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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 1,566 1,906 3,861 3,514 3,530 Revenue 0 125 34 10,304 9,418
Gross profit 241 493 1,437 1,271 1,191 Gross profit (6) 395 42 2,807 2,570
SG&A 349 342 430 444 440 SG&A (1) 26 27 1,627 1,775
Operating profit (109) 151 1,006 827 750 Operating profit 9 na 64 1,179 795
EBITDA 114 379 1,246 1,080 996 EBITDA (8) 771 47 2,139 1,815
Other income 39 48 20 57 28 Other income (51) (28) 17 166 170
Other expense 3 0 0 3 4 Other expense 47 72 144 3 3
Interest expense 71 72 77 78 75 Interest expense (4) 5 27 279 309
Profit before tax (144) 127 949 803 699 Profit before tax (13) na 66 1,063 652
Income tax 13 29 98 238 154 Income tax (35) 1,089 72 213 130
Equity & invest. income (25) (20) (20) 96 6 Equity & invest. income (93) na 8 76 117
Minority interests 8 12 0) (39) (25) Minority interests na na 177) 14
Extraordinary items (20) (5) 2 (8) (0) Extraordinary items na na na
Net profit (194) 84 833 614 527 Net profit (14) na 56 940 639
Normalized profit (174) 90 831 622 527 Normalized profit (15) na 56 940 639
EPS (Bt) (0.23) 0.10 0.98 0.72 0.62 EPS (Bt) (14) na 56 1.1 0.75
Normalized EPS (Bt) (0.20) 0.11 0.98 0.73 0.62 Normalized EPS (Bt) (15) na 56 1.1 0.75
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 1,012 951 1,209 1,536 1,272 Sales grow th (19.3) 20.7 101.9 86.7 125.4
A/C receivable 856 1,150 3,626 3,183 3,005 Operating profit grow th na na 777.8 712.0 na
Inventory 1,337 1,346 1,408 1,416 1,428 EBITDA grow th (45.1) 191.6 274.5 239.9 7711
Other current assets 1,709 1,765 1,773 883 880 Norm profit grow th na na 1,650.1 1,878.8 na
Investment 1,341 1,323 1,371 1,450 1,457 Norm EPS grow th na na 1,650.1 1,878.8 na
Fixed assets 10,595 10,696 10,862 11,660 11,555
Other assets 3,376 3,378 3,586 3,670 3,637  Gross margin 15.4 259 37.2 36.2 33.7
Total assets 20,226 20,609 23,835 23,799 23,234 Operating margin (6.9) 7.9 26.1 235 213
S-T debt 4,223 4,875 5,784 5,606 5,056 EBITDA margin 7.3 19.9 323 30.7 28.2
A/C payable 1,028 1,243 3,462 2,813 2,219 Norm net margin (11.1) 4.7 215 17.7 14.9
Other current liabilities 108 117 187 316 429
L-T debt 5,737 5,408 4,553 4,461 4,620 DIE (x) 12 1.3 12 1.0 1.0
Other liabilities 1,000 988 994 986 981 Net D/E (x) 1.1 12 1.0 0.9 0.8
Minority interest 428 405 405 471 472 Interest coverage (x) 1.6 5.3 16.1 13.8 13.3
Shareholders’ equity 7,702 7,573 8,449 9,147 9,457 Interest rate 29 2.8 3.0 3.1 3.0
Working capital 1,165 1,253 1,572 1,787 2,214 Effective tax rate (9.0) 22.8 10.3 29.6 220
Total debt 9,960 10,283 10,337 10,066 9,676  ROA (3.4) 1.8 15.0 10.4 9.0
Net debt 8,949 9,332 9,128 8,530 8,404 ROE (8.9) 4.7 41.5 28.3 227

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:

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 ,
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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
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