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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q21 1Q22 2Q22 3Q22 4Q22 (Bt m) q-q% y-y% % 2022F 2022A 2023F
Revenue 1,969 2,395 2,126 1,895 1,926 Revenue 2 (2) 101 8,342 8,384
Gross profit 846 1,059 929 779 767 Gross profit (2) (9) 103 3,536 3,558
SG&A 382 411 399 387 376 SG&A (3) (2) 98 1,572 1,626
Operating profit 464 649 530 392 392 Operating profit (0) (16) 107 1,963 1,931
EBITDA 628 805 688 548 545 EBITDA (1) (13) 104 2,587 2,648
Other income 23 23 15 13 13 Other income (6) (44) 96 64 71
Other expense 0 0 0 0 0 Other expense
Interest expense 4 4 4 5 7 Interest expense 41 91 95 19 20
Profit before tax 483 668 542 401 398 Profit before tax (1) (18) 107 2,009 1,981
Income tax 95 134 109 78 54 Income tax (31) (43) 100 376 396
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests (0) (0) (0) (0) 1) Minority interests na na na (2) (3)
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 388 534 433 322 342 Net profit 6 (12) 109 1,631 1,582
Normalized profit 388 534 433 322 342 Normalized profit 6 (12) 109 1,631 1,582
EPS (Bt) 0.04 0.06 0.05 0.04 0.04 EPS (Bt) 6 (12) 109 0.18 0.17
Normalized EPS (Bt) 0.04 0.06 0.05 0.04 0.04 Normalized EPS (Bt) 6 (12) 109 0.18 0.17
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q21 1Q22 2Q22 3Q22 4Q22 (%) 4Q21 1Q22 2Q22 3Q22 4Q22
Cash & ST investment 58 62 65 51 40 Sales grow th 4.5 (0.8) (2.4) 3.3 (2.2)
A/Creceivable 164 218 166 152 144 Operating profit grow th 7.6 8.1 (3.6) (11.1) (15.6)
Inventory 2,273 2,195 2,413 2,627 2,604 EBITDA grow th 3.3 4.5 (4.3) (10.1) (13.2)
Other current assets 10 10 10 10 10 Norm profit grow th 7.2 8.3 (4.6) (12.1) (11.7)
Investment 0 0 0 0 0 Norm EPS grow th (3.7) (2.7) (4.6) (12.1) (11.7)
Fixed assets 5,866 5,822 5,775 5,811 5,905
Other assets 571 593 610 676 683 Gross margin 43.0 44.2 43.7 41.1 39.8
Total assets 8,943 8,899 9,039 9,327 9,386 Operating margin 23.6 271 24.9 20.7 20.3
S-T debt 1,250 515 1,100 1,610 1,570 EBITDA margin 31.9 33.6 323 28.9 28.3
A/C payable 922 1,347 1,027 886 809 Norm net margin 19.7 22.3 20.3 17.0 17.8
Other current liabilities 278 412 350 206 268
L-T debt 0 0 0 0 0 D/E (x) 0.2 0.1 0.2 0.3 0.3
Other liabilities 656 664 670 730 729 Net D/E (x) 0.2 0.1 0.2 0.3 0.3
Minority interest 43 43 43 44 45 Interest coverage (x) 176.5 2301 195.1 113.6 80.2
Shareholders' equity 5,794 5,918 5,848 5,851 5,965 Interest rate 1.2 1.6 1.7 1.4 1.7
Working capital 1,515 1,066 1,552 1,893 1,939 Effective tax rate 19.7 20.0 20.1 19.5 13.7
Total debt 1,250 515 1,100 1,610 1,570 ROA 17.6 24.0 19.3 14.0 14.6
Net debt 1,192 453 1,035 1,559 1,530 ROE 26.8 36.5 29.4 22.0 23.2

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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