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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (Btm) q-9% yy% % 2022F 2022F 2023F
Revenue 111,793 112,173 139,298 175554 196,397 Revenue 12 76 59 627,450 533,400
Gross profit 13,376 13,132 10,775 14,065 20,412 Gross profit 45 53 65 52,786 48,097
SG&A 3,850 4,548 6,975 7,842 7,738 SG&A (1) 101 61 25,466 21,649
Operating profit 9,526 8,584 3,800 6,223 12,674 Operating profit 104 33 69 27,320 26,448
EBITDA 15,302 14,477 9,708 12,743 19,442 EBITDA 53 27 62 52,321 52,284
Other income 1,061 1,279 1,465 1,529 1,587 Other income 4 50 63 4,931 4,931
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,397 1,540 1,400 2,014 2,277 Interest expense 13 63 62 6,918 5,900
Profit before tax 9,190 8,323 3,865 5,738 11,984 Profit before tax 109 30 70 25,333 25,479
Income tax 5,591 727 190 184 (324) Income tax na na (2) 7,333 6,370
Equity & invest. income 2,325 1,295 1,472 1,150 1,833 Equity & invest. income 59 (21) 54 5,574 5,574
Minority interests (141) (234) (60) (470) (438) Minority interests na na 119 (766) (651)
Extraordinary items 19,252 (1,652) (1,839) (2,023) (12,315) Extraordinary items na na (358) 4,000 0
Net profit 25,035 7,005 3,248 4,211 1,388 Net profit (67) (94) 21 26,808 24,032
Normalized profit 5,783 8,657 5,087 6,234 13,703 Normalized profit 120 137 87 22,808 24,032
EPS (Bt) 5.55 1.55 0.72 0.93 0.31 EPS (Bt) (67) (94) 21 5.95 5.33
Normalized EPS (Bt) 1.28 1.92 113 1.38 3.04 Normalized EPS (Bt) 120 137 87 5.06 5.33
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22
Cash & ST investment 130,812 122,702 74,994 86,154 86,145 Sales growth 59.8 454 57.6 723 75.7
A/C receivable 39450 33422 50,540 62249 64,236  Operating profit growth 8932  1,0167 (35.1) (19.1) 33.0
Inventory 42,967 53,709 69,725 76,534 86,257 EBITDA growth 156.1 147.6 (12.8) (3.5) 271
Other current assets 9,757 11,321 11,985 13,739 15,798 Norm profit growth 295.7 1,104.3 (19.4) (28.9) 137.0
Investment 41,138 42,452 44,840 51,422 50,897 Norm EPS growth 295.7 1,104.3 (19.4) (28.9) 137.0
Fixed assets 267,489 265,883 289,579 287,535 287,871
Other assets 49,503 50,975 212452 203,704 201,452  Gross margin 12.0 1.7 7.7 8.0 104
Total assets 581,115 580,464 754,115 781,338 792,656 Operating margin 8.5 7.7 27 3.5 6.5
S-T debt 24339 39325 40,259 44913 44706  EBITDA margin 13.7 12.9 7.0 73 9.9
A/C payable 23,565 34,125 69,951 81,057 77,317 Norm net margin 5.2 7.7 3.7 36 7.0
Other current liabilities 25,372 27,592 36,797 39,275 43,534
L-T debt 168,412 138,368 224,760 238,128 259,988 D/E (X) 0.6 0.6 0.8 0.9 1.0
Other liabilities 19,214 19,615 54,746 51,811 50,259 Net D/E (x) 0.2 0.2 0.6 06 0.7
Minority interest 8,079 8,178 9,361 9,796 9,307 Interest coverage (x) 11.0 9.4 6.9 6.3 8.5
Shareholders' equity 312,133 313,262 318,242 316,358 307,546 Interest rate 29 3.3 2.5 29 3.1
Working capital 58,851 53,006 50,314 57,726 73,176  Effective taxrate 60.8 8.7 4.9 32 2.7)
Total debt 192,751 177,693 265019 283,041 304,694  ROA 41 6.0 3.0 32 7.0
Net debt 61,939 54,991 190,025 196,887 218,549  ROE 77 1.1 6.4 79 176

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 $1ra (uwiow) vwindidudaussnwasas (Market Maker) wazioanluenuaasdnsounus (Derivative Warrants) lagtaguiuuSsnidusg
AONUAZLEELNY Derivative Warrants 31431 65 wanniwg laun ADVANC16C2210A, ADVANC16C2211A, AMAT16C2209A, AOT16C2212A, AOT16C2209A,
BANPU16C2210A, BCH16C2211A, BGRI16C2209A, BLA16C2208A, BLA16C2209A, CBG16C2210A, CENTEL16C2209A, COM716C2208A, COM716C2209A,
COM716C2211A, COM716C2211B, COM716C2211C, CPALL16C2211A, EA16C2209A, EA16C2211A, ESSO16C2209A, ESS0O16C2209B, FORTH16C2211A,
GPSC16C2209A, GULF16C2210A, GUNK16C2209A, HANA16C2209A, HANA16C2211A, IVL16C2209A, IVL16C2211A, JMART16C2210A, JMART16C2211A,
JMT16C2210A, JMT16C2211A, KBAN16C2208A, KBAN16C2209A, KBANK16C2211A, KCE16C2208A, KCE16C2209A, KCE16C2211A, KTC16C2211A,
KTC16C2209A, MINT16C2211A, MTC16C2209A, PTG16C2211A, PTG16C2209A, PTTE16C2209A, RBF16C2209A, RCL16C2208A, SAWAD16C2211A,
S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2211A, SCB16C2208A, SET5016C2209B, SET5016P2209B, SPRC16C2209A, STEC16C2209A,
TIDLOR16C2212A, TOP16C2211A, TTA16C2208A, TTA16C2211A, TU16C2210A, WHA16C2209A (underlying securities are ADVANC, AMATA, AOT, BANPU,
BCH, BGRIM, BLA, CBG, CENTEL, COM7, CPALL, EA, ESSO, FORTH, GPSC, GULF, GUNKUL, HANA |VL JMART JMT KBANK KCE KTC MINT MTC
PTG, PTTEP, RBF, RCL, SAWAD, SCB, SET50, SPRC, STEC, TIDLOR, TOP, TTA, Tlﬁ, WHA). LLE‘]”U?HY]%@WVIUY]'JLﬂi’]”ﬁ’ﬂad%gﬂ‘ﬂﬁwF_IE]']GE’N@Nﬂﬂ'I’J 398
sanldgiudoniadanutausinmanalss lml (conflicts of interest) wWanaIN®h UnNaINUMIIANIITNEzBLAlURIIReTT MBI lUAATILRAIENT
auNuSaInaNtaudaaulanIn

%N’]FJIM@ USHY] Y]uﬁ%“]j”l@] ﬁ]’lﬂ@] (TCAP) Lﬂuanaummiummaa 151N Thanachart SPV1 CO Ltd Imnaqﬂuaﬂmmaﬂaw 100 ez TCAP Lﬂupﬁnavgmwsl%mmaa
mw‘nmnmwn 'ﬁ%’ﬁ’]&ﬂ balilg (NAT) Iﬂﬂﬂaﬁuluﬁﬂﬁ’luiaﬂﬂ“ 50 96 I@]El “quﬁumm balig (TCAP) Lae 13199 Thanachart SPV1 Co. Ltd & FARIWNIN DY
U3EN NTRRERTs 9n0 (VA1) (THANI) NIN1IaIILae N9daN Sauaz 60 uAT Lﬂuwnawuiwmmaa THANI

USHYW]WEWE’]@] 1@ (TCAP), ﬁmmmmivlwﬂﬁwn’]@l e (u‘m")ju) (TTB Lﬂumw‘n“ﬂummmﬂ’madﬂumﬂﬂ%aﬂﬂiwmum@l $na (WnTw) (TNS) I@m TCAP
Lﬂuana‘vgu Yowaz 50.96 11 TNS uas naﬁﬂu TTB Fauaz 23 aatiu mysaunitanziuamannsndeainann Ssdawmldsmiuionsadanudaudminadszlomi
(conflicts of interest)

mﬂwnuﬁum@l ﬁ]’m(ﬂ (TCAP) U3EN S’]“ﬁ'ﬁ’maa‘ﬂd $na (um“ﬁu) (THANI) mi:m La&l i e (um“ﬁu) (MBK) LLa,mi:m ﬂ‘nuvl,i‘nua Kaud UnTUI @ (URTU)
6

(PRG) Lﬂum‘iﬂﬂﬂum’mmm"uaanuuswfmaﬂﬂiwmwn’m N0 (URITH) AN ANIIATNUNILATIZHVIRANNINEAINEA aaua’mvl@]mmaﬂmaumwmﬂLLm‘ma

navszlooyd (conflicts of interest)

%N’]FJWW! * USH‘Y]%RH‘Y]SWF.ITE%’E'WI $na (ll%’]“ﬁu) (TNS) uaz U3HN ﬂ%ﬁu”ﬂﬂ(ﬂ e (W) TCAP unssumsswnu‘lmn uﬂﬂﬁutﬁ]@l% HUAILAA ‘IN‘YI’]WLL'W]
ﬂii“ﬂﬁiaﬁ]ﬂﬂ’ﬁlﬁm"ﬂad TCAP uag M Uszmunssumsusen uas ﬂiwﬁ’]%ﬂiiuﬂ’]iﬂiﬂ’]i TNS EIEJ’NVLSﬂV]’]N Uﬂ’JLﬂi’]wﬁu“l@mﬂﬁmV]’]"U%U%ﬁ&lll@lﬁ']u‘llﬂdﬂ]’]EJ
98289 TNS”

WANBLAG: * usduwanmwyﬁmm $1na (WAITR) (TNS) LAz uswn mﬂmm,a.,wmmmwmnsmmﬂmnuaan 0@ (WnTK) EASTW unssumﬁ}mu"lml,n W
aefl laasnz e¥nmini N3IuN1IA5I9RaLVEI EASTW ez ¥ntiif nsumsusem nssunsusmsues TNS adnslsiany ummswmﬂmnwmmunuauumm
2a3d838Ta9 TNS”

Wanpne: “um‘nmnmwyﬁumﬂ ﬁ]’lﬂ@] (UWTU) (TNS) ) luaamImydniing nugmumwmag@a dszinnlidasfng "luwanﬂsmu, ungugénaun At
UIEN wnaamﬂmu‘ﬂ M@ (UATW) AN 1/2562 AU wue lnnaul w.ea. 2565” eanlay USEN awnadaidiawr $1na (WTH) (SQ) AINH MITATLN
Jinneiaaananniwdasnan Ssanadawldmmdanialnnudaudinenasszlomi (conflicts of interesty’

%N’]FJWWI * “uswwmnmwmumm @ (NATW) TNS) Eﬂ(ﬂﬂ’]iﬂ’]iﬁmﬁ]’]%%’m%%ﬂ %un“num,qﬁjaana ﬂivLﬂYlell@aLlﬁY]ﬁ laifidsen uas NE‘JAELY]% Nna'ﬁugmaa
115197] muqﬂa’mnﬁuiiaw 'ﬂ’]ﬂ(ﬂ (wm’nu) (ROJNA) AN 3/2562 ﬂi‘Uﬂ’]‘ﬁuﬂvLﬂﬂa%ﬂ W.¢. 2566” ‘Y]E]aﬂIﬂEJ V3B muama’mnsiﬂiaw NG (WATH) AIWH
mnﬂmummiwmmaamnmwumnma ’QN?J”I‘!]SJﬁ’J%vLﬂﬁ'J%Lﬁ?J‘V\iaNﬂ'J’]&I"I.IﬂLLEJJYI'NNmJﬁJU“D% (conflicts of interest)

THANACHART SECURITIES




