THANACHART’S THE EARLY BIRD FRIDAY, 13 MAY, 2022

Fundamental Story

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

fls 122 Winldaaana

" sisB nonuilaing 1022 7 63 au. aasd 10% vy y-y ud " sgleues SISB aeas 3% y-y I 1Q22 iesansgld
Wiadu 140% g-q wamssuinnwdullauma mlsiiaas ANDIAIUAZNINTINNARILANITOURART LRI INMIITOUINT
y-y dlasnnmelddemuszfianmsundnaniouanag sauloduazeanlal

Luaamnmﬂmmmaau"lsmua QEJ‘H;VLN% mmmmimﬂ@mm
ﬂ']vl.i q-q Luaamnmmuummumwwu LLE]“’VI,&I&J&’J%&@M’]LQ’]
1S0%

 eniwrwin sandlsuduAgeiueananing 49% 1
1Q22 WiLUNL 49% b 1Q21

' X A & A
" algdne SG&A lu 1Q22 WRadn 4% y-y thasannmadaanan

" 5ainilsves SISB anduladaitasly 2Q22F ueduly o
Y3 Wa 2

A ° o A A A X A ' oA
WasandwninSouniudn  lidsuaadanson  uas
NAUNSHUA LTSI UNIRYA

" ieftesunsh G SISB  ilasainmisfiudavesinlsi
udaunsaludil LLamﬁL@mImﬂLmauniﬂuﬁ 2023-24F wuulag
madalssdoulml mytudusiEoun uszmsdsnsannawa
Lij?ja‘uﬂwﬂwugwuwumuuumajmwwuﬁnﬂismﬂmaﬂ“ﬁu
miduazmsvenessia  aseNenumunluvmsim g
1asdl EBITDA margin 41nn1 30%

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (Bt m) q-q% y-y% % 2022F 2022F 2023F
Revenue 292 269 255 238 285 Revenue 19 (3) 23 1,253 1,502
Gross profit 144 136 115 101 140 Gross profit 38 (3) 23 616 745
SG&A 73 66 62 78 75 SG&A (4) 4 23 326 376
Operating profit 72 70 53 23 65 Operating profit 185 (10) 22 290 370
EBITDA 109 108 92 61 102 EBITDA 69 (6) 22 458 558
Other income 5 2 3 10 5 Other income (55) (6) 23 20 25
Other expense 0 0 4 0 0 Other expense 1 83 na 0 0
Interest expense 7 6 6 6 6 Interest expense 1 (5) 26 24 22
Profit before tax 70 66 46 26 63 Profit before tax 138 (10) 22 287 373
Income tax 0 0 0 0 0 Income tax 109 59 1 3 4
Equity & invest. income 0 0 0 (0) 0 Equity & invest. income na (38) 16 2 2
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 0 (0) 0 0 0 Extraordinary items
Net profit 71 65 46 27 63 Net profit 138 (10) 22 285 371
Normalized profit 71 66 46 26 63 Normalized profit 140 (10) 22 285 371
EPS (Bt) 0.08 0.07 0.05 0.03 0.07 EPS (Bt) 138 (10) 22 0.30 0.39
Normalized EPS (Bt) 0.08 0.07 0.05 0.03 0.07 Normalized EPS (Bt) 140 (10) 22 0.30 0.39
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 309 276 193 246 456 Sales grow th 5.6 21.6 (2.5) (17.3) (2.6)
A/C receivable 119 7 20 78 97 Operating profit grow th 26.8 286.8 84.0 (66.6) (10.0)
Inventory 6 6 9 8 7 EBITDA grow th 13.7 94.7 30.7 (42.8) (6.4)
Other current assets 710 545 660 531 304 Norm profit grow th 20.0 236.9 60.4 (61.3) (10.5)
Investment 55 55 55 55 55 Norm EPS grow th 20.0 236.9 60.4 (61.3) (10.5)
Fixed assets 1,605 1,805 1,875 1,999 2,014
Other assets 453 447 470 463 460 Gross margin 49.4 50.5 45.1 424 49.2
Total assets 3,241 3,100 3,236 3,334 3,412 Operating margin 24.6 26.0 20.9 9.5 22.7
S-T debt 530 261 437 516 530 EBITDA margin 37.5 40.0 36.0 255 36.0
A/C payable 85 217 77 84 88 Norm net margin 24.2 24.4 18.1 11.0 22.2
Other current liabilities 15 15 16 35 36
L-T debt 60 59 55 58 62 D/E (x) 0.3 0.2 0.2 0.3 0.3
Other liabilities 602 605 664 626 618 Net D/E (x) 0.1 0.0 0.2 0.2 0.1
Minority interest 0 0 0 0 0 Interest coverage (x) 16.8 16.7 14.4 9.9 16.5
Shareholders' equity 1,948 1,942 1,988 2,014 2,078 Interest rate 4.4 5.7 6.3 4.6 4.3
Working capital 40 (204) (48) 2 15 Effective tax rate 0.0 0.0 0.2 0.1 0.1
Total debt 591 320 491 574 592 ROA 8.8 8.3 5.8 3.2 7.5
Net debt 281 45 299 329 137  ROE 14.8 13.5 9.4 5.3 12.4

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:

USERENNINE suma $1na (uwiow) vwindidudaussnwasas (Market Maker) wazioanluenuaasdnsounus (Derivative Warrants) lagdaguiuuSsnidusg
DONUAZLEWELNY Derivative Warrants 4143% 76 wannswg  laud AMAT16C2206A, AOT16C2206A, AWC16C2207A, BAM16C2206A, BAM16C2207A,
BANP16C2205A, BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2205A, BLA16C2205A, BLA16C2208A, CBG16C2205A, CBG16C2207A,
CHG16C2207A, COM716C2205A, COM716C2208A, COM716C2209A, CPF16C2205A, DOHO16C2207A, EA16C2205A, EA16C2206A, EA16C2207A,
EA16C2209A, GPSC16C2205A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2205A, GULF16C2207A, GUNK16C2205A, GUNK16C2206A,
GUNK16C2207A, GUNK16C2209A, HANA16C2205A, HANA16C2207A, HANA16C2209A, INTU16C2205A, IRPC16C2205A, IVL16C2206A, JMAR16C2205A,
JMAR16C2206A, JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, KCE16C2205B, KCE16C2208A,
KCE16C2209A, MEGA16C2207A, MINT16C2207A, OR16C2205A, PTG16C2209A, PTT16C2205A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A,
RCL16C2205A, RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2205A, SCB16C2208A,
SPRC16C2209A, SYNE16C2206A, TOP16C2206A, TRUE16C2205A, TRUE16C2205B, TTA16C2207A, TTA16C2208A (underlying securities are AMATA, AOT,
AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPF, DOHOME, EA, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART JMT,
KBANK KCE, MEGA MINT OR, PTG, PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD, SCB, SPRC, SYNEX TOP, TRUE TTA). LLR“’U?HY]‘%W]’]]J‘Y]
Sansiveananningsudininan ssdduldduioniedanadaugimonalsslom (conflicts of interest) #anaNi WnasnuAIIANIN MLz dualumisETTIu
vaslufmaguaasinfounnsainannananfwloainn

‘VXN’]EIW\@ USHV] nuﬁum’m N4 (TCAP) Lﬂuanaﬁuﬂﬂﬁmmaa 131 Thanachart SPV1 CO Ltd Imﬂnaquﬂluammmaﬂa“ 100 ez TCAP L'ﬂu;,inanmm&lﬂﬁmaa
USH‘YmaﬂYIiWEJ ﬁ‘l«l:“li’]@] NNa (VA1) Iﬂﬂﬂa%%i%ﬁﬂﬁ?%iaﬂaw 50.96 Iﬂ&l “/I‘l«l:ﬁ%“ﬁ’]@] NNa (TCAP) e 130 Thanachart SPV1 Co. Ltd & FARIUNINBNY
UIEN NTRRERT N0 (V1) (THANI) ‘Y]G'Y]’N@'ISGLLR N988) 30882 60 LLa Lﬂuwnaﬁulﬁmmaa THANI

mw‘n‘nuﬁumﬂ $1na (TCAP), FUNANINIT INUTUTA 0@ (uwmu) (TTB Lﬂumu‘n‘num’mmmmamuusuwmmmwmum’m $Na (W) (TNS) I@m TCAP
Lﬂuwna%u Yauas 50.96 11 TNS uas ﬂa%usl,u TTB $asaz 23 a9tk MIsamunitanziuamanningainan Sealiawmlasmumidonialdanutandimanatszlomi
(confllcts of interest)

Uignnusuma $1ia (TCAP) U3 Srsiiasde $na (NWTU) (THANI) | v 8 4 e (WWTU) (MBK) meuww ﬂnuvl,s‘nua LAUA WNTUT M@ (WWTW)
(PRG) 1TuLSENfida A gitasuuSsnwanningsuma 911 (Wwmw) eoiw nMssarhuniemsiuamsnnindasns sedsuldsmionieiinnudaudme
natszlomd (conflicts of interest)

ARG ¥ USENRANNIWETUTIA $na (wm’nu) (TNS) uaz U3uh NUSHING Fna (A1) TCAP Snssumsunulaun u’mamamuzﬂgﬂsmﬂ snam'v\mw
nsiummaﬂmﬂwmmaa TCAP uaz ¥wsinf dsemunssunmsussn uag ﬂi‘”ﬁ"luﬂﬁ&m"lilli‘ﬂ"ﬁ TNS atn9lsAany umLﬂﬁv%u"lmmﬂm'uuuuauuﬂmuﬂlaamU
Fuv89 TNS”

‘VX&J’]EIWW! * USAH‘Y]%RH‘Y]SWEI'D"W’H’]@ e (W) (TNS) uae 3N ﬁmmil,mwwwmmwmnimmﬂmnuaaﬂ e (In1v1%) EASTW unimmiiwnu"lmm W
am;T VL@]’SNFI“ TR NTIUNTATIIRALTEY EASTW Uag HMwiifi ntunisuiEm n3sumIuinied TNS ?JEI'NVIJTW]"I&I ‘U'YI’JLﬂi”l“'ﬁu‘lﬂﬂﬂﬂﬂ“/l']“ll%ﬂua&l&l@]ﬁ’]u
PaIr838Uag TNS”

‘VXN’]F_IL‘VWI ** “mwwmnmwmﬁum’m ﬁ]’m(ﬂ (ummu) (TNS) Lﬂuwﬁmmsmsmﬂmy ﬁugmum“q’na@a ﬂi”tﬂ‘ﬂvl&l(ﬂailﬁ‘ﬂ'ﬁ vl;.l&l‘ﬂﬂﬂﬂ?‘ﬂ% NHLW]HNE]E]‘Q%Q‘ “'vmn
U3EN ﬁ‘ﬂﬂﬂaﬂ?ﬂm%‘ﬂ 0@ (WATU) ATN 1/2562 ﬂwﬂmué‘f’lnnauﬁ W.¢A. 2565” ‘Y]a?]ﬂI(ﬂF_I UIWN a‘v\ﬂaamﬂwu"n N (VATH) (SQ) QIUh ﬂ’]i’ﬂ(ﬂ“fl"lll“/l
amﬁmmamanmwymﬂma ﬁ]da’]ﬁ]Nﬁ’nﬂﬂﬁ’)ulﬁﬂ%ia&lﬂ’nlﬂl@LLF_IG‘YI’NNﬂl]i;[f.l"ﬁu (conflicts of interest)”

‘V\N']F_IWW! ** “‘UiHY]ﬁﬂﬂ‘ﬂiWﬂﬁu’ﬂ’m e (WD) TNS) Ei]ﬂﬂ’]iﬂ’]i’%ﬂ'ﬂ’]%%’m?}%q %ugmum”umaana ﬂi“’Lﬂ“{]vL&IﬂaUﬁ‘ﬂﬁ lellﬂi“’ﬂu LR NE'J‘EL‘Y]% Nnaﬁugmad
USH‘Y] ﬁ?uﬂﬂﬁ’]%ﬂiﬁ&lii'ﬂ%w ’ﬂ'm(ﬂ (um“ﬁu) (ROJNA) A3IN 3/2562 ﬂiumwucﬂvlnnauﬂ W.¢A. 2566” ‘Y]aaﬂiﬂﬂ U3EN ﬁ?%aﬂﬁ’]%ﬂ?ﬁ&lii'ﬂ%w INNA (URI1TH) B
mia@mummﬁmmamanmwmmﬂma ﬁ]da’lﬁ]NﬁluvLﬂﬁluLﬁﬂﬁiaNﬂ’ﬂN“IJ@]LLUJY]’NNRﬂSWIiJ‘HH (conflicts of interest)

THANACHART SECURITIES




