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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22  (Btm) q-9% y-y% % 2022F 2022F 2023F
Revenue 111,594 127,300 126,812 146,957 187,719 Revenue 28 68 19 1,734,469 1,711,277
Gross profit 21,320 20,827 22,223 29,852 37,562 Gross profit 26 76 26 263,792 249,290
SG&A 11,495 12,066 13,190 13,874 17,875 SG&A 29 56 16 204,530 201,795
Operating profit 9,825 8,762 9,033 15978 19,687 Operating profit 23 100 60 59,262 47,495
EBITDA 14,959 14,393 14,774 21,494 26,099 EBITDA 21 74 55 86,391 73,409
Other income 398 461 70 949 1,568 Other income 65 294 na 0 0
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,594 1,745 1,653 1,767 2,087  Interest expense 18 31 44 8,699 8,942
Profit before tax 8,630 7,478 7,450 15,160 19,168 Profit before tax 26 122 68 50,563 38,554
Income tax 1,922 1,634 1,768 3,239 4,408 Income tax 36 129 82 9,271 7,744
Equity & invest. income 39 60 32 46 1) Equity & invest. income na na 27 165 165
Minority interests (305) (293) (842) (1,389) (1,527) Minority interests na na 144 (2,027) (2,027)
Extraordinary items 1,897 937 520 3,492 7,046 Extraordinary items 102 271 301 3,498 0
Net profit 8,340 6,548 5392 14,070 20,278 Net profit 44 143 80 42,928 28,948
Normalized profit 6,443 5,611 4,872 10,578 13,232 Normalized profit 25 105 60 39,430 28,948
EPS (Bt) 1.49 1.17 0.96 251 361  EPS(BY) 44 143 80 7.65 5.16
Normalized EPS (Bt) 1.15 1.00 0.87 1.88 2.36 Normalized EPS (Bt) 25 105 60 7.02 5.16
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22
Cash & ST investment 14,916 17,748 16,456 36,556 26,731 Sales growth 49.1 57.1 52.1 497 68.2
A/C receivable 46,917 50,470 53,172 64,836 87,060 Operating profit growth 127.0 192.8 209.5 161.6 100.4
Inventory 74,778 82,199 88,979 99,793 128469  EBITDA growth 56.5 79.5 79.3 935 745
Other current assets 16,871 17,092 18,252 17,251 21,847 Norm profit growth 162.4 474.8 1559 202.6 1054
Investment 3,044 3,317 3,489 3,521 3,857  Norm EPS growth 183.5 607.4 155.9 202.6 105.4
Fixed assets 282,061 295503 291,677 290,666 333,479
Other assets 68,049 70,851 69,803 72,974 81,628  Gross margin 19.1 16.4 17.5 20.3 20.0
Total assets 506,634 537,179 541,828 585,597 683,071 Operating margin 8.8 6.9 71 10.9 10.5
S-T debt 43760 47,991 44260 56,610 58,853  EBITDA margin 13.4 1.3 1.7 14.6 13.9
A/C payable 82,231 86,469 90,265 104,785 131,361 Norm net margin 58 44 3.8 72 7.0
Other current liabilities 24,329 26,660 26,596 28,797 36,989
L-T debt 160,296 165,168 169,893 165648 194474  D/E (X) 1.3 13 13 12 1.2
Other liabilities 38498 43,001 39,811 39190 49,650  NetD/E (x) 1.2 12 12 1.0 1.1
Minority interest 10,824 12,200 12,235 13,148 16,000 Interest coverage (X) 94 8.3 8.9 12.2 12.5
Shareholders' equity 146,697 155,690 158,769 177,419 195,744 Interest rate 3.1 3.3 341 3.2 3.5
Working capital 39464 46200 51,886 59,844 841169  Effective taxrate 223 21.9 23.7 214 23.0
Total debt 204,056 213,159 214,153 222,259 253,327  ROA 5.2 4.3 36 75 83
Net debt 189,141 195412 197,697 185,703 226,596  ROE 18.2 14.8 124 25.2 284

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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