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Current Price (21/02/2022) THB 3.04
Target Price THB 3.30
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Financial Summary

Unit:MB 2019 2020 2021 2022E 2023E
Net Profit 31 77 108 117 144
EPS 0.04 0.10 0.11 0.12 0.14
DPS 0.12 0.18 0.08 0.08 0.09
Div Yields(%) 3.9% 5.9% 26%  2.6% 3.0%
P/E 73.4 29.3 28.2 26.0 21.2
BVS 0.83 0.63 0.90 0.94 0.99
P/BV 3.6 4.8 34 3.2 3.1
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 1,000.00
Par Value (1) 0.50
YAAIAAA (A1UN) 3,040.00
Free Float (%) 25.92
Major Shareholder’s (%) (24/08/2021)

1. W1E ANTNE LRAYAINAF 25.49
2. w18 dudnR BAvRsiAR 12.12
3. U SR 1RAIRIARR 8.04
4. g WAdaE lAAAsTAR 6.00
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Unit:MB 1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 %qoq %yoy 2020 2021  %yoy
Sales income 192 162 170 143 182 188 178 149 -16.3% 4.3% 667 697 4.4%
Cost of sales (148) (122) (125) (108) (134) (140) (134) (115) -14.0% 6.1% (504) (523) 3.8%
Gross Margin a4 40 as 34 a8 a8 44 24 -23.3% -1.2% 163 174 6.5%
Other Income/Expenses 4 3 3 5 3 3 3 4 31.7% -27.2% 15 13 -18.8%
Operating Expenses (17) (15) (18) (18) (19) (15) (1s) (15) 0.5% -13.4% (68) (65) -4.2%
FX Gain/Loss 7 (4) 3 (6) 7 5 10 (2) -116.6% -73.0% (0) 20 -6576.1%
EBIT 38 24 31 14 39 a0 42 20 -51.0% 424% 107 141 31.2%
Finance casts (3) (3) ) (3) (3) (1) (1) (1) -28.2% -76.0%  (13) (7)  -49.1%
Income tax (7) (4) (6) (2) (7) (7) (9) (4) -55.3% 142.7%  (18) (27) 50.7%
Net Profit 29 18 21 9 29 31 32 16 -50.6% 68.0% 77 108 40.1%
Norm Profit 21 22 21 17 22 27 22 17 -20.2% 5.5% a0 88 9.9%
EPS 0.09 0.02 0.03 0.01 0.03 0.03 0.03 0.02 -50.6% 24.3% 0.10 0.11 3.7%
Gross margin 22.8% 24.9% 26.3% 24.0% 26.5% 25.3% 24.8% 22.7% 24.5% 25.0%

Net Profit margin 14.9% 10.9% 12.5% 6.6% 15.8% 16.7% 17.9% 10.6% 11.52% 15.46%
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Financial Highlights - PACO

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E  2023E For the year ended 31 Dec 2019 2020 2021 2022E  2023E
Sales and service income 678 667 697 871 1,088 Cash flows from operating activities
Cost of sales and service (572) (504) (523) (662) (822) Net profit 31 77 108 117 144
Gross profit 106 163 174 209 267 Adjustment non cash items 18 (1) (19) - -
Selling and administrative expenses (72) (68) (65) (73) (98) Depreciation and amortisation 48 55 49 51 54
Other income/expenses 16 15 13 13 14 +/- Working capital 18 29 (57) 0 (8)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 109 169 110 168 190
Gain (loss) from FX (3) (0) 20 - - Cash flows from investing activities
Gain (loss) from extra items - (3) - - - +/- ST investments - - - - -
EBIT 49 107 141 149 182 +/- Invt. in associates (0) (2) 2 - -
Finance costs (13) (13) (7) (3) (3) +/- Property, plant and equipment (27) (6) (56) (50) (50)
EBT 36 95 134 146 179 +/- Intangible assets - - - (1) (1)
Income tax (5) (18) (27) (29) (36) +/- Other Investments (1) 0 0 (2) -
Non-controlling interests - - - - - Net cash from (used in) investing activiti (28) (8) (54) (53) (51)
Net profit 31 77 108 117 144 Cash flows from financing activities
Norm profit 33 80 88 117 144 +/- Debts (78) 151 (382) - -
EPS 0.04 0.10 0.11 0.12 0.14 +/- Capital - - 364 - -
+/- Otheritems - - (11) - -
Sales and service growth (%) 5.2% -1.7% 4.4% 25.0% 25.0% +/- Dividends paid - (225) (30) (80) (90)
Net profit growth (%) 5.7% 150.6% 40.1% 8.4% 22.9% Net cash used in financing activities (78) (74) (59) (80) (90)
Gross profit margin (%) 15.7% 24.5% 25.0% 24.0% 24.5% +/- Net cash 3 87 (3) 35 49
Net profit margin (%) 4.5% 11.5% 15.5% 13.4% 13.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q20 1Q21 2Q21 3Q21 4Q21 As at 31 Dec 2019 2020 2021 2022E  2023E
Sales and service income 143 182 188 178 149 Cash and cash equivalents 14 101 98 133 182
Cost of sales and service (108) (134) (140) (134) (115) STinvestments - - - - -
Gross profit 34 48 48 a4 34 Trade accounts receivable 114 103 127 126 134
Selling and administrative expenses (18) (19) (15) (15) (15) Inventories 359 341 414 414 428
Other income/expenses 5 3 3 3 4 Property, plant and equipment 447 452 474 476 473
Share of profit (loss) invt. in associates - - - - - Intangible assets 7 6 5 5 4
Gain (loss) from FX (6) 7 5 10 (2) Total Assets 957 1,026 1,145 1,182 1,249
Gain (loss) from extra items (1) - - - - ST loans from financial institutions 144 169 - - -
EBIT 14 39 40 42 20 Trade accounts payable 66 73 121 121 135
Finance costs (3) (3) (1) (1) (1) Current portions of LT loans 54 88 26 26 26
EBT 11 36 39 41 20 Current portion of financial lease 3 11 8 8 8
Income tax (2) (7) (7) (9) (4) LT loans from financial institutions 52 155 15 15 15
Non-controlling interests - - - - - Debentures - - - - -
Net profit 9 29 31 32 16 Financial lease 3 38 31 31 31
Norm profit 17 22 27 22 17 Other non-current liabilities 7 7 8 8 8
EPS 0.01 0.03 0.03 0.03 0.02 Total liabilities 340 557 244 244 258
Issued and paid-up shares capital 370 370 500 500 500
Sales and service growth (%) -16.1% 27.4% 3.2% -5.2% -16.3% Premium (discount) on share capital - - 225 225 225
Net profit growth (%) -55.9% 205.8% 9.1% 1.9% -50.6% Retained earnings 247 99 176 213 267
Gross profit margin (%) 24.0% 26.5% 25.3% 24.8% 22.7% Total shareholders' equity 617 469 901 938 992
Net profit margin (%) 6.6% 15.8% 16.7% 17.9% 10.6% Total liabilities and shareholders' equity 957 1,026 1,145 1,182 1,249
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E  2023E For the year ended 31 Dec 2019 2020 2021 2022E  2023E
Current ratio (Times) 1.78 1.57 3.43 3.61 3.71 Gross profit margin (%) 15.7% 24.5% 25.0% 24.0% 24.5%
Debt to equity 0.55 1.19 0.27 0.26 0.26 SG&A/Sales (%) 10.4% 10.2% 9.3% 8.4% 9.0%
Net debt to equity 0.39 0.77 (0.02) (0.06) (0.10)
Net debt to EBITDA 2.48 2.22 (0.09) (0.26) (0.43)
EBITDA interest coverage 7.53 12.57 28.93 62.54 85.62
ROAA (%) 3.1% 7.8% 9.9% 10.0% 11.8%
ROAE (%) 5.1% 14.2% 15.7% 12.7% 14.9%
%] Kingsford Research, Company Data
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KINGSFORD

Anti-Corruption Progress Indicator 2019
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