113 16,916 EBITDA (24) 53 32 52,871 60,566
Other income 33 22 22 52 69 Other income 32 111 14 479 263
Other expense 0 0 0 0 0 Other expense na - -
Interest expense 2,901 3,529 2,600 3,613 3,825 Interest expense 6 32 46 8,259 7,550
Profit before tax 2,984 2,341 2,095 4,103 5,025 Profit before tax 22 68 22 22,382 28,988
Income tax 370 234 253 836 946 Income tax 13 156 23 4,029 5,218
Equity & invest. income " 36" (129 (282) 149" 294 Equity & invest. income 51 528 3 6,692 11,312
Minority interests (110) (72) 91) (625) (801) Minority interests na na 11 (6,984) (9,680)
Extraordinary items 59 284 24 3,913 (49) Extraordinary items na na na - -
Net profit 2,599 2,190 1,493 6,704 3,453 Net profit (48) 33 19 18,061 25,402
Normalized profit 2,540 1,906 1,469 2,791 3,502 Normalized profit 25 38 19 18,061 25,402
EPS (Bt) 0.26 0.22 0.14 0.72 0.36 EPS (Bt) (50) 36 19 1.90 2.72
Normalized EPS (Bt) 0.25 0.18 0.14 0.28 0.36 Normalized EPS (Bt) 28 42 19 1.90 272
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 36,541 31,038 26,369 97,134 88,449 Sales growth (8.5) 7.3 (3.8) 348 497
A/C receivable 1,685 1,607 2,100 3,341 2,546 Operating profit growth (32.4) 10.0 (30.6) 13.3 50.0
Inventory 30,804 30,355 31,385 50,535 51,007 EBITDA growth (17.9) 8.9 (14.7) 84.9 53.3
Other current assets 7,792 7,587 8,722 14,764 13,581 Norm profit growth (54.6) (34.0) (63.1) (18.2) 37.9
Investment 85,781 85,683 85,476 14,015 14,139 Norm EPS growth (57.1) (37.3) (67.4) (19.6) 420
Fixed assets 120,566 121,014 121,926 211,533 210,590
Other assets 235,748 235803 236,685 540,571 540,568 Gross margin 241 24.2 24.0 24.0 23.6
Total assets 518,917 513,087 512,662 931,893 920,880 Operating margin 44 4.3 3.6 4.1 4.4
S-Tdebt 23,204 24,185 22,825 62,057 64,726 EBITDA margin 8.3 8.1 7.7 12.0 8.5
A/C payable 67,037 65,885 63,100 106,863 100,287 Norm net margin 1.9 14 1.1 15 1.8
Other current liabilities 25,288 23,627 24,840 45,968 42,295
L-T debt 222522 224675 224,758 311,679 304,153 D/E (x) 25 2.7 2.6 3.6 3.4
Other liabilities 66,257 66,029 66,297 112,518 112,814 Net D/E (x) 21 23 23 27 26
Minority interest 14,966 14,843 14,829 188,673 189,341 Interest coverage (X) 3.8 3.2 3.8 6.1 4.4
Shareholders’ equity 99,643 93,844 96,012 104,134 107,265 Interest rate 4.8 5.7 4.2 47 4.1
Working capital (34,548) (33,923) (29,615) (52,988) (46,734) Effective tax rate 124 10.0 121 20.4 18.8
Total debt 245726 248,859 247,583 373,737 368,878 ROA 4.3 4.3 3.2 3.9 3.5
Net debt 209,185 217,822 221,214 276,603 280,429 ROE 103 7.9 6.2 1.2 13.3

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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