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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 7,549 7,072 6,072 6,982 7,620 Revenue 9 1 25 30,082 34,292
Gross profit 385 230 267 405 431 Gross profit 7 12 26 1,661 1,937
SG&A 182 203 169 133 182 SG&A 37 0 24 752 789
Operating profit 203 26 98 272 249 Operating profit (8) 23 27 908 1,149
EBITDA 479 306 382 562 526 EBITDA (6) 10 26 2,048 2,304
Other income 36 111 57 51 34 Other income (33) (6) 17 201 207
Other expense 0 0 0 0 0 Other expense
Interest expense 11 8 7 7 7 Interest expense (4) (42) 15 44 43
Profit before tax 228 129 148 316 277 Profit before tax (12) 21 26 1,065 1,313
Income tax 46 21 12 78 55 Income tax (29) 19 26 213 263
Equity & invest. income 18 20 2 (1) 12 Equity & invest. income na (33) 28 45 45
Minority interests 3) 3) ) (2) ) Minority interests na na 18 (12) (14)
Extraordinary items 0 (124) 0 141 0 Extraordinary items
Net profit 197 1 136 376 232 Net profit (38) 17 26 885 1,082
Normalized profit 197 125 136 235 232 Normalized profit (1) 17 26 885 1,082
EPS (Bt) 0.13 0.00 0.09 0.25 0.15  EPS(BY) (38) 17 26 0.58 0.71
Normalized EPS (Bt) 0.13 0.08 0.09 0.15 0.15 Normalized EPS (Bt) 1) 17 26 0.58 0.71
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 7,915 7,784 6,988 7,661 10,550 Sales grow th (19.1) (21.6) (29.5) (21.4) 0.9
A/C receivable 8,811 7,975 7,749 8,180 7,419 Operating profit grow th 17.7) (71.4) (62.6) (10.4) 22.6
Inventory 3,002 2,750 2,778 2,745 3,172 EBITDA grow th (0.8) (15.7) (27.9) (3.2) 9.8
Other current assets 1,721 1,787 1,400 1,497 1,742 Norm profit grow th (5.7) (30.7) (42.0) (3.0) 17.3
Investment 4,603 4,521 5,352 5,391 5,625 Norm EPS grow th (5.7) (30.7) (42.0) (3.0) 17.3
Fixed assets 5,840 5,330 5,353 5,431 5,297
Other assets 12,486 13,135 14,564 15,716 16,867 Gross margin 5.1 3.2 44 5.8 5.7
Total assets 44,377 43,282 44,184 46,622 50,672 Operating margin 27 04 16 3.9 33
S-T debt 0 0 0 0 42 EBITDA margin 6.3 43 6.3 8.1 6.9
A/C payable 22,662 22,135 21,552 22,642 25,130 Norm net margin 2.6 1.8 22 3.4 3.0
Other current liabilities 3,997 3,838 3,641 3,549 3,500
L-T debt 0 0 0 0 0 DIE (x) - - - - 0.0
Other liabilities 2,613 2,564 2,821 3,064 3252  NetD/E(x) (0.5) (0.5) (0.4) (0.4) (0.6)
Minority interest 282 284 287 288 290  Interest coverage (x) 42.8 37.6 52.3 82.5 80.8
Shareholders' equity 14,824 14,461 15,882 17,079 18,457  Interestrate 9.0 na na na 122.6
Working capital (10,849) (11,410) (11,025) (11,716) (14,539) Effective tax rate 20.3 16.4 8.0 24.8 20.0
Total debt 0 0 0 0 42  ROA 1.8 1.1 1.2 21 1.9
Net debt (7,915)  (7,784)  (6,988)  (7,661) (10,508) ROE 54 34 3.6 5.7 5.2

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD WEDNESDAY, 18 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 ‘V\’]ﬂ"llimﬂ‘ﬂ‘l(ﬂi]JZJWLﬂﬂﬂuLLﬂa\‘i‘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.
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