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Forecasts & Valuation

31 Dec (THB) 2021 2022F 2023F 2024F
Revenue (mn) 14,938 16,609 18,119 19,780
EBITDA (mn) 3,298 3,639 4,213 4475
Norm. Profit(mn) 2,426 2,663 3,194 3,553
Net Profit (mn) 2,426 2,663 3,194 3,553
EPS (THB) 2.05 2.25 2.70 3.01
EPS Growth (%) 114.68 9.77 19.92 11.24
PER (x) 29.10 26.51 2211 19.87
BV/share 11.32 12.48 14.08 15.99
P/BV (x) 5.28 4.79 4.24 3.74
EV/EBITDA (X) 2192 2021 1741 16.06
DPS (THB) 1.10 1.10 1.10 1.10
Dividend yield (%) 1.84 1.84 1.84 1.84
ROE (%) 19.11 1894 20.35 20.00

Int. bearing D/E (x)  0.27 0.27 0.24 0.16

THBmMN Actual  Estimate % chg

Sales 4,533 3,608 25.63

Gross profit 1,035 902 14.75
% GPM 22.84 25.00 -2.16

Op profit 526 505 4.18
% Op margin 11.61 14.00 -2.39

Norm profit 590 540 9.15
% Norm margin 13.01 14.98 -1.96

Net profit 590 540 9.15
FX gain 0 0

Source: Company

Serial No. KCE-22002
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Fig. 1: Earnings result for 1Q22

Profit and Loss (THB mn)

Year-end 31 Dec 1Q21  4Q21  1Q22 %y-y %g-q 2020 2021 %yy 2022F pyy Y 02/"20Ff
Revenue 3,415 4,198 4,533 32.7 8.0 11,527 14,938 29.6 16,609 11.2 27.3
Gross Profit 855 1,062 1,035 211 (2.5) 2,512 3,973 58.1 4,484 12.9 23.1
EBITDA 703 880 785 11.7 (10.7) 2,072 3,298 59.2 3,639 10.3 21.6
Interest expense (10) (12) (12) 13.8 0.6 (57) (44) (24.0) (45) 3.8 26.0
Corporate tax (49) (71) (35) (28.5) (51.0) (87) (221) 1544 (219)  (1.0) 16.0
Forex gain (loss) 0 0 0 0 0 0
Other extraordinary item: 0 0 0 0 0 0
Gn (Ls) from affiliates 4 5 5 237 (4.7) 10 17 77.0 17 0.0 28.4
Net Profit 503 701 590 17.2 (159) 1,127 2,426 1153 2,663 9.8 22.1
Norm. Profit 503 701 590 17.2 (159) 1,127 2,426 115.3 2,663 9.8 22.1
EPS (THB) 0.43 0.59 0.50 17.0 (15.9) 0.96 2.05 114.1 2.25 9.8 22.1
Gross Margin (%) 25.03 2530 22.84 21.79 26.59 27.00
SG&A/Sales (%) 11.77 9.56 11.23 12.57 11.08 11.00
EBITDA Margin (%) 20.60 20.96 17.33 17.97 22.08 21.91
Net Margin (%) 14.74 16.70 13.01 9.78 16.24 16.04
Current ratio (x) 2.09 1.70 1.76 1.94 1.70 1.54
Interest Coverage (X) 43.61 56.33 44.58 18.49 53.01 58.57
Debt to Equity (X) 0.20 0.27 0.26 0.20 0.27 0.27
BV (THB/shr) 10.66 11.32 11.82 10.19 11.32 12.48
ROE (%) 16.01 20.96 16.88 950 19.11 18.94

Source: Company data, CNS estimated
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Fig. 4: Quarterly earnings estimate

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F 3Q22F
Sales (THBmn) 3,415 3,536 3,789 4,198 4,533 4,554 4,785
Gross margin (%) 25.03% 29.04% 27.16% 25.30% 22.84% 25.00%  29.00%
SG&A to sales (%) 11.77%  12.93%  10.43% 9.56% 11.23% 11.17%  11.00%
Norm profit (THBmn) 503 618 604 701 590 662 875
Extra items (THBmn) - - - - - - -
Net profit (THBmn) 503 618 604 701 590 662 875
%y-y 18.5% 766.0% 141.6% 84.2% 17.2% 7.1% 44.8%
%0q-q 32.3% 22.8% -2.2% 16.0% -15.9% 12.2% 32.2%

Source: CNS estimated
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2021 (as 30 April 2022)
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