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Forecasts & Valuation

31 Dec (THB) 2020 2021 2022F 2023F
Revenue (mn) 1,908 2,183 3,000 3,628
EBITDA (mn) 352 393 518 554
Norm. Profit(mn) 74 200 275 314
Net Profit (mn) 81 210 275 314
EPS (THB) 0.10 0.25 0.29 0.31
EPS Growth (%) 306.7 157.7 15.4 5.6
PER (x) 49.74  19.36 16.74 15.85
BV/share 1.58 1.89 1.86 1.98
P/BV (x) 3.06 2.56 2.60 2.45
EV/EBITDA (x) 13.80 12.88 10.62 10.29
DPS (THB) N.A 0.05 0.12 0.12
Dividend yield (%) N.A 1.03 2.39 2.39
ROE (%) 6.34  13.28 16.69 16.85

Int. bearing D/E (x) 0.63 0.45 0.50 0.50

Source: Company, CNS estimate
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Fig. 1: Quarterly earnings 1Q22F outlook

THB mn 1021 2021 3021 4021  1Q22F
Sales 546 607 532 497 560
Gross margin (%) 18.5% 20.2% 22.8% 15.4% 19.7%
SG&Ato sales (%) 10.9% 11.7% 13.6% 15.2% 11.3%
Norm profit 45 54 55 46 53
%y-y up 47% 31% 75% 18%
%0-q 69% 21% 2% -16% 14%
FX gain (loss) 7 2 2 -1 0
Net profit 52 56 57 46 53
%y-y up 52% 31% 42% 2%
%0-q 62% 8% 2% -19% 16%

Source: Company data and CNS estimate

Fig. 2: Mass production highlight in 2022
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2021 (as 05 March 2022 )
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ANTI-CORRUPTION PROGRESS INDICATOR 123a 1 UM 6 un1AN 2565 (Wsutlgeanan 05 Fwan 2565)
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