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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 54,830 58,295 63,189 68,149 83,088 Revenue 22 52 49 309,763 288,633
Gross profit 24,490 25116 30,990 38,928 46,920 Gross profit 21 92 53 160,846 152,160
SG&A 2,600 2,357 4,190 3,061 3,865 SG&A 26 49 41 16,875 16,731
Operating profit 21,890 22,759 26,800 35867 43,055 Operating profit 20 97 55 143971 135430
EBITDA 41,636 42,708 39,592 52,954 62,498 EBITDA 18 50 51 225,904 218,582
Other income 793 457 3,112 742 1,549 Other income 109 95 141 1,620 1,706
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,611 1,712 1,696 1,718 2,194  Interest expense 28 36 45 8,646 7,546
Profit before tax 21,072 21,504 28,216 34,891 42,410 Profit before tax 22 101 56 136,945 129,589
Income tax 10,063 10,746 14,919 16,436 21,042 Income tax 28 109 65 58,088 58,450
Equity & invest. income 88 228 109 350 445 Equity & invest. income 27 408 265 300 300
Minority interests 0 0 0 0 0 Minority interests na 0 0
Extraordinary items (3,957) (1,441) (2,793) (8,286) (1,213) Extraordinary items na na 116 (8,160) 0
Net profit 7,140 9,545 10,612 10,519 20,600 Net profit 96 189 44 70,997 71,439
Normalized profit 11,097 10,986 13,406 18,805 21,813 Normalized profit 16 97 51 79,157 71,439
EPS (Bt) 1.80 2.40 267 2.65 519  EPS(Bt) 96 189 44 17.88 17.99
Normalized EPS (Bt) 2.80 277 3.38 474 549 Normalized EPS (Bt) 16 97 51 19.94 17.99
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22
Cash & ST investment 59,298 67,848 85,528 111,413 99,057 Sales growth 61.1 48.5 57.5 59.4 515
A/C receivable 27,353 29,013 33,430 34,660 37,879 Operating profit growth 206.2 93.7 1311 134.0 96.7
Inventory 13,530 14,406 14,069 14,267 15,846 EBITDA growth 83.2 53.2 39.6 66.1 50.1
Other current assets 7,969 6,173 6,557 11,662 13,266 Norm profit growth 171.3 81.8 160.9 1174 96.6
Investment 13,961 14,728 14,408 10,403 10,816 Norm EPS growth 171.3 81.8 160.9 117.4 96.6
Fixed assets 375,772 393,855 380,307 373,065 412,899
Other assets 246,730 261,863 249,237 248411 264,030  Gross margin 447 431 49.0 571 56.5
Total assets 744,614 787,886 783,536 803,881 853,794 Operating margin 39.9 39.0 42.4 526 51.8
S-T debt 6,411 4,092 12,738 12,092 14,033  EBITDA margin 75.9 73.3 62.7 .7 75.2
A/C payable 29,422 33,144 36,660 34,948 41,245  Norm net margin 20.2 18.8 212 27.6 26.3
Other current liabilities 48,967 51,788 55,105 82,360 34,624
L-T debt 93,102 97,909 102,661 102,391 119,530  D/E (X) 03 02 03 03 03
Other liabilities 181,404 191,561 161,022 159,126 191,720  NetDJE (x) 01 0.1 0.1 0.0 0.1
Minority interest 0 0 0 0 0 Interest coverage () 25.8 24.9 233 30.8 285
Shareholders' equity 385,308 409,392 415,350 412,964 452,641 Interest rate 6.1 6.8 6.2 6.0 741
Working capital 11,461 10,275 10,839 13980 12,479  Effective taxrate 478 50.0 52.9 47.1 49.6
Total debt 99,513 102,001 115399 114,483 133563  ROA 6.0 5.7 6.8 9.5 10.5
Net debt 40,215 34,153 29,871 3,070 34,506 ROE 11.6 1.1 13.0 18.2 20.2

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD TUESDAY, 02 AUGUST, 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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