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+24%
2,607m

TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,607
Par Value (Bt) 2.00
Market Capitalization (Btm) 94,500
Estimated Free Float (%) 31.6%
Foreign Shareholders (Actual / Limit) (%) 40.4% 1 49.0%
YTD Avg Daily Turnover (Btm) 309
YTD Turnover Ratio (%) 46%
Statistical Beta (Raw / Adjusted) 1.14/1.05
ROIC / WACC (%) 2022A 2.2% 1 4.9%
ROE / COE (%) 2022A -4.2%19.3%
Constituent SET50 / SETCLMV / SETTHSI
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent

Thai CAC Certified

ESG Scoring

ESG Book 47.79

Moody's n.a.
MSCI BBB
Refinitiv 64.57

S&P 84.00

MAJOR SHAREHOLDERS as of 15 Mar 23

UIBANTING AIA 23.84%

UBS AG Singapore Branch 23.24%
B. Grimm Power (Singapore) Pte. Ltd. 10.49%
va. 1.3 e Buimef laada 7.90%
va. nedwisend 4.82%
The Bank of New York Mellon 2.18%
dnineudsziudann 1.40%
va. 1.3 aaed 1wiaed Taane 1.15%
wa. alsaulullandasaiu fed 1.09%

South East Asia UK (Type C) Nominees Limited 0.94%

FORECASTS & VALUATION C

Year End 2021A 2022A 2023F 2024F

Sales (Btm) 46,628 62,395 60,017 59,251

Total Revenue (Btm) 46,816 62,688 60,317 59,571

EBITDA (Btm) 12,160 9,253 14,230 15,250

Core Profit (Btm) 2,428 307 2,680 2,846

Net Profit (Btm) 2,276 (1,244) 2,570 2,846

Core EPS (Bt) 0.93 0.12 1.03 1.09

Core EPS Growth (%) 05% -87.4% T773.1% 6.2%

DPS (Bt) 0.42 0.065

P/E (Core) (x) 307.8

D/P (%) 0.2%

BV (Bt) 11.40

P/B (x) 3.21 3.18 2.54

EV/EBITDA (x) 14.20 20.58 14.17 14.15

ROE (%) 8.0% -4.2% 77% 77%

Source : Company, SETSMART, LHSEC Estimates
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BGRIM BGRIM
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Sales and services income 44,087 46,628 62,395 60,017 59,251 Sales and services income 14,676 18,383 14,579 15,750 14,891
Gross profit 9,239 8,694 4,932 10,999 12,040 Gross profit 1,693 1,447 492 2,349 2,664
Total Revenues 9,489 8,882 5,225 11,299 12,360 Total Revenues 1,758 1,540 576 2,468 2,871
SG&A (2,039) (1,673) (1,857) (1,931) (2,000) SG&A (453) (461) (560) (537) (471)
Share of profit : associates & JVs 58 44 (172) 120 150 Share of profit : associates & JVs (20) (250) 101 64 (6)
Operating profit 7,509 7,253 3,196 9,489 10,510 Operating profit 1,285 829 116 1,995 2,395
Finance costs (3,279) (3,385) (3,984) (4,851) (5,570) Finance costs (939) (1,087) (1,077) (1,191) (1,180)
Core profit before taxes 4,230 3,868 (788) 4,638 4,940 Core profit before taxes 346 (258) (961) 804 1,214
Extra items (FX & Derivatives) (241) (153) (154) (110) - Extra items (FX & Derivatives) (494) (277) 582 66 (176)
Profit before income taxes 3,989 3,715 (942) 4,528 4,940 Profit before income taxes (148) (535) (379) 870 1,038
Income taxes (233) (298) 44 (407) (445) Income taxes (2) (116) 190 (62) (43)
Net Profit 2,175 2,276 (1,244) 2,570 2,846 Net Profit (193) (529) (545) 409 678
Core Profit 2,416 2,428 307 2,680 2,846 Core Profit 301 (39) 57 343 855
EBITDA 12,694 12,160 9,253 14,230 15,250 EBITDA 2,471 2,395 2,263 3,090 3,513
EPS (Bt) 0.83 0.87 (0.48) 0.99 1.09 EPS (Bt) (0.07) (0.20) (0.21) 0.16 0.26
Statement of Financial Position Unit : Btm Statement of Financial Position Unit: Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Total current assets 29,879 41,058 48,803 45,557 42,404 Total current assets 50,658 53,446 48,803 58,500 48,440
Total assets 130,696 149,198 170,651 186,699 196,918 Total assets 168,489 174,761 170,651 180,243 177,345
Total current liabilities 26,993 12,724 19,624 20,796 24,522 Total current liabilities 15,128 17,736 19,624 20,386 18,378
Total liabilities 91,392 108,382 128,483 135,818 145,668 Total liabilities 125,169 130,937 128,483 129,875 125,543
Issued and paid-up share capital 5214 5214 5214 5214 5214 Issued and paid-up share capital 5214 5,214 5214 5214 5214
Total shareholders' equity 39,304 40,816 42,168 50,881 51,250 Total shareholders' equity 43,320 43,824 42,168 50,367 51,801
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Net profit before income tax 3,989 3,715 (942) 4,528 4,940 Net profit before income tax (148) (535) (379) 870 1,038
Net cash from operating activities 6,780 9,828 7,908 8,832 14,230 Net cash from operating activities (115) 1,059 3,621 5,599 753
Net cash from investing activities (16,639) (15,326) (18,054) (21,816) (19,977) Net cash from investing activities (3,068) (4,109) (7,561) (3,809) (7,425)
Net cash from financing activities 7,762 11,809 13,452 9,319 2,559 Net cash from financing activities 12,595 787 (273) 8,177 (5,705)
Net increase (decrease) in cash (2,097) 6,311 3,307 (3,664) (3,188) Net increase (decrease) in cash 9,413 (2,263) (4,213) 9,967 (12,376)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Sales growth -0.1% 5.8% 33.8% -3.8% -1.3% Sales growth 27.9% 56.9% 12.3% 6.7% 1.5%
Gross profit growth 13.0% -5.9% -43.3% 123.0% 9.5% Gross profit growth -34.6% -32.1% -70.1% 80.7% 57.4%
SG&A growth 9.3% -17.9% 11.0% 4.0% 3.6% SG&A growth 10.6% 1.7% 27.4% 40.2% 3.9%
Share of profit growth -42.4% -24.5% -490.6% Share of profit growth 119.0% -19154%  -1033.6%  -2165.0% -71.2%
EBITDA growth 15.7% -4.2% -23.9% 53.8% 7.2% EBITDA growth -29.2% -20.4% -1.5% 45.5% 42.2%
Core profit growth 48.8% 0.5% -87.4% 773.1% 6.2% Core profit growth -67.5% -106.0% -39.1%  -3027.3% 184.1%
Net profit growth -6.7% 4.6% -154.7% -306.6% 10.7% Net profit growth -118.9% -218.3% -379.0% 1655.7% -451.2%
Gross profit margin 21.0% 18.6% 7.9% 18.3% 20.3% Gross profit margin 11.5% 7.9% 3.4% 14.9% 17.9%
EBITDA margin 28.6% 25.9% 14.8% 23.5% 25.5% EBITDA margin 16.8% 13.1% 15.3% 19.4% 23.3%
Core profit margin 5.4% 5.2% 0.5% 4.4% 4.8% Core profit margin 2.0% -0.2% 0.4% 2.2% 5.7%
Net profit margin 4.9% 4.9% -2.0% 4.3% 4.8% Net profit margin -1.4% -2.9% -3.6% 2.6% 4.5%
BV (Bt) 10.54 11.31 11.40 14.27 14.04 BV (Bt) 11.90 12.09 11.40 14.44 14.81
ROE 7.8% 8.0% -4.2% 7.7% 7.7% ROE -2.5% -6.8% -11% 4.9% 7.1%
ROA 1.7% 1.6% -0.8% 1.4% 1.5% ROA -0.5% -1.2% -1.3% 0.9% 1.5%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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