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Price Performance

TU Q1/64 Result(in MB)

X 102020 402020 102021  %YoY ~ %QoQ
H‘v Revenues 31,103 33,464 31,125  0.07%  -6.99%
M W b CoG Sold (26,063) (27,441) (25,617)
J W Gross Profit 5,040 6,023 5507  9.27% -8.56%
| *( ) Other Income 132 127 563
l(N SGEA (3,511) (4,084) (3,637)
. EBIT 1,661 2,066 2,431  4652% 17.81%
Tax {143)  (127)  (1%9)
G Finance Costs (434) (415) (397)
e P T T TR RS T R s T s Other ltems (62) (67) (36)
i 70 Pro Net Profit 1,016 1,457 1,803 77.41%  23.70%
Apichai Raomanachai Extraordinary Item (268) 25 17
Registration No. 002939 Norm Profit 1,285 1,432 1,786  39.02%  24.67%

ﬁu"l Kingsford Research, Company Data
Nattawat Poosunthornsri

Assistant Analyst

ﬂﬂNﬁz%Lﬂﬂﬂ??ﬂUU% 57U§?NN7§7’H‘!LLWH\72’E{NH“/I‘H']Lﬂé]ﬂé] EIEI’NZ?H@ U?UWVYHHW?WEI Avanasn i]’]ﬂﬂ(NW'}ﬂ%} ZNH’]N']?HVW E/%E/%Wiﬂil!iﬂ\iﬂ?’lﬁﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁlyﬂﬁ?%zﬁ! meﬁmﬁ?ﬁr 7 UNnAsIE W"Z%Lﬂﬂﬁ'ﬁ% Wﬁ!i’!’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i
WﬁﬂLﬂﬂ”’!7!'1\7721’1!77ﬂﬂEl?ﬂUWﬂﬂﬂ'ﬁ?LﬂT] W Hae NzﬂLU%ﬂ'ﬁﬂ%'} W?BLH%BLL%WZWZ’E]W?E’Z"}EIWHHW?WEI"ZE! 7 ﬂ’liﬂﬁlﬁ%zi]ﬂﬂﬂiﬂﬂ'lﬂﬂﬁHW?WEI“ZE 7 ZIEIMIEI'I% ZNTH] Lﬂﬂi]’]ﬂﬂ'ﬁEI’]%UWﬂ'J’]NZ%LEIﬂﬁ'ﬁ%ﬂiﬂzﬁﬂﬂ'}ﬁ ﬁ?%LU%Nﬁi]'}ﬂﬂ'ﬁzﬂ
Uﬂ7?ﬂdﬂl’lﬂdﬂﬂdﬁlﬂ7% [ﬂElZNNﬂ?HLﬂE/?Z/EdW?EIWHE;‘NﬂW%Zﬁ 7 AU us¥nuannswe ﬁmﬂWam W7HH(NW7‘Z/H) vanmﬂm




Financial Highlights 2021F-2022F

Financial Highlights - TU

(
)

KINGSFORD

ent of comprehensive i (mB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021F 2022F 2018 2019 2020 2021F 2022F
Revenue from sale of goods and senvices 133,285 126,275 132,402 135430 139,255 Cash flows from operating activities
Cost of goods and services (114,393) (106,165) (108,985) (112,903) (116,371} Net profit 3,256 3,816 6,246 65195 6,522
Gross profit 18,892 20,110 23,418 22,527 22,884 Adjustment non cash items
Selling and administrative expenses (15,649)  (16,266) (15,596) (15,644) (16,014) Depreciation and amortisation 2,989 3,691 3,955 4,305 4,666
Other income(expense) 2,558 2,537 1,136 1,672 2,050 +/- Working capital 3,659 450 423 (150) (931)
+/- Other 2,962 3,798 2,809 5 .
EBIT 5,801 6,381 8,957 8,556 8,920 Net cash from operating activities 12,866 11,755 13,432 10,350 10,258
Finance costs (2,025) (2,056) (1,724) (1,808) (1,823) Cash flows from investing activities
EBT 3,776 4,326 7,233 6,748 7,096 +/- ST investments g =
Income tax (121) (158) (724) (236) (248) +/- LT investments 1,028 (19) (134)
Non-controlling interests (398) (352) (263) (317) (326) +/- Property, plant and equipment (4,898) (4,555) (3,692) (6,000)  (6,000)
Met profit 3,256 3,816 6,246 6,195 6,522 +/- Intangible assets = = - = =
Norm profit 4,424 4,777 6,336 5,088 6,522 /- Other 467 89 91 g -
EPS 0.68 0.80 1.31 1.30 1.37 Net cash from (used in) investing activities (3,403) (4,485) (3,738) (6,000)  (6,000)
Cash flows from financing activities
Sales and service growth (%) -1.22% -5.26% 4.85% 2.29% 2.82% +/- Debts {2,696) 316 (1,499) (2,520) (1,000}
Net profit growth (%) -45.63% 17.19%  63.69%  -0.82% 5.28% +/- Capital = = - = -
Gross profit margin (%) 14.17% 15.93%  17.69%  16.63%  16.43% +/- Other items (3,188) (2,435) (4,165) = 7
Net profit margin [3%) 2.44% 3.02%  472%  457%  4.68% +/- Dividends paid (2,820) (1,909) (2,539) (3,098) (3,261)
Net cash used in financing activities (8,704)  (4,028) (8,203) (5,618) (4,261)
+/- Net cash 759 3,242 1,494  (1,268) (2)
St of compreh income (MB) Statement of financial position (MB)
For the quarter ended 4019 1020 2020 3020 4020 As at 31 Dec 2018 2018 2020 2021F 2022F
Revenue from sale of goods and services 32,854 31,103 33,051 34,784 33,464 Cash and cash equivalents 1,586 4,689 B,286 5,018 5,015
Cost of goods and services (27,567) (26,063) (27,024) (28,457) (27,441) ST investments
Gross profit 5,288 5,040 6,027 6,327 6,023 Trade accounts receivable 16,018 14,869 13,320 14,025 14,422
Selling and administrative expenses (3,733) (3,511)  (3,671) (4,329) (4,084) Inventories 38,371 36,873 38,546 40,073 41,204
Other income(expense) 232 132 1 876 127 Propermy, plant and equipment and ROU 26,476 27,436 28,030 30,105 31,819
Intangible assets 16,273 15,512 16,535 16,193 15,813
EBIT 1,787 1,661 2,356 2,874 2,060 Other 43,192 42,529 41,857 41,820 41,820
Finance costs (508) (424) (a38) (a37) (a15) Total Assets 141,916 141,909 144,575 147,234 150,092
EBT 1,279 1,227 1,918 2,437 1,651 ST loans from financial institutions 13,375 11,277 13,465 13,000 13,000
Income tax (112) (143) (140) (308) (127) Trade accounts payable 19,726 19,323 19,068 21,149 21,747
Nen-controlling interests (109) (62) (62) (72) (67) Current portions of LT loans 147 116 1,625
Net profit 1,057 1,016 1,716 2,056 1,457 Current portions of debentures 9,149 3,500 6,045 2,000 2,000
Norm profit 843 1,285 1,524 2,155 1,432 Other current liabilities 1,130 1,591 3,806 3,392 2,392
EPS 0.22 0.21 0.36 0.43 0.31 LT loans from financial institutions 14,569 14,319 12,783 12,783 12,783
Debentures 27,014 29,343 23,292 27,325 26,325
Sales and service growth (%) -6.85% 5.90% 2.60% 9.25% 1.86% Other non-current liabilities 10,312 10,644 8,751 8,751 8,751
Net profit growth (%) -0.92%  -20.20% 1439.47%  49.69%  37.84% Total liabilities 95,422 90,114 88,838 88,400 87,997
Gross profit margin (%) 16.09% 16.21% 18.24% 18.19% 18.00% Issued and paid-up shares capital 1,193 1,193 1,193 1,193 1,193
Net profit margin (%) 3.22% 3.27% 5.19% 5.91% 4.36% Premium [discount) on share capital 19,948 19,948 15,948 19,948 19,948
Retained earnings 29,697 31,507 34,903 38,001 41,262
Total shareholders' equity 46,494 51,795 55,737 58,834 62,095
Total liabilities and equity 141,916 141,909 144,575 147,231 150,092
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021F 2022F For the year ended 31 Dec 2018 2019 2020 2021F 2022F
Current ratio (Times) 1.36 1.66 1.37 155 1.57 Ambient Sector
Debt to equity 2.05 1.74 1.59 1.50 1.42 average sale(thounsand baht per ton) 173 164 160 165 162
Net debt to equity 1.35 1.07 0.91 0.85 0.79 Rew. from ambient/Rev. from sale and ser 46.71%  43.73% 47.37%  4AT77% 43.37%
Net debt to EBITDA T.5 5.48 3.94 3.89 3.61 Chilled and Frozen Sector
EBITDA interest coverage 4.34 4.90 7.49 TAR 7.45 average salejthounsand baht per ton) 214 189 189 192 200
ROAA (%) 2.26% 2.69% 4.36% 4.25% 4,39% Rev. from ambient/Rev. from sale and ser 39.61% 41.51% 3747%  39.33%  40.37%
ROAE (%) 7.44% 8.33%  1242%  11.53%  11.46%
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ALY BAFS BWG CPN FPL ICHI*  LANNA MSC PG PTTGC THREL TsC VGI
ADVANC  BANPU CENTEL Css FPT I LH MTC PHOL PYLON TIP TSR WIH
AF BAY CFRESH DELTA  FSMART ILINK  LHFG NCH PLANB Q-CON TIPCO TSTE WACOAL
AIRA BCP CHEWA DEMCO  GBX INTUCH  LIT NCL PLANET QH TISCO TSTH WAVE
AKP BCPG CHO DRT GC IRPC LPN NEP PLAT QTC TK TTA WHA
AKR BDMS CIMBT DTAC GCAP VL MAKRO NKI PORT RATCH TKT TTCL WHAUP
ALT BEC CK DTC GEL IKN MALEE NOBLE®  PPS RS TME TTW WICE
AMA BEM CKP DV8 GFPT 5P MBK NSI PRO 5 TMILL TU WINNER
AMATA BGRIM c™m EA GGC WD MBKET NVD PREB S&] TNDT TVD
AMATAY  BIZ CNT EASTW  GPSC K MC NYT PRG SAAM THNL TVI
ANAA BKI coL ECF GRAMMY  KBANK  MCOT OISHI PRM SABINA ToA T™VO
AOT BLA COMAN ECL GUNKUL  KCE METCO ORI PSH SAMART  TOP TWPC
AP BOL COTTO EGCO HANA KKP MFEC oTo PSL SAMTEL TPBI U
ARIP BPP CPALL EPG HARN KSL MINT PAP PTG SAT TQM UAC
ARROW BRR CPF ETE HMPRO KTB MONO PCSGH  PTT sC TRC UBIS
ASP BTS CPI FNS ICC KTC MOONG PDI PTTEP sCB TRUE U
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AMARIMN EBL COM7 FORTH MNET KWC MITSIE PL SCI SRICHA TITLE TRL YLIASA
APCO EFIT CPL F55 MNSURE WM ME P SCP S55C TEMN TSE ZEM
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PP oWV
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ARIN BKD cGD EKH THL KUN MM PAF PROUD SFLEX STARK ~ TPCH WORK
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

USEnaanzidaunlalasun1s5usaICAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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