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Forecasts & Valuation

Year-end 31 Dec (THB mn) 2020 2021 2022F 2023F 2024F
Total Revenue 426.9 167.6 434 .4 1,040.7 1,367.6
EBITDA 8.0 75.5 77.7 356.5 500.3
Norm. Profit -209.1 -286.7 -105.4 161.8 301.6
Net Profit -209.1 -286.7 -105.4 161.8 301.6
EPS (THB) n.a. n.a. n.a. 0.19 0.35
EPS Growth (2%) n.a. n.a. 63.2% 253.6% 86.4%
PER (x) n.a. n.a. n.a. 45.17 24.23
BV/share (THB) 1.06 0.72 0.60 0.79 1.07
P/BV (x) 8.08 11.82 14.25 10.83 8.02
EV/EBITDA (x) n.a. n.a. n.a. 20.29 13.60
DPS (THB) 0.00 0.00 0.00 0.08 0.14
Dividend vyield (26) 0.0% 0.0%2% 0.0% 0.9% 1.7%
ROE (2%6) -0.21 -0.38 -0.19 27.2% 38.0%
Int. bearing D/E (x) 0.43 0.84a 0.72 0.52 0.37

Source: Company data, IRIS Division — Capital Nomura Securities
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Shares in Issue (mn)
Market Cap (THBmn)
12-mth High/Low (THB)

3-mth avg daily turnover (THBmn)
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Expected Free Float (%)
NVDR (%)

Dividend Policy (%)

Par Value (THB)

855

7,310.3
9.20/6.25
30.12
49.00/1.1
56.32

1.81

At least 40%
0.25

Revenue Structure
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Figure 1: Earnings Result 2Q22

Profit & Loss Statement

Year-end 31 Dec (THB mn) 2Q21 1Q22 2Q22 %y-y %Qq-q 2021 2022F %y-y % YTD
Total revenue 22.2 110.0 1324 496.1% 20.4% 167.6 4344 159% 56%
Gross Profit (THBmn) (52.5) (19.1) 112 121.4% 158.6% (150.9) 316  121%  -25%
SG&A 27.3 28.9 315 15.7% 9.3% 107.7 129.3 20% 47%
Interest expense 114 10.4 10.8 -4.7% 4.0% 442 38.6 -13% 55%
Corporate tax (3.0) 3.1 (0.1) n.a. -103.8% (8.7) (3.4) n.a. n.a.
Other extraordinary items - - - n.a. n.a. - - n.a. n.a.
Net Profit (86.9) (57.4) (29.3) 66% 49% (286.7) (105.4) 63% 82%
Norm. Profit (86.9) (57.4) (29.3) 66% 49% (286.7) (105.4) 63% 82%
EPS (THB) (0.10) (0.07) (0.03) n.a. n.a. (0.3) (0.1) n.a. n.a.
Profitability Ratio (%)

Gross Margin (%) -236.4% -17.4% 8.5% -90.0% 7.3%

SG&A/Sales (%) 122.7% 26.2% 23.8% 64.3% 29.8%

Net Margin (%) -391.0% -52.2% -22.1% -171.1% -24.3%

Norm profit Margin (%) -391.0% -52.2% -22.1% -171.1% -24.3%

Source: Company data, IRIS Division — Capital Nomura Securities
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2021 (as 27 July 2022)
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