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Year to Dec 2020A  2021A 2022F 2023F
Revenue 2,862 2,612 3,049
EBITDA 400 423 552
Core Profit 277 294 391
Net Profit 277 294 391
Core EPS 0.80 0.84 1.13
Core EPS Growth (%) (35.2) 6.1 33.2
DPS 0.72 0.85 1.01
Core P/E (x) 28.6 27.0 20.3
P/BV(x) 4.4 4.4 4.3
Div Yield (%) &l 317 4.4
Net gearing (%) 28.9 25.3 33.7
ROE (%) 15.4 16.3 21.3

Source: Company, Yuanta Research
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Figure 1: 1Q22 Earnings preview

Thailand

1Q22F 4Q21 %QoQ 1Q21 %YoY
Core revenue 749.5 799.0 -6.2% 665.1 12.7%
Cost of goods sold (365.7) (412.2) -11.3% (348.2) 5.0%
Gross profit 383.7 386.7 -0.8% 316.9 21.1%
SG&A (252.9) (268.3) -5.8% (223.8) 13.0%
EBIT 130.9 118.4 10.5% 93.1 40.6%
Depre & amortization 10.5 9.9 5.8% 10.5 0.0%
EBITDA 141.4 128.4 10.1% 103.6 36.5%
Other incomes (expenses) - 3.6 -100.0% 7.2 -100.0%
Profit sharing from subsidiari - - - -
Financial cost (1.2) (1.2) 3.1% (1.4) -13.7%
Pre-tax profit 129.7 120.8 7.3% 98.9 31.1%
Taxes (25.9) (23.4) 10.8% (20.5) 26.5%
Minorities - - - -
Norm profit 103.7 97.4 6.5% 78.4 32.3%
Extraordinary items - - - -
Net profit 103.7 97.4 6.5% 78.4 32.3%

Margins (%)
Gross profit margin

Operating margin
EBITDA margin
Norm profit margin

Dif Q0Q
2.80
2.64
2.80
1.65

47.6%
14.0%
15.6%
11.8%

Dif YoY

3.55
3.46
3.29
2.05

Source: Yuanta Research
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Balance Sheet Profit and Loss
Ye?Tr:; ‘r::n[)’ec 2019A | 2020A | 2021A | 2022F | 2023F Y‘E(_?L'Bt?nﬁfc
Cash & ST investment 243 63 412 398 502 Sales 3,280 2,862 2,612 3,049 3,141
Inventories 1,564 1,404 1,364 1,495 1,453 Cost of goods sold 1,494 1,525 1,346 1,475 1,433
Accounts receivable 417 436 332 388 400 Gross profit 1,785 1,337 1,266 1,574 1,708
Others 183 259 260 283 295 Operating expenses 1,262 1,034 937 1,093 1,159
Current assets 2,407 2,163 2,368 2,564 2,649 Operating profit 523 303 329 481 549
LT investments 5 Interest income - - - - -
Net fixed assets 291 281 309 299 306 Interest expense -8 -9 -5 -6 -7
Others 258 241 220 257 265 Net interest -8 -9 -5 -6 -7
Other assets 57 114 120 126 132 Net Invst.Inc/(loss) 0 0 0 0 0
Total assets 3,018 2,804 3,023 3,251 3,357 Net oth non-op.Inc/(loss) 1 52 43 14 14
Accounts payable 170 108 168 184 179 Net extraordinaries 14 0 0 0 0
ST borrowings 565 559 599 756 835 pretax income 516 346 368 489 556
Others 2 186 270 295 287 Income taxes 103 69 74 98 111
Current liabilities 1,035 853 1,037 1,236 1,301 Net profit 413 277 204 391 445
Long-term debts - 24 18 12 Minority interest 0 0 0 0 0
Others 122 132 132 133 133 Net profit attributable
Long-term liabilities 122 156 149 144 139 1o the parent 413 2177 294 391 445
Total liabilities 1157 1,009 1,187 1,380 1440  gipa 582 400 423 552 614
Paid-in capital 348 348 348 348 348 EPS (THB) 1.19 0.80 0.84 1.13 1.28
Capital surplus 275 275 275 275 275
Retained earnings 1,298 1,237 1,236 1,275 1,319 Source: Company, Yuanta Research
Others -60 -65 -60 -60 -60
Shareholders' equity 1,861 1,795 1,798 1,837 1,882
Total Equity 1,861 1,795 1,798 1,837 1,882

Key Ratios

Source: Company, Yuanta Research 2019A 2020A 2021A | 2022F | 2023F

Growth (% YoY)

Sales 6.1 -12.7 -8.7 16.7 3.0
Op profit 19.1 -42.0 8.6 46.1 14.1
Cash Flow EBITDA 15.8 -31.2 5.9 30.4 11.2
Ye(_?LBt?nﬁ)ec 2019A | 2020A | 2021A | 2022F | 2023F Net profit 14.3 -33.0 6.1 33.2 13.8
Net profit 413 277 294 391 445 EPS 14.3 -33.0 61 332 138
Depr & amortization 43 45 51 57 51 Profitability (%)
Change in working -510 -60 154 -159 2 Gross margin 54.4 46.7 48.5 51.6 54.4
Others -52 68 137 -138 =77 Operating margin 15.9 10.6 12.6 15.8 17.5
Operating cash flow -105 330 635 151 421 EBITDA margin 17.7 14.0 16.2 18.1 19.5
Capex -32 -35 -35 -35 -45  Net profit margin 12.6 9.7 11.2 12.8 14.2
Change in LT inv. 119 178 -250 0 0 ROA 14.2 9.9 9.7 12.0 13.3
Change in other 1 -167 0 0 0 ROE 23.0 15.4 16.3 21.3 23.7
Investment cash flow 87 -25 -285 -35 -45 N
Change in share - - - - - Stability
Net change in debt 409 17 34 157 79 Gross debt/equity (%) 62.2 56.2 66.0 75.1 76.5
Other adjustments 386 325 287 327 352 Net cash (debt)/equity 26.9 28.9 25.3 33.7 313
- - Int. coverage (X) 63.0 39.0 76.0 79.9 82.3
Financing cash flow 23 -307 -253 -170 -273
Int. & ST debt cover (X) 0.9 0.6 0.6 0.6 0.7
Impact from changes in FX - - - - - Cash flow int. cover (X) -12.6 36.3 129.6 24.4 61.5
Net cash flow 5 -2 97 -53 102 i
g?sé‘e{')‘t"f’)’(')m' & 02 0.6 11 02 05
Free cash flow -18 305 350 116 376
Current ratio (X) 2.3 25 2.3 2.1 2.0
Source: Company, Yuanta Research ) )
Quick ratio (X) 0.8 0.9 1.0 0.9 0.9
Net debt (THB mn) 500.0 519.5 454.9 619.5 588.5
BVPS (THB) 5.4 5.2 5.2 5.3 5.4

Valuation Metrics (x)

P/E 19.2 28.6 27.0 20.3 17.8
P/FCF -434.6 26.0 22.6 68.1 211
P/B 0.0 0.0 0.0 0.0 0.0
P/EBITDA 13.6 19.8 18.7 14.4 12.9
P/S 2.4 2.8 3.0 2.6 25

Source: Company, Yuanta Research
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Anti-Corruption Progress Indicator (esya i 5l 30 suanau 2564)
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