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Forecast & Valuation

Year-end 31 Dec (THB mn) FY 20
Revenue 2,862
EBITDA 399
Norm Profit 277
Net Profit 277
EPS (THB) 0.80
EPS Growth (%) -33%
PER (%) 30.8
BVPS (THB) 5.17
P/BV (x) 4.74
EV/EBITDA (%) 22.3
DPS (THB) 0.80
Dividend Yield (%) 3.3%
ROE (20) 15.1%
Int bearing D/E (%) 0.33

FY 21
2,613
412
294
294
0.85
6%
28.9
5.26
4.65
20.8
0.85
3.5%
16.2%
0.23

Source: Company data, IRIS Division — Capital Nomura Securities

FY 22F
2,990
542
400
400
1.15
36%
21.3
5.57
4.40
16.0
1.16
4.7%
21.3%
0.20

FY 23F
3,244
605
444
444
1.28
11%
19.2
5.69
4.31
14.4
1.28
5.2%
22.7%
0.20

FY 24F
3,510
677
500
500
1.44
13%
17.0
5.84
4.19
12.9
1.45
5.9%
25.0%
0.19
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Key Data

Shares in Issue (mn) 3475
Market Cap (THBmn) 8,513.8
12-mth High/Low (THB) 22.9/18.70

3-mth avg daily turnover (THBmn) 23.68

Foreign Limit/ Actual (%) 49.00/9.37
Expected Free Float (%) 42.22
NVDR (%) 0.82
Dividend Policy (%) At least 40%
Par Value (THB) 1.00
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Figure 1: Earnings preview 4Q22F

Profit & Loss Statement

Year-end 31 Dec (THB mn)

Revenue from sales (THBmn)
Gross Profit (THBmn)
SG&A

EBIT

Interest expense
Corporate tax

Other extraordinary items
Net Profit

Norm. Profit

EPS (THB)

Profitability Ratio (%)
Gross Margin (%)
SG&A/Sales (%)

Net Margin (%)

Norm profit Margin (%)

4Q20
755
378
292
89
2
16

70
70
0.2

50.1%
38.7%
9.3%
9.3%

1Q21
665
317
224
100
1
20

78
78
0.2

47.6%
33.7%
11.8%
11.8%

2Q21
626
309
237
79
1
15

63
63
0.2

49.3%
37.9%
10.0%
10.0%

3Q21
536
268
208
71
1
15

55
55
0.2

50.0%
38.8%
10.3%
10.3%

Source: Company data, IRIS Division — Capital Nomura Securities

4Q21
790
378
268
123
1
23

98
98
0.3

47.8%
34.0%
12.4%
12.4%

1Q22
721
353
232
125
1
22

102
102
0.3

49.0%
32.2%
14.1%
14.1%

2Q22
837
382
255
137
1
27

109
109
0.3

45.7%
30.4%
13.1%
13.1%

3Q22 4Q22F
770 844
368 405
253 280
126 132
1 1
25 26
100 105
100 105
03 0.3
47.7% 48.0%
32.8% 33.2%
13.0% 12.4%
13.0% 12.4%

yy
7%
7%
4%
8%
-10%
12%

7%
7%
7%

a-q
10%
10%
11%

5%
14%

6%

5%
5%
5%

2021
2,613
1,267

937
373
5
74

294
294
0.85

48.5%
35.9%
11.3%
11.3%

2022F
2,990
1,445

400
400
1.15

48.3%
32.2%
13.4%
13.4%

%y-y
14%
14%

3%
35%
8%
30%

36%
36%
36%

%YTD
106%
104%
106%
104%

75%
103%

104%
104%
104%
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2022 (as 02 January 2023)

AbLAAA

AAV ADVANC  AF AH AIRA AJ AKP AKR ALLA ALT AMA
AMARIN  AMATA AMATAV  ANAN AOT AP APURE ARIP ASP ASW AUCT
AWC AYUD BAFS BAM BANPU BAY BBIK BBL BCP BCPG BDMS
BEM BEYOND BGC BGRIM BIZ BKI BOL BPP BRR BTS BTW
BWG CENTEL CFRESH CGH CHEWA CHO CIMBT cK CKP cM CNT
COLOR com? COMAN CoTTO CPALL CPF CcPI CPN CRC css DDD
DELTA DEMCO DOHOME  DRT DTAC DUSIT EA EASTW ECF ECL EE
EGCO EPG ETC ETE FN FNS FPI FPT FSMART FVC GC
GEL GFPT GGC GLAND GLOBAL  GPI GPSC GRAMMY  GULF GUNKUL HANA
HARN HENG HMPRO Icc ICHI If ILINK ILM IND INTUCH P

IRC IRPC ITEL VL JTS JWD K KBANK KCE KEX KGI
KKP KSL KTB KTC LALIN LANNA LHFG T LOXLEY LPN LRH
LST MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT
MONO MOONG MSC MST MTC MVP NCL NEP NER NKI NOBLE
NS NVD NYT OISHI OR ORI osP oTo PAP PCSGH PDG
PDJ PG PHOL PLANB PLANET  PLAT PORT PPS PR9 PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RBF RS s S8&J SAAM SABINA SAMART  SAMTEL SAT sc
scB scc scce scG SCGP ScM SCN e SEAFCO SEAOIL SE-ED
SELIC SENA SENAJ SGF SHR SICT SIRI SIS SITHAI SMPC SNC
SONIC SORKON  SPALI SPI SPRC SPVI ssc sssc ssT STA STEC
STGT STI SUN susco SUTHA svi SYMC SYNTEC TACC TASCO* TCAP
TEAMG TFMAMA  THANA THANI THCOM THG* THIP THRE THREL TIPCO TISCO
TK TKN TKS TKT TMILL ™T TNDT TNITY TOA ToP TPBI
TOoM TRC TRUE* Tsc TSR TSTE TSTH TTA TTB TTCL W
TU TVDH VI ) TWPC U UAC UBIS uPOIC v VCOM
VGl VIH WACOAL  WAVE WHA WHAUP WICE WINNER XPG ZEN

AAAA
25 7UP ABICO ABM ACE ACG ADB ADD AEONTS AGE AHC
AIE AIT ALUCON  AMANAH AMR APCO APCS AQUA ARIN ARROW AS
ASAP ASEFA ASIA ASIAN ASIMAR  ASK ASN ATP30 B BA BC
BCH BES BEC SCAP BH BIG BJC BJCHI BLA BR BRI
BROOK BSM BYD CBG CEN CHARAN CHAYO CHG CHOTI CHOW cl
CIG cITy CIvIL cMmc CcPL cPW CRANE CRD csc csP cv
cwT pce DHOUSE  DITTO DMT DOD DPAINT DV8 EASON EFORL ERW
ESSO ESTAR FE FLOYD FORTH Fss FTE GBX GCAP GENCO GJIS
GTB GYT HEMP HPT HTC HUMAN HYDRO ICN IFS G IMH
INET INGRS INSET INSURE IRCP IT ITD J JAS JCK JCKH
IMT JR KBS KCAR KIAT KISS KK KooL KTIS KUMWEL KUN
KWC KWM L&E LDC LEO LH LHK M MATCH MBAX MEGA
META MFC MGT MICRO MILL MITSIB MK MODERN*  MTI NBC NCAP
NCH NDR NETBAY  NEX NINE NATION NNCL NOVA NPK NRF NTV
NUSA NWR occ 0GC ONEE PACO PATO PB PICO PIMO PIN
PIW PL PLE PM PMTA PPP PPPM PRAPAT PRECHA PRIME PRIN
PRINC PROEN PROS PROUD PSG PSTC PT PTC QLT RCL RICHY
RIH ROJNA RPC RT RWI s11 SA SABUY SAK SALEE SAMCO
SANKO SAPPE SAWAD scl scp SE SECURE  SFLEX SFP SFT SGP
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sTC STPI suc SVOA SVT sSwc SYNEX TAE TAKUNI Tce TCMC
TFG TFI TFM TGH TIDLOR TIGER TIPH TITLE ™ ™C T™D
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WIIK WIN WINMED  WORK WP X0 YUASA ZIGA
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M-CHAI MCS MDX MENA MJID MORE MPIC MUD NC NEWS NFC
NSL NV PAF PEACE PF PK PPM PRAKIT PTL RAM ROCK
RP RPH RSP SIMAT SisB SK SOLAR SPACK SPG sQ STARK
STECH SUPER SVH PTECH TC Tcee TCI TEAM THE THMUI TKC
TNH TNPC ToPP TPCH TPOLY TRUBB T TYCN umMs UNIQ UPA
UREKA VARO w WFX WPH YGG
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90 - 100 AAAAA Man
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70-79 AAD A
60 - 69 AA Anald
50 - 59 A Hu
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BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
CM CMC COM7 COTTO CPALL CPF CPI CPL CPN CRC CSC DCC DELTA
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WIN
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