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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22  (Btm) q-9% y¥% % 2022F 2022F 2023F
Revenue 41,193 52,803 65,404 78,008 76,146 Revenue (2) 85 82 267,381 262,786
Gross profit (170) 1,206 4,009 7,991 142 Gross profit (98) na 78 15,632 8,941
SG&A 220 24 1,683 318 333 SG&A 5 51 265 881 881
Operating profit (390) 1,182 2,326 7,673 (191) Operating profit na na 66 14,751 8,060
EBITDA 230 1,809 2,943 8,309 484 EBITDA (94) 110 67 17,625 10,978
Other income 16 20 16 14 16 Other income 17 2 116 40 70
Other expense 50 97 228 337 187 Other expense (45) 274 na
Interest expense 54 51 41 58 77 Interest expense 33 41 na
Profit before tax (478) 1,053 2,074 7,292 (438) Profit before tax na na 60 14,791 8,130
Income tax 28 414 1,321 1,782 (1,257) Income tax na na 54 3,443 1,260
Equity & invest. income Equity & invest. income na
Minority interests Minority interests na
Extraordinary items 619 1,216 4,532 1,646 (5,845) Extraordinary items na na 14 2,459 (1,797)
Net profit 113 1,855 5,284 7,156 (5,027) Net profit na na 54 13,807 5,073
Normalized profit (506) 639 753 5,510 818 Normalized profit (85) na 62 11,348 6,870
EPS (Bt) 0.03 0.43 1.22 1.65 (1.16)  EPS (BY) na na 54 3.18 1.7
Normalized EPS (Bt) (0.12) 0.15 017 1.27 0.19 Normalized EPS (Bt) (85) na 62 2.62 1.58
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash & ST investment 1,436 2,945 1,437 3,447 68 Sales growth 27.7 61.4 77.0 87.8 84.9
A/C receivable 10,087 13,219 21,739 23,719 18,915 Operating profit growth na na na na na
Inventory 17,027 16,486 25,887 30,407 29,798 EBITDA growth na 186.6 402.0 3,575.6 109.9
Other current assets 147 81 110 134 145 Norm profit growth na na na na na
Investment Norm EPS growth na na na na na
Fixed assets 25,161 24,219 23,540 24,337 25,499
Other assets 2,218 1,776 840 893 1,004 Gross margin (0.4) 23 6.1 10.2 0.2
Total assets 56,075 58,726 73,552 82,939 75,430 Operating margin (0.9) 22 3.6 9.8 (0.3)
S-T debt 2,539 4,680 4,566 6,564 9,043 EBITDA margin 0.6 34 4.5 10.7 0.6
AIC payable 10,979 13,961 23,632 23,210 20,963 Norm net margin (12) 12 12 7.1 1.1
Other current liabilities 823 1,390 1,919 4,033 2,202
L-T debt D/E (x) 0.1 0.1 0.1 0.1 0.2
Other liabilities 8,736 4,324 3,911 666 678  NetD/E (x) 0.0 0.1 0.1 0.1 0.2
Minority interest Interest coverage (x) 4.2 352 725 144.0 6.3
Shareholders' equity 32,998 34,371 39,524 48,465 42,544 Interest rate 8.8 5.7 3.5 4.1 3.9
Working capital 16,135 15,745 23,994 30,917 27,751 Effective tax rate (5.9) 394 63.7 244 286.7
Total debt 2,539 4,680 4,566 6,564 9,043  ROA (3.6) 4.4 46 28.2 4.1
Net debt 1,103 1,735 3,129 3,117 8975 ROE (6.3) 7.6 8.1 50.1 72

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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