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Income Statement (consolidated) Income Statement 3Mas
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22  (Btm) q-9% y-y% % 2022F 2022F 2023F
Revenue 55,878 54,723 54,739 100,205 110,777 Revenue 11 98 46 238,422 257,886
Gross profit 6,545 6,078 6,557 16,914 18,263 Gross profit 8 179 64 28,466 31,081
SG&A 4,442 4,560 4,616 12,674 14,616 SG&A 15 229 76 19,296 20,705
Operating profit 2,102 1,518 1,941 4,240 3,648 Operating profit (14) 74 40 9,170 10,376
EBITDA 2,882 2,312 2,739 6,710 7,265 EBITDA 8 152 58 12,558 13,890
Other income 219 233 232 206 439 Other income 113 100 44 997 1,067
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 129 142 137 1,148 1,494 Interest expense 30 1,056 270 554 708
Profit before tax 2,192 1,608 2,036 3,299 2,593 Profit before tax (21) 18 27 9,613 10,735
Income tax 461 331 473 862 767 Income tax (11) 66 38 2,019 2,254
Equity & invest. income o o 0 129" 204 Equity & invest. income 51 3 6,692 11312
Minority interests 3 10 10 ©) 0 Minority interests na (86) 0 153 220
Extraordinary items 0 0 0 6,517 0 Extraordinary items na 0 0
Net profit 1,734 1,287 1,572 9,094 2,050 Net profit (77) 18 14 14,439 20,012
Normalized profit 1,734 1,287 1,572 2,577 2,050 Normalized profit (20) 18 14 14,439 20,012
EPS (Bt) 0.36 0.27 0.33 0.86 019  EPS (BY) (77) (46) 15 1.29 1.79
Normalized EPS (Bt) 0.36 0.27 0.33 0.24 0.19 Normalized EPS (Bt) (20) (46) 15 1.29 1.79
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1022 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 12,245 7,442 5,260 68,530 64,007 Sales growth (0.5) 71 16 75.3 98.2
A/C receivable 849 822 957 2,301 1,955 Operating profit growth (1.0) 2.8 (1.6) 471 73.5
Inventory 14,054 13,884 14,030 31,967 32,925 EBITDA growth (1.2) 11.2 (7.9) 52.6 1621
Other current assets 2,093 2,053 2,136 7,203 6,823 Norm profit growth 3.1 9.1 (0.0) 21.0 18.3
Investment 0 0 0 0 0 Norm EPS growth 3.1 9.1 (0.0) (45.1) (46.3)
Fixed assets 30,400 30,205 30,161 118,444 117,392
Other assets 15,501 15,726 16,125 341,046 341,384  Gross margin 1.7 1.1 120 16.9 16.5
Total assets 75,141 70,131 68,669 569,490 564,486 Operating margin 3.8 28 3.5 4.2 33
S-T debt 2,690 2,634 983 31,199 31,436 EBITDA margin 52 4.2 5.0 6.7 6.6
A/C payable 24,807 22550 22,677 54,845 52253  Norm net margin 3.1 24 29 2.6 1.9
Other current liabilities 8,988 7,755 7,844 32,167 27,865
L-T debt 5,002 5,002 5001 105,120 104,521 D/E (x) 03 03 03 05 0.5
Other liabilities 9,140 9,333 9,585 57,661 58,193 Net D/E (x) 0.2) 0.0 0.0 0.2 0.2
Minority interest 484 483 497 501 499  Interest coverage (x) 223 16.2 20.0 5.8 4.9
Shareholders' equity 24,031 22,374 22,081 287,997 289,719 Interest rate 6.6 74 8.1 6.5 44
Working capital (9,904)  (7,845)  (7,690) (20,577) (17,373)  Effective tax rate 21.0 206 233 26.1 296
Total debt 7,692 7,636 5984 136,319 135957  ROA 6.3 78 9.8 47 25
Net debt (4,553) 194 724 67,790 71,951 ROE 30.0 22.2 28.3 6.6 2.8

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD WEDNESDAY, 11 MAY, 2022

Disclaimers

5"]8\3'1%‘111JU%%®1’]'II@1EI‘LISHV]%RT’I‘Y]?WUD'%’II’W] e (VA TH) Iﬂmammuuuwumumammwammmmﬂ"lmumua W'ﬂ"lim"lLLﬂ']'Tl%’lL’ﬂaﬂa Yf&‘ﬁﬁ
mmh'*aaﬂLwa‘lvmsmsmﬂLLWS‘Uaummuﬂamuua‘*lmﬁumauaﬂ?ﬂaumsmaﬂwamwanmwa LL@]N%@%L%%%’]‘H%’]MSQL‘Em‘ﬁ’)uﬁlﬁaﬁaﬂia‘ﬂ’]ﬂﬁiaﬂiwﬂ%
i’]ﬂ’]%ﬂﬂ‘ﬂiWﬂLL@lﬂfJ’Nlﬂ muﬁzmuua mmmu‘lumﬂmmnuumwmﬂﬂaUuuﬂmuﬁ%vlﬂ mnmamﬂ"lmumLﬂamuuﬂaa‘lﬂ mimmauawﬂﬂﬂgamlu
LONIIRLLH Vlmwmmmmamamu"lﬂmem aaulas Ll,ﬂwl"ll 7#30W0aNINUUNIUARITITIATY 92 @1aﬂmumwUuﬂam’mmwwnau

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 (uwow) vwindidudaussnwasas (Market Maker) wazioanlueuaasdniounus (Derivative Warrants) lagdaguiuuSsnidusg
AONUAZLEELNY Derivative Warrants 31%3% 65 AannIwg laun AMAT16C2206A , AOT16C2206A , AWC16C2207A , BAM16C2206A , BAM16C2207A
BANP16C2205A , BANP16C2207A , BCH16C2207A , BEC16C2207A , BGRI16C2205A , BLA16C2208A, BLA16C2205A , CBG16C2205A , CBG16C2207A ,
CHG16C2207A , COM716C2208A, COM716C2205A , CPF16C2205A , DOHO16C2207A , EA16C2205A , EA16C2206A , EA16C2207A , GPSC16C2205A ,
GPSC16C2206A , GPSC16C2207A , GULF16C2205A , GULF16C2207A , GUNK16C2205A , GUNK16C2206A , GUNK16C2207A , HANA16C2205A ,
HANA16C2207A , INTU16C2205A , IRPC16C2205A , IVL16C2206A , JMAR16C2205A , JMAR16C2206A , JMT16C2205A , JMT16C2207A , KBAN16C2208A,
KBAN16C2206A , KCE16C2209A, KCE16C2208A, KCE16C2205A , KCE16C2205B , MEGA16C2207A , MINT16C2207A , OR16C2205A , PTT16C2205A ,
PTTE16C2209A, PTTG16C2207A , RCL16C2208A, RCL16C2205A , RS16C2205A , S5016C2206A , S5016P2206A , S5016P2206B , SAWA16C2205A ,
SCB16C2208A, SYNE16C2206A , TOP16C2206A , TRUE16C2205A , TRUE16C2205B , TTA16C2208A, TTA16C2207A , (underlying securities are AMATA , AOT ,
AWC , BAM , BANPU , BBL , BCH , BEC , BGRIM , BLA, CBG , CHG , COM7 , CPF , DOHOME , EA, GPSC , GULF , GUNKUL , HANA , INTUCH , IRPC IVL
JMART JMT KBANK KCE MEGA , MINT , OR, PTT, PTTEP, PTTGC , RCL , RS , SAWAD , SCB, SET50 , TOP, TRUE, ’;[TAL LLﬂ“’]Ji‘]:W]ﬁJ@W]']
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