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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (Bt m) q-9% y-y% % 2022F 2022F 2023F
Revenue 112,173 139298 175,554 196,397 181,536 Revenue (8) 62 72 764,745 639,990
Gross profit 13,132 10,775 14,065 20,412 9,200 Gross profit (55) (30) 85 51,278 77121
SG&A 4,548 6,975 7,842 7,738 7,824 SG&A 1 72 96 24,353 53,804
Operating profit 8,584 3,800 6,223 12,674 1,376 Operating profit (89) (84) 75 26,925 23318
EBITDA 14,477 9,708 12,743 19,442 8,499 EBITDA (56) a1) 78 51,926 49,154
Other income 1,279 1,465 1,529 1,587 1,875 Other income 18 47 90 5,522 5,622
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,540 1,400 2,014 2,277 2,474 Interest expense 9 61 96 7,014 6,103
Profit before tax 8,323 3,865 5,738 11,984 777 Profit before tax (94) 1) 73 25,433 22,737
Income tax 727 190 184 (324) (101) Income tax na na (22) 1,103 5,221
Equity & invest. income 1,295 1,472 1,150 1,833 306 Equity & invest. income (83) (76) 47 6,983 6,983
Minority interests (234) (60) (470) (438) (200) Minority interests na na 119 (933) (781)
Extraordinary items (1,652) (1,839) (2,023) (12,315) (14,368) Extraordinary items na na 200 (14,338) (1,852)
Net profit 7,005 3,248 4,211 1,388 (13,384) Net profit na na (49) 16,042 21,865
Normalized profit 8,657 5,087 6,234 13,703 984 Normalized profit (93) (89) 69 30,380 23,717
EPS (Bt) 1.55 0.72 0.93 0.31 (2.97) EPS (Bt) na na (49) 3.56 4.85
Normalized EPS (Bt) 1.92 1.13 1.38 3.04 0.22 Normalized EPS (Bt) (93) (89) 69 6.74 5.26
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash & ST investment 122,702 74,994 86,154 86,145 36,682 Sales growth 454 57.6 72.3 75.7 61.8
A/C receivable 33,422 50,540 62,249 64,236 55,146 Operating profit growth 1,016.7 (35.1) (19.1) 33.0 (84.0)
Inventory 53,709 69,725 76,534 86,257 88,252 EBITDA growth 147.6 (12.8) (3.5) 27.1 (41.3)
Other current assets 11,321 11,985 13,739 15,798 18,734 Norm profit growth 1,104.3 (19.4) (28.9) 137.0 (88.6)
Investment 42,452 44,840 51,422 50,897 50,996 Norm EPS growth 1,104.3 (19.4) (28.9) 137.0 (88.6)
Fixed assets 265,883 289,579 287,535 287,871 288,836
Other assets 50,975 212452 203,704 201,452 203,818 Gross margin 1.7 7.7 8.0 104 5.1
Total assets 580,464 754,115 781,338 792,656 742,464 Operating margin 7.7 27 3.5 6.5 0.8
S-Tdebt 39,325 40,259 44,913 44,706 11,791 EBITDA margin 129 7.0 7.3 9.9 4.7
A/C payable 34,125 69,951 81,057 77,317 78,125 Norm net margin 77 3.7 36 7.0 0.5
Other current liabilities 27,592 36,797 39,275 43,534 34,069
L-T debt 138,368 224,760 238,128 259,988 265,579 D/E (x) 0.6 0.8 0.9 1.0 0.9
Other liabilities 19,615 54,746 51,811 50,259 50,795 Net D/E (x) 0.2 0.6 0.6 0.7 0.8
Minority interest 8,178 9,361 9,796 9,307 9,427 Interest coverage (X) 9.4 6.9 6.3 8.5 3.4
Shareholders’ equity 313,262 318,242 316,358 307,546 292,679 Interest rate 33 25 29 3.1 34
Working capital 53,006 50,314 57,726 73,176 65,273 Effective tax rate 8.7 4.9 3.2 2.7) (13.0)
Total debt 177,693 265,019 283,041 304,694 277,370 ROA 6.0 3.0 3.2 7.0 0.5
Net debt 54,991 190,025 196,887 218,549 240,687 ROE 111 6.4 7.9 176 13

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD THURSDAY, 10 NOVEMBER, 2022

Disclaimers

5"]8\3'1%&11JUW%®7]'II@1EIUSHVMRT’I‘Y]?WU‘D'%’H’W] e (VA TH) IG]&I?J@]V]']?J%U%W%ﬁ']u‘lladLL%RG‘IJB&IR‘YW]‘Y]NGW]VLGﬁUN’]LLﬂ wmim’nm’n’m’n'ﬂana Yf&‘ﬁﬁ
?ﬂﬂﬂ?"ﬁiﬂLW’PJEIMUST']’]‘SLN?;ILL‘WS‘].IaNﬂLLﬂuﬂﬂGﬂuLLa“’SL‘HLﬁWUauﬂﬂi“’ﬂaﬂﬂ’ﬁﬂﬂﬁui%‘]ja‘ll’]ﬂﬁﬂﬂ‘ﬂiwtl Lmu"l,ﬂﬁ'mﬂmﬁmmaL‘ﬁmmuﬁlmmamammmaﬂ?ﬂu
i'mwanmwmmama'lﬂ muﬁmmua mmmu‘lumﬂmmuuumwmmJamu,Lﬂamrﬂﬂ@ mn*’uamﬂ"lmumLﬂaﬂuuﬂad‘lﬂ msmmauawﬂﬂﬂgaﬂlu
LONIIRLLH vlm*]mmmmamdmu"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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