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Income Statement (consolidated) Income Statement 3Mas
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (Bt m) q9-9% y-y% % 2022F 2022F 2023F
Revenue 477,837 533,256 558,888 688,838 758,465 Revenue 10 59 28 2,701,745 2,482,572

Gross profit 87,898 95,924 95,729 97,015 134,670 Gross profit 39 53 37 365,908 344,988
SG&A 27,144 28,464 27231 45430 31,116  SG&A (32) 15 20 153,421 140,975

Operating profit 60,754 67,460 68,498 51,585 103,554 Operating profit 101 70 49 212,488 204,013

EBITDA 95,790 106,068 107,794 85,436 140,699 EBITDA 65 47 37 382,556 387,469
Other income 3,386 (6,262) (1,898) 7,678 16,807 Other income 119 396 124 13,509 12,413
Other expense 7,398 12,620 11,768 172 48,979 Other expense 28,331 562 536 9,133 0
Interest expense 6,439 7,101 7,470 7,153 7,445 Interest expense 4 16 25 29,237 33,855

Profit before tax 50,304 41,476 47,362 51,938 63,937 Profit before tax 23 27 34 187,627 182,571
Income tax 11,683 20,851 15,408 19,648 21,874 Income tax 1 87 35 61,731 57,474
Equity & invest. income 1,947 2,894 2,233 1,937 1,949 Equity & invest. income 1 0 22 9,010 9,010
Minority interests (14,618) (9,215) (9,198) (10,674) (11,133) Minority interests na na 22 (50,545)  (46,052)
Extraordinary items 6,638 10,275 (1,336) 3,991 (7,308) Extraordinary items na na (80) 9,133 0

Net profit 32,588 24,579 23,653 27,544 25,571 Net profit 7) (22) 27 93,493 88,055

Normalized profit 25,950 14,304 24,989 23,553 32,879 Normalized profit 40 27 39 84,361 88,055
EPS (Bt) 1.14 0.86 0.83 0.96 0.90 EPS (Bt) 7 (22) 27 3.27 3.08
Normalized EPS (Bt) 0.91 0.50 0.87 0.82 1.15 Normalized EPS (Bt) 40 27 39 2.95 3.08
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 438,021 438,585 473,063 312,730 426,068 Sales growth (1.2) 56.2 457 69.2 58.7
A/C receivable 133,360 157,292 159,689 196,243 233,441 Operating profit growth na 2321 138.7 29.3 70.4
Inventory 117,830 144,802 162,785 168,994 239,425 EBITDA growth 420.2 93.1 70.3 14.4 46.9
Other current assets 112,402 116,300 113,403 175,439 196,312 Norm profit growth na 20.1 89.1 222 26.7
Investment 78,611 77,908 125,784 128,779 136,841 Norm EPS growth na 20.1 89.1 222 26.7
Fixed assets 1,379,066 1,387,932 1,410,232 1,425,414 1,421,118
Other assets 487,425 501,079 525047 670419 662,746 Gross margin 18.4 18.0 17.1 14.1 17.8

Total assets 2,746,715 2,823,897 2,970,002 3,078,019 3,315,950 Operating margin 12.7 12.7 123 7.5 13.7
S-Tdebt 90,253 116,534 117,910 99,392 208,958 EBITDA margin 20.0 19.9 193 124 18.6
A/C payable 125,600 143,940 157,158 213,784 253,150 Norm net margin 54 27 4.5 34 4.3
Other current liabilities 111,124 130,481 172,194 180,478 213,800
L-T debt 704,244 695891 754,158 786,224 816,082 D/E (x) 0.8 0.8 0.9 0.9 1.0
Other liabilities 312,335 321,150 333,822 325201 323,269 Net D/E (x) 04 0.4 0.4 0.6 0.6

Minority interest 449,423 446,480 456,131 466,243 471,497 Interest coverage (x) 14.9 14.9 144 11.9 18.9
Shareholders' equity 953,735 969,423 978,629 1,006,696 1,029,195 Interest rate 34 3.5 3.5 3.3 3.1
Working capital 125,589 158,154 165316 151453 219,716 Effective tax rate 23.2 50.3 325 37.8 34.2
Total debt 794,497 812,424 872,068 885,615 1,025,041 ROA 39 21 35 3.1 4.1
Net debt 356,476 373,839 399,004 572,885 598,973 ROE 11.3 6.0 10.3 9.5 12.9

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.
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