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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 % Q-Q 4Q20 % Y-Y Comment

Revenues 626 632 1.0 19 L sgldaess Q-Q, Y=Y annanasmisdaiias lasdhs covip-
Cost of services 506 509 -0.5 594 -14.9 19

Gross profit 120 124 -2.9 115 4.7 e o i
SGEA 76 7 78 7 7.8 * U3 %SGRA to Sales wdwidu 12.2% eugiunylen
Normalized earning 81 95 -14.5 110 -26.3 HER

Net profit 0.07 0.08 -14.5 0.09 -26.3

Gross margin (%) 19.2 19.6 -0.4 16.2 3.0

SG&A as % of Sales 12.2 11.2 1.0 10.0 2.2

Net profit margin (%) 13.0 15.0 -2.0 15.6 -2.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,838 2,670 2,668 2,730 2,746 Net profit 464 400 429 490 1,214
Cost of sales 2,316 2,143 2,115 2,082 1,947 Depreciation and 537 559 512 461 332
Gross profit 534 540 553 647 799 amortization

SG&A 264 281 258 263 268 Short-term Investment 50 0 0 0 0
Operating profit 544 503 547 637 781 Chg. in working capital 80 122 -19 -12 -38
EBIT 544 503 547 637 781 Cash flow from operation 1,132 1,081 922 939 1,509
EBITDA 1,081 1,010 1,059 1,098 1,113 Capital expenditures -306 -219 -62 -136 -137
Interest charge 31 20 24 24 25 Cash flow from investing -306 -219 -62 -136 -137
Tax on income -49 -83 -94 -122 -151 Net borrowings 49 -514 235 16 6
G/L from Associates 0 0 0 0 609 Equity capital raised 0 -10 0 0 0
Minority Interests -1 0 0 0 0 Dividend paid -479 -599 -386 -441 -1,093
Net profit to owners 464 400 429 490 1,214 Others -8 0 3 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -599 -935 -148 -424 -1,087
Normalized Net profit 464 400 429 490 1,214 Net Change in cash 227 -72 712 378 284
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 437 364 1,076 1,453 1,738 Growth (%)

Accounts receivable 801 789 791 809 814 Revenue -6.6 -8.9 -2.0 -2.1 1.6
Inventory 56 37 46 45 42 EBITDA -2.6 -12.6 3.7 -2.2 2.5
Other current asset 283 207 207 207 207 Net profit 0.2 -20.6 -7.4 4.4 14.0
Total current assets 1,577 1,397 2,120 2,515 2,801 Normalized earnings 0.2 -20.6 -7.4 4.4 14.0
Cash pledged 0 0 0 0 0 Profitability ()

Investment in 0 0 0 0 0 Gross profit margin 20.3 18.7 19.7 21.5 24.2
associates SGE&A to sales 39.5 37.9 40.2 40.1 40.5
LT Investment 78 102 102 102 102 EBIT margin 22.5 19.1 20.1 21.4 23.9
PPE 1,511 1,143 693 369 175 Net profit margin 18.7 16.3 15.4 16.4 18.4
Goodwill 0 0 0 0 0 Norm profit margin 18.7 16.3 15.4 16.4 18.4
Leasehold rights 0 142 142 142 142 Norm ROA 16.6 13.4 13.3 14.0 15.6
Intangible Asset 65 64 64 64 64 Norm ROE 43.7 40.4 36.0 36.2 39.6
Other assets 173 21 21 21 21 Risk x)

Total non-curent assets 1,877 1,540 1,090 766 571 DE 1.64 2.01 1.70 1.59 1.54
Total Assets 3,454 2,937 3,210 3,281 3,373 Net DE 0.71 0.74 0.52 0.49 0.48
Short term loan 850 350 597 610 614 Net debtE 0.71 0.74 0.52 0.49 0.48
Account payable 633 625 621 611 572 Per share data (Bt)

Current maturities 15 17 15 16 16 Reported EPS 0.73 0.58 0.54 0.56 0.64
Other current liabilities 666 691 688 703 707 Normalized EPS 0.73 0.58 0.54 0.56 0.64
Total current liabilities 2,164 1,683 1,920 1,940 1,909 EBITDA 1.55 1.35 1.40 1.37 1.41
Long term debt 138 122 112 115 117 Book value 1.67 1.44 1.49 1.55 1.61
Other LT liabilities 3 4 4 4 4 Dividend 0.66 0.60 0.48 0.50 0.58
Total non-curent 142 127 117 119 121 Par 0.50 0.50 0.50 0.50 0.50
liabilities Valuations x

Total liabilities 2,306 1,810 2,037 2,059 2,030 PE 9.38 15.86 20.66 19.79 17.36
Authorized Share 400 390 390 390 390 Norm PE 9.38 15.86 20.66 19.79 17.36
Capital PBV 4.10 6.41 7.43 7.17 6.88
Paid-up capital 400 390 390 390 390 EVEBITDA 5.03 7.19 7.91 7.71 7.20
Share Premium 387 387 387 387 387 Dividend yield <) 5.95 5.41 4.36 4.55 5.18
Legal reserve 391 204 204 204 204

Retained earnings 324 313 356 405 526

Others -3 -3 0 0 0

Minority Interest 0 0 0 0 0

Total Equity 1,149 1,127 1,173 1,222 1,343

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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