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madsuannagimwualsznaunistl 2021-2023
(Btm) - End Sep

New % chg. Previous % chg.  Previous
Revenue 4,885.1 4,898.6 0.3 5,373.6 5,411.9 0.7 5,926.3 5,968.2 0.7
Cost of sales 4,243.3 4,175.5 -1.6 4,654.3 4,600.0 -1.2 5,119.9 5,065.6 -1.1
Gross profit 641.8 723.1 12.7 719.4 812.1 12.9 806.4 902.7 11.9
Gross margin (%) 13.1 14.8 1.6 13.4 15.0 1.6 13.6 15.1 1.5
SG&A expense 401.6 404.6 0.8 428.8 438.4 2.2 461.1 468.5 1.6
SG&A to sales (%) 8.2 8.3 0.0 8.0 8.1 0.1 7.8 7.9 0.1
EBIT 312.0 390.5 25.1 363.1 446.8 23.1 421.2 510.5 21.2
EBIT margin (%) 6.4 8.0 1.6 6.8 8.3 1.5 7.1 8.6 1.5
Interest expense 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax 59.3 78.1 31.7 69.0 89.4 29.5 80.0 102.1 27.6
Net profit 252.7 312.4 23.6 294.1 357.4 21.5 341.2 408.4 19.7
Net margin (%) 5.1 6.4 1.2 5.5 6.6 1.1 5.8 6.8 1.1
Net profit growth (%) 15.4 42.6 27.2 16.4 14.4 -2.0 16.0 14.3 -2.1
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

IRC (IrRc TB)

(Bt mn) - End Sep 2019 2020 2021E 2022E 2023E (Bt mn) - End Sep 2019 2020 2021E 2022E 2023E
Revenue 5,430 4,364 4,899 5,412 5,968 Profit before tax 197 264 390 447 511
Cost of sales 4,866 3,799 4,176 4,600 5,066 Deprec. & amortization 319 351 331 324 319
Gross profit 564 565 723 812 903 Change in working capital -38 -31 -154 -184 -185
SG&A 419 371 405 438 469 Other adjustments -87 -4 -99 -70 -90
Operating profit 145 195 318 374 434 Cash flow from operations 390 580 469 517 555
Other income 52 48 50 51 54 Capital expenditure -453 -410 -330 -300 -300
EBIT 197 264 390 447 511 Others 19 332 0 0 0
EBITDA 515 615 722 771 830 Cash flow from investing -434 -77 -330 -300 -300
Interest charge 0 0 0 0 0 Free cash flow -44 503 139 217 255
Tax on income 0 0 0 0 0 Net borrowings 0 0 0 0 0
Earnings after tax 30 45 78 89 102 Equity capital raised 0 114 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -179 -83 -158 -180 -206
Normalized earnings 237 219 312 357 408 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -179 -197 -158 -180 -206
Net profit 167 219 312 357 408 Net change in cash -224 306 -19 36 48

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) - End Sep 2019 2020 2021E 2022E 2023E End Sep 2019 2020 2021E 2022E 2023E
Cash 599 905 886 922 970 Growth (%)
Accounts receivable 1,012 817 939 1,023 1,112 Revenue -2.4 -19.6 12.2 10.5 10.3
Inventory 568 459 492 542 597 EBITDA -29.7 19.4 17.3 6.8 7.6
Other current assets 11 6 10 11 13 Net profit -53.6 31.5 42.6 14.4 14.3
Total current assets 2,626 2,501 2,641 2,811 3,005 Normalized earnings -34.0 -7.4 42.6 14.4 14.3
Investments 297 110 110 110 110 Profitability (%)
PPE 1,804 1,818 1,836 1,886 1,936 Gross profit margin 10.4 12.9 14.8 15.0 15.1
Other assets 19 34 17 19 21 EBITDA margin 9.5 14.1 14.7 14.2 13.9
Total assets 4,849 4,589 4,730 4,952 5,198 EBIT margin 3.6 6.1 8.0 8.3 8.6
Short-term loans 0 0 0 0 0 Normalized profit margin 4.4 5.0 6.4 6.6 6.8
Accounts payable 991 702 824 870 916 Net profit margin 3.1 5.0 6.4 6.6 6.8
Current maturities 0 0 0 0 0 Normalized ROA 4.9 4.8 6.6 7.2 7.9
Other current liabilities 15 1 11 13 14 Normalize ROE 6.6 6.2 8.4 9.2 10.0
Total current liabilities 1,007 712 835 882 930 Normalized ROCE 5.1 6.8 10.0 11.0 12.0
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 261 327 191 189 185 D/E 0.4 0.3 0.3 0.3 0.3
Total non-current liab. 261 327 191 189 185 Net D/E 0.1 0.0 0.0 0.0 0.0
Total liabilities 1,268 1,040 1,026 1,072 1,115 Net debt/EBITDA -1.2 -1.5 -1.2 -1.2 -1.2
Registered capital 200 200 200 200 200 Per share data (Bt)
Paid up capital 200 200 200 200 200 Reported EPS 0.83 1.12 1.56 1.79 2.04
Share premium 298 298 298 298 298 Normalized EPS 1.18 1.10 1.56 1.79 2.04
Legal reserve 20 20 20 20 20 EBITDA 2.57 3.08 3.61 3.85 4.15
Retained earnings 3,076 3,212 3,366 3,543 3,745 Book value 17.91 17.74 18.52 19.40 20.41
Minority Interests 0 0 0 0 0 Dividend 0.42 0.57 0.79 0.90 1.03
Shareholders' equity 3,581 3,549 3,704 3,881 4,083 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 12.2 13.1 9.2 8.1 7.1
Norm P/E 12.2 13.1 9.2 8.1 7.1
P/BV 0.8 0.8 0.8 0.7 0.7
Source: Company data, FSS research EV/EBITDA 4.4 3.2 2.8 2.5 2.3
Dividend yield (%) 2.9 4.0 5.5 6.3 7.2
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