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2Q22 (Aor - Jun 2022) Earnings results Bt.m

LALIN 2Q22A 1Q22A %Q-Q 2Q21A %Y-Y
Core Revenue (+) 1,628 1,581 3.0 1,671 (2.5)
COGS (-) 993 965 2.9 1,018 (2.5)
Gross Profit (+) 635 616 3.1 653  (2.7)
SG&A (-) 214 208 2.9 214 0.1
EBITDA (+) 436 423 3.0 456 (4.3)
Financial Cost (-) 3 3 (1.2) 4  (18.8)
Norm. Profit (+) 338 328 3.2 352 (3.9
Net Profit (+) 338 328 3.2 352 (3.9
EPS (Bt/Share) 0.37 0.35 3.2 0.38 (3.9)
Gross Margin (%) 39.0 39.0 0.1 39.1 (0.1)
EBITDA Margin (%) 26.8 26.8 0.0 27.3 (0.5)
Net Margin (%) 20.8 20.7 0.0 21.1 (0.3)

Source: Company data, ZCOM estimates
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Balance Sheet Bt.m

Year End Dec 31 2019 2020 2021 2022F 2023F
Cash & bank deposits 23 41 56 55 61
Accounts receivable - net 0 0 0 0 0
Inventories 10,063 9,945 10,082 10,367 10,678
Other current assets 89 82 86 91 96
Total current assets 10,175 10,067 10,225 10,514 10,836
Investments 101 1,007 1,225 1,191 869
PP&E&ROU 365 346 328 311 296
Other assets 861 1,034 1,432 1,986 2,760
Total assets 11,502 12,454 13,209 14,003 14,760
Short-term loans 450 351 58 9 2
Accounts payable 464 465 594 757 966
Current maturities 940 1,000 925 855 791
Other current liabilities 866 896 955 1,018 1,085
Total current liabilities 2,721 2,713 2,531 2,639 2,843
Long-term payment 1,997 2,022 2,147 2,030 1,824
Other LT liabilities 220 248 275 306 341
Total LT liabilities 2,217 2,269 2,423 2,336 2,164
Total liabilities 4,938 4,982 4,953 4,976 5,007
Registered capital 925 925 925 925 925
Paid-up capital 925 925 925 925 925
Share premium 499 499 499 499 499
Legal reserve 93 111 126 111 111
Retained earnings 5,047 5,938 6,706 7,492 8,218
Others 0 0 0 0 0
Minority interests 0 0 0 0 0
Shareholders’ equity 6,564 7,472 8,256 9,027 9,753
Year End Dec 31 2019 2020 2021 2022F 2023F
EBT 1,122 1,637 1,737 1,704 1,613
Depreciation&Amortization 51 51 48 43 43
Working capital expense -1,197 1,022 -328 -49 -25
Other adjustments 55 -401 -329 -338 -320
CF from operations 31 2,309 1,127 1,360 1,312
Capital expenditure -252 -945 -41 -567 -785
Others 327 -904 -219 34 322
CF from investing 75 -1,849 -261 -534 -463
Net borrowings 130 -17 -246 -235 -279
Equity capital raised 0 0 0 0 0
Dividends paid -323 -425 -606 -592 -564
Others 0 0 0 0 0
CF from financing -193 -443 -851 -827 -843
Others 0 0 0 0 0
Net change in cash -87 18 15 -1 6
Year End Dec 31 2019 2020 2021 2022F 2023F
New Project Value (Bt.m) 6,800 5,140 5,550 7,210 7,000

Source: Company data, ZCOM estimates
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Year End Dec 31 2019 2020 2021 2022F 2023F
Sales 4,623 5,749 6,573 6,601 6,733
Cost of sales -2,812  -3,602 -4,010 -4,037 -4,154
Gross profit 1,811 2,247 2,563 2,564 2,579
SG&A -685 -733 -829 -866 -973
Equity income 0 0 0 0 0
Other income 18 16 17 18 19
EBIT 1,144 1,529 1,750 1,716 1,624
Depre. & amortization 51 51 48 43 43
EBITDA 1,195 1,580 1,798 1,759 1,667
Financial costs -22 -17 -13 -12 -1
Income taxes -231 -304 -348 -341 -323
Net profit before minority 892 1,209 1,389 1,363 1,290
Minority interest 0 0 0 0 0
Normalized earnings 892 1,209 1,389 1,363 1,290
Extraordinary items 0 125 0 0 0
Net profit 892 1,333 1,389 1,363 1,290
Key Ratios

Year End Dec 31 2019 2020 2021 2022F 2023F
Growth (%)

Revenue 13.25 24.35 14.33 0.42 2.00
EBITDA 13.11 32.27 13.78 -2.17 -5.23
Net profit 14.72 49.54 4.20 -1.89 -5.34
Normalized earnings 14.72 35.57 14.94 -1.89 -5.34
Profitability (%)

Gross profit margin 39.17 39.08 38.99 38.84 38.30
EBITDA margin 25.84 27.49 27.36 26.65 24.76
Net profit margin 19.28 23.19 21.14 20.65 19.16
Normalized profit margin 19.28 21.02 21.14 20.65 19.16
ROA 8.13 10.09 10.83 10.02 8.97
ROE 14.20 17.22 17.67 15.77 13.74
Stability (x)

D/E 0.75 0.67 0.60 0.55 0.51
Net D/E 0.75 0.66 0.59 0.55 0.51
Gearing 0.52 0.45 0.38 0.32 0.27
Net Gearing 0.51 0.45 0.37 0.31 0.26
Interest Coverage Ratio 52.82 92.56 130.74 138.35 143.15
Current ratio 3.74 3.71 4.04 3.98 3.81
Quick ratio 0.01 0.02 0.02 0.02 0.02
Per Share (Bt)

EPS 0.96 1.44 1.50 1.47 1.39
Normalized EPS 0.96 1.31 1.50 1.47 1.39
Book value (BPS) 7.10 8.08 8.93 9.76 10.54
Dividend (DPS) 0.39 0.61 0.63 0.62 0.59
Valuation (x)

PER 9.29 6.21 5.96 6.07 6.42
Normalized PER 9.29 6.85 5.96 6.07 6.42
P/BV 1.26 1.1 1.00 0.92 0.85
EV/EEBITDA 9.75 7.35 6.31 6.32 6.50
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Good Governance Profile

Type Max Min Score

CG Score AbAAA - AAAAA
Anti-Corruption Certified n/a n/a
Source: SEC
ESG

- Arabesque S-Ray 100 0 n/a

- Moody's 100 0 n/a

- MSCI AAA CCC n/a

- Refinitiv 100 0 n/a

- S&P 100 0 n/a

Source: SETTRADE
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Corporate Governance Report (CGR)

Symbol Description

AAAAA Excellent
AAAA Very Good
AAA Good
AA Satisfactory
A Pass
) N/A

Source: SEC

Anti-corruption Progress Indicator (Thai CAC)

Level Description

Certified Companies that have declared their intention to join CAC.
Declared Companies certified by CAC.
n/a Data not available / No policy

Source: SEC

The opinions and information presented in this report are those of the GMO-Z com
Securities (Thailand) Public Company Limited Research Group. GMO-Z com Securities
(Thailand) Public Company Limited Accepts no liability whatsoever for any loss arising
from the use of this report or its contents. This report (in whole or in part) may not be
reproduced or published without the express permission of GMO-Z com Securities

(Thailand) Public Company Limited
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