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Quartery earnings

FY December 31 (Bt mn) 1Q19 4Q19 1Q20 %YoY 2020E  %YoY
Total revenue 6,310 8,731 6,252 -0.9% -28.4% 24,310 25,378 4.4%
Cost of goods sold (4,727) (6,725) (5,269) (18,154) (19,165)

Gross profit 1,583 2,007 984 -37.9% -51.0% 6,156 6,214 0.9%
SG&A expense (1,081) (1,193) (1,305) (4,644) (5,329)
Operating profit 501 814 - 321 -164.0% -139.5% 1,512 884 -41.5%
Share of gain (loss) of joint ventures - 120 670 140 791 872

Other income 346 294 425 1,530 890

EBIT 728 1,778 244  -66.5% -86.3% 3,833 2,646 -31.0%
Financial costs (191) (304) (202) (936) (917)

Pretax profit 537 1,474 42 -92.2% -97.2% 2,897 1,729 -40.3%
Income tax expenses (133) (312) (40) (622) (337)

Profit before Ml 404 1,163 2 -99.4% -99.8% 2,275 1,392 -38.8%
Minority interests 0 89 60 117 -
Normalized profit 405 1,251 62 -84.7% -95.1% 2,392 1,392 -41.8%
Extra-ordinary items - - - - -

Net Profit 405 1,251 62 -84.7% -95.1% 2,392 1,392 -41.8%
EBITDA 816 1,881 430 4,236 3,067
Normalized EPS (Bt) 0.03 0.08 0.004 -84.7% -95.1% 0.16 0.09 -41.8%
Net EPS (Bt) 0.03 0.08 0.004 -84.7% -95.1% 0.16 0.09 -41.8%
Financial ratio (%)

Gross profit margin 25.1% 23.0% 15.7% 25.3% 24.5%
SG&A/Sales 17.1% 13.7% 20.9% 19.1% 21.0%
Normalized profit margin 6.4% 14.3% 1.0% 9.8% 5.5%

Net profit margin 6.4% 14.3% 1.0% 9.8% 5.5%
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Income Statement (Btmn)
Year to 31 Dec

2017

2018

2019

2020E

2021E

Total revenue 30,916 26,248 24,310 25,378 26,722
Cost of goods sold (21,333) (18,580) (18,154) (19,165) (19,441)
Gross profit 9,583 7,668 6,156 6,214 7,282
SG&A (6,2103) (5,555) (4,644) (5,329) (5,478)
Operating Profit 3,480 2,113 1,512 884 1,804
Share of gain (loss) of joint venture 26 305 791 872 627
Other income 505 728 1,530 890 975
EBIT 4,011 3,145 3,833 2,646 3,405
Financial cost (411) (570) (936) (917) (1,048)
Pretax profit 3,600 2,576 2,897 1,729 2,357
Income tax expenses (819) (533) (622) (337) (460)
Minority interests 43 4 117 0 0
Normalized profit 2,825 2,046 2,392 1,392 1,898
Extraordinaries items 0 0 0 0 0
Net profit 2,825 2,046 2,392 1,392 1,898
EBITDA 4,267 3,403 4,236 3,067 3,845
Normalized EPS (Bt) 0.18 0.14 0.16 0.09 0.13
Net EPS (Bt) 0.18 0.14 0.16 0.09 0.13
DPS (Bt) 0.12 0.12 0.08 0.05 0.06
Statement of Financial Position (B!

Year to 31 Dec 2017 2018 2019 2020E 2021E
Current Assets 54,222 70,742 74,583 73,596 75,760
Non-current Assets 25,927 24,615 33,753 35,236 36,784
Total assets 80,150 95,357 108,336 108,832 112,544
Current Liabilities 30,500 29,125 28,240 29,481 30,776
Non-current Liabilities 19,172 35,379 48,221 46,382 47,844
Total liabilities 49,672 64,504 76,461 75,863 78,620
Paid-up capital 15,903 15,903 15,903 15,903 15,903
Retained Earnings 11,010 11,301 11,628 12,328 13,283
Total equity 30,478 30,852 31,875 32,969 33,924
Total liabilities and equity 80,150 95,357 108,336 108,832 112,544
BVPS (Bt) 1.92 1.94 2.00 2.07 2.13
Cash Flow Statement (Btmn

Year to 31 Dec 2017 2018 2019 2020E 2021E
Pretax Profit 3,600 2,576 2,897 1,729 2,357
Depreciation & Amortization 256 258 403 403 439
Operating Cash Flow 1,936 (5,807) (7,287) 6,318 634
CAPEX (203) (639) (128) (128) (128)
Investing Cash Flow (4,021) (2,496) (1,112) (1,499) (1,483)
Dividend Payment (1,857) (1,634) (1,432) (1,122 (943)
Financing Cash Flow 1,531 9,333 6,702 (3,086) (51)
Exchange rate gains(losses) on cash (10) (75) (103) 0 0
Inc. (Dec.) in cash & equivalents (563) 955 (1,801) 1,734 (900)
Beginning cash & equivalents 3,541 2,978 3,933 2,132 3,865
Ending cash & equivalents 2,978 3,933 2,132 3,865 2,965
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Quarterly Income Statement (Btmn)
Year to 31 Dec 1Q19 20Q19 3Q19 4Q19 1Q20

Total revenue 6,310 3,966 5,302 8,731 6,252
Cost of goods sold (4,727) (2,684) (4,018) (6,725) (5,269)
Gross profit 1,583 1,282 1,285 2,007 984
SG&A (1,081) (1,166) (1,204) (1,193) (1,305)
Operating Profit 501 116 81 814 (321)
Share of gain (loss) of joint venture (120) 39 201 670 140
Other income 346 304 584 294 425
EBIT 728 460 866 1,778 244
Financial cost (291) (158) (282) (304) (202)
Pretax profit 537 302 584 1,474 42
Income tax expenses (133) @an (160) (312) (40)
Minority interests 0 1 27 89 60
Normalized profit 405 285 451 1,251 62
Extraordinaries items 0 0 0 0 0
Net profit 405 285 451 1,251 62
EBITDA 816 555 983 1,881 430
Normalized EPS (Bt) 0.03 0.02 0.03 0.08 0.004
Net EPS (Bt) 0.03 0.02 0.03 0.08 0.004
Key Financial Ratios

Sales growth (%) (8.6) (15.1) (7.4) 4.4 5.3
Normalized profit growth (%) (16.1) (27.6) 16.9 (41.8) 36.3
Net profit growth (%) (16.4) (27.6) 16.9 (41.8) 36.3
Normalized EPS growth (%) (19.3) (22.5) 16.9 (41.8) 36.3
EPS growth (%) (19.7) (22.5) 16.9 (41.8) 36.3
Gross margin (%) 31.0 29.2 25.3 24.5 27.2
Operating margin (%) 11.3 8.1 6.2 3.5 6.7
EBITDA margin (%) 13.8 13.0 17.4 12.1 14.4
Normalized profit margin (%6) 9.1 7.8 9.8 5.5 7.1
Net profit margin (%) 9.1 7.8 9.8 5.5 7.1
Effective tax rate (%) 22.7 20.7 21.5 19.5 19.5
ROA (%) 3.7 2.3 2.3 1.3 1.7
ROE (%) 9.6 6.7 7.7 4.4 5.8
EV/EBITDA 8.9 14.4 15.3 20.1 16.8
Net Debt to equity (x) 1.2 1.6 2.0 1.8 1.8
P/E (x) 4.0 5.2 4.4 7.6 5.6
P/BV (x) 0.4 0.3 0.3 0.3 0.3
Dividend Yield (%) 16.9 16.9 11.3 6.6 8.9
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