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Consolidated earnings .
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Normalized earnings 351 633 713 793 ) *

Net profit 633 7T alsinG 3Q20 -9.3% Q-Q, +84.1% Y-Y find1ana 10%

Normalized EPS (Bt) 0.66 118  1.33  1.48
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3Q20 Earnings Results

(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment
Revenue 956 1,093 -12.5 722 32.4
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Gross profit 266 288 -7.8 152 74.8
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Interest expense 2 2 -10.7 3.1 -39.4
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Norm earnings margin (%) 17.2 16.6 0.6 12.4 4.8 Net D/E 1 *
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 4,451 3,256 4,075 4,718 5,508 Net profit 696 464 777 882 980
Cost of sales 3,509 2,589 3,066 3,576 4,230 Depre. & amortization 57 60 62 64 68
Gross profit 942 667 1,009 1,142 1,278 Change in working capital -434 207 -476 -393 -412
SG&A 478 365 403 429 463 Other adjustments 6 31 -3 -14 -36
Operating profit 463 302 605 712 815 Cash flow from operations 326 761 361 539 600
Other income 219 151 179 179 176 Capital expenditure -201 -55 -108 -104 -105
EBIT 682 453 785 892 991 Others -91 -65 -165 -56 -4
EBITDA 520 362 668 776 883 Cash flow from investing -291 -121 -273 -160 -109
Interest expense 14 14 8 10 11 Free cash flow 34 641 88 379 491
Tax on income 138 89 144 169 187 Net borrowings 252 -403 249 47 -27
Earnings after tax 531 351 633 713 793 Equity capital raised 20 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -346 -304 -380 -428 -476
Normalized earnings 531 351 633 713 793 Others 0 0 0 0 0
Extraordinary items 28 24 0 0 0 Cash flow from financing -74 -707 -131 -380 -502
Net profit 558 375 633 713 793 Net change in cash -40 -66 -44 -1 -1
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 79 13 56 55 44 Growth (%)
S-T Investment 91 157 323 323 323 Revenue 2.9 -26.8 25.1 15.8 16.7
Accounts receivable 432 457 447 543 604 EBITDA -2.3 -30.4 84.5 16.2 13.8
Inventory 880 633 714 794 823 Net profit 5.0 -32.8 68.8 12.5 11.3
Other current assets 41 33 53 61 69 Normalized earnings 7.4 -33.9 80.5 12.5 11.3
Total current assets 1,523 1,293 1,592 1,775 1,862 Profitability (%)
Prop for investment 96 96 96 96 96 Gross profit margin 21.2 20.5 24.8 24.2 23.2
PPE 1,077 1,071 1,113 1,162 1,220 EBITDA margin 11.7 11.1 16.4 16.5 16.0
Other assets 10 13 15 16 18 EBIT margin 10.4 9.3 14.9 15.1 14.8
Total assets 2,705 2,473 2,816 3,049 3,195 Normalized profit margin 11.9 10.8 15.5 15.1 14.4
Short-term loans 543 142 387 425 397 Net profit margin 12.5 11.5 15.5 15.1 14.4
Accounts payable 148 312 277 304 290 Normalized ROA 19.6 14.2 22.5 23.4 24.8
Current maturities 1 3 2 12 13 Normalize ROE 30.1 19.2 33.3 34.7 35.6
Other current liabilities 207 129 177 175 178 Normalized ROCE 25.7 16.0 30.7 33.4 35.2
Total current liabilities 900 587 844 915 877 Risk (x)
Long-term debt 3 0 4 5 5 D/E 1.8 1.1 0.7 0.6 0.4
Other non-current liab. 40 54 65 76 85 Net D/E 1.8 1.1 0.7 0.5 0.4
Total non-current liab. 43 54 70 81 91 Net debt/EBITDA 1.7 1.7 1.3 1.2 1.0
Total liabilities 943 641 913 996 968 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 0.58 0.70 1.18 1.33 1.48
Paid up capital 536 536 536 536 536 Normalized EPS 0.99 0.66 1.18 1.33 1.48
Share premium 55 55 55 55 55 EBITDA 0.97 0.68 1.24 1.45 1.65
Legal reserve 54 54 54 54 54 Book value 3.29 3.42 3.55 3.83 4.15
Retained earnings 1,118 1,188 1,257 1,409 1,582 Dividend 0.63 0.42 0.71 0.80 0.89
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,762 1,832 1,902 2,054 2,227 Valuations (x)

P/E

Norm P/E 18.2 15.1 9.0 8.0 7.2

P/BV 10.7 16.2 9.0 8.0 7.2

EV/EBITDA 3.2 3.1 3.0 2.8 2.6
Source: Company data, FSS research Dividend yield (%) 12.6 17.4 9.8 8.5 7.5
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