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MSC : wailsznaunis 4Q21 uaznailsenaunisnsil 2021

FY Dec (m) 4Q20 3021 4Q21 %ChgYoY  %Chg QoQ 2021A  %Chg YoY
Sales 1,636 1,803 1,788 9.3% (0.8%) 7,330 7,199 (1.8%)
Cost of Goods Sold (1,375)  (1,538)  (1,524) 10.8% (0.9%) (6,254) (6,139) (1.8%)
Gross Profit 261 265 264 1.1% (0.3%) 1,077 1,060 (1.5%)
Other Operating Income 20 13 24 21.9% 93.0% 87 64 (26.1%)
Distribution Costs (46) (31 (40) (12.8%) 30.4% (135) (133) (1.9%)
Administration Expenses (190) (185) (212) 11.3% 14.2% (769) (788) 2.4%
FX and others (7) 1 (6) (8.6%) n.a. (7) 12 (275.0%)
SG&A Expenses & Others (243) (216) (240) (1.1%) 11.1% 911) (909) (0.3%)
EBIT 81.7 62.1 30.5 (62.6%) (50.8%) 252 215 (14.6%)
Non-Operating Income (6) 1 (18) 225.2% n.a. 0 0 n.a.
Interest Expense (2) (2) (1) (46.1%) (43.0%) (1) (6) (41.5%)
Exceptional Gains/(Losses) (5) 7 40 n.a. 435.6% (52) 42 (179.7%)
Pretax Profit 25 66 71 189.8% 7.2% 186 249 34.0%
Tax (3) (1mn (16) 540.5% 47.2% (30) (54) 79.4%
Net Profit 219 55.5 56.8 159.0% 24% 156 197 26.6%
Margins (%)

Gross Margin 15.9 14.7 14.8 14.7 14.7

SGA % Sales 14.8 12.0 134 (12.3) 13.1

EBIT Margin 5.0 34 1.7 49 45

Pre-tax Margin 1.5 3.7 4.0 2.5 35

Net Margin 13 3.1 3.2 2.1 2.7

Effective Tax Rate % 103 16.5 22.7 (1e.1) (21.5)

7" : MSC, SET, DBSVTH
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MSC : QUQ@
FY Dec (Btm) 2020A 2021A 2022F 2023F
Cash & Bank Balances 286 127 617 818
Trade Receivables 1,248 1,439 1,369 1,391
Inventories 329 372 294 298
Other Current Assets 151 259 267 275
Current Assets 2,205 2,375 2,730 2,970
Net Fixed Assets 427 405 355 302
Deferred Tax Asset 52 49 50 52
Other LT Assets 41 27 27 28
Non Current Assets 934 930 850 808
Total Assets 3,139 3,305 3,580 3,777
Trade Payables 787 941 751 761
OD & ST Debt 144 100 480 585
Current portion of Long-term Liabilities 4 5 5 5
Other ST Liabilities(LT loan from FI) 26 21 22 22
Current Liabilities 1,001 1,092 1,287 1,403
LT Debt 4 0 0 0
Deferred Tax Liabilities(Other LT) 33 15 17 20
Employee benefit obligations(Other LT) 209 219 284 369
Other LT Liabilities 3 2 2 2
Non Current Liabilites 249 236 303 391
Total Liabilities 1,250 1,327 1,490 1,595
Ordinary Capital 360 360 360 360
Share Premium 234 234 234 234
Reserve 1,291 1,380 1,492 1,586
Total Shareholders' Equity 1,890 1,977 2,089 2,183
Total Liabilities and Equity 3,139 3,305 3,580 3,777

" : MSC, SET, DBSVTH
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MSC : qunnlsan mnuLLazé’mmdqumqnﬁﬁu

FY Dec (m) 2020A 2021A 2022F 2023F
Sales 7,330 7,199 7,456 7,576
Cost of Goods Sold (6,254) (6,139) (5,095) (5,164)
Gross Profit 1,077 1,060 1,180 1,206
Other Operating Income 87 64 62 65
Distribution Costs (135) (133) (157) (159)
Administration Expenses (769) (788) (775) (760)
SG&A Expenses 911) (909) (932) (919)
EBIT 252 215 310 352
Non-Operating Income 0 0 0 0
Interest Expense amn (6) (5) (24)
Pretax Profit 186 249 307 329
Tax (30) (54) (57) (61)
Net Profit 156 197 250 268
EPS 0.43 0.55 0.69 0.75
DPS 0.30 0.38 0.49 0.52
Sales (1.0) (1.8) 3.6 1.6
COGS 1.0 (1.8) (17.0) 13
SGA Expenses (8.7) (0.3) 2.6 (1.3)
EBIT (11.3) (14.6) 442 133
Pretax Pft (32.0) 34.0 23.2 7.3
Net Profit (29.3) 26.6 26.8 7.3
Gross Margin 14.7 14.7 15.8 159
EBITDA Margin 49 45 5.7 6.1
EBIT Margin 34 3.0 4.2 4.6
Pre-tax Margin 2.5 35 4.1 4.3
Net Margin 2.1 2.7 34 35
Effective Tax Rate % (16.1) (21.5) (18.5) (18.5)
ROE (%) 8.3% 10.2% 12.3% 12.6%
ROA (%) 6.1% 7.9% 9.1% 9.6%
N : MSC, SET, DBSVTH
MSC : 9LNSZUAISURA
FY Dec (Btm) 2020A 2021A 2022F 2023F
Pre-Tax Profit 186 249 307 329
Dep. & Amort. 109 110 111 12
Tax Paid (30) (54) (57) (61)
Assoc. & JV Inc/(loss) 3 1 2) 2)
Chg in Wkg. Cap. 118 191 46 29
Other Operating CF 19 (351) (4) 15
Net Operating CF 405 147 402 423
Capital Exp.(net) (65) (60) (61) (59)
Other Invts.(net) 149 (50) (51) (49)
Invts in Assoc. & JV 0 0 0 0
Div from Assoc & JV 0 0 0 0
Other Investing CF 0 1 0 0
Net Investing CF 84 (109) (112) (109)
Div Paid (159) (108) (138) (175)
Chg in Gross Debt (13) (48) 380 105
Capital Issues 0 0 0 0
Other Financing CF (72) (39) (41) (43)
Net Financing CF (245) (196) 201 (113)
Currency Adjustments 0 0 0 0
Chgin Cash 244 (158) 490 201
Opg CFPS (BY) 112 0.41 1.12 1.17

N1 - MSC, SET, DBSVTH
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MSC : aR5189UNIINITHY

Profitability(%)

Gross margin 14.7 14.7 15.8 15.9
Operating Margin 34 3.0 4.2 4.6
EBITDA Margin 49 45 5.7 6.1
SG&A/Sales 123 13.1 12,5 12.4
Admin/Sales 10.5 11.0 104 103
Tax rate -16.1 -21.5 -18.5 -18.5
Net Profit Margin 2.1 2.7 3.4 3.5
Interest Bearing Debt (Btm) 153 105 485 590
Cash & ST Inv (Btm) 286 127 617 818
Net Debt(Cash) (Btm) (133) (22) (132) (228)
Total Liabilities (Btm) 1,250 1,327 1,490 1,595
Equity (Btm) 1,885 1,974 2,086 2,180
D/E(x) 0.7 0.7 0.7 0.7
Net Gearing(x) 0.1 (0.0) 0.1) 0.1)
Interest Coverage Ratio(x) 23.1 33.6 62.1 14.7
Asset/Debt(x) 25 25 2.4 2.4
Debts/EBITDA(X) 3.5 4.1 35 3.4
Market Cap (Btm) 2,232 2,232 2,232 2,232
Net Debt(Cash)/Share(Bt) -0.4 -0.1 -0.4 -0.6
Cost of Funds 2020A 2021A 2022F 2023F
Avg Interest Bearing Debts (Btm) 160 129 295 538
Interest Exp (Btm) (1) (6) (5) (24)
Cost of Funds* 6.9% 5.0% 1.7% 4.5%
AR/Sales 17.0% 20.0% 18.4% 18.4%
AP/Cost of Sales 12.6% 15.3% 14.7% 14.7%
Inventory/Cost of Sales 5.3% 6.1% 5.8% 5.8%
Current Ratio(x) 2.2 2.2 2.1 2.1
Quick Ratio(x) 19 1.8 19 19
Receivable Turnover(x) 59 54 54 54
Collection Period (Day) 62 67 67 67
Inventory Turnover(x) 16.5 17.1 17.0 17.0
Inventory Period(Day) 221 213 215 215
Account Payable Turnover(x) 7.8 6.6 6.6 6.6
Account Payable Period(x) 46.7 55.0 55.0 55.0
Efficiency Ratio

ROA 6.1 7.9 9.1 9.6
ROE 8.3 10.2 123 12.6
Asset Turnover(x) 2.3 2.2 2.1 2.0
Dividend Payment 2020A 2021A 2022F 2023F
Dividend Payment (Btm) 108 138 175 188
DPS(Bt) 0.30 0.38 0.49 0.52
Payout Ratio 69% 70% 70% 70%

7" : MSC, SET, DBSVTH
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based o : Score nge Number of Logo Description
Corporate Governance CG Rating is based on Thai Institute o
Directors (I0D)'s annual assessment of corporate governance 90-100 Aéﬁ Excellent
pr'acti'ce's o'f listed compa_nies The assessment covers 235 80-89 Very Good
criteria in five categories including board responsibilities (35% -
weighting), disclosure and transparency (20%), role of 70-79 Good
stakeholders (20%), equitable treatment of shareholders (10%) 60-69 Satisfact
and rights of shareholders (15%). The IOD then assigns ) atistactory
numbers of logos to each company based on their scoring as 50-59 Pass
follows:

<50 No logo given N/A

Score Descriptio

THAI-CAC is Companies participating in Thailand's Private Sector . - . ¢ o
Collective Action Coalition Against Corruption programme (Thai Uszmaimsinl Wflsznaamunsualidnian cac
CAC) under Thai Institute of Directors are categorised into: &5un195usad 145Un195U989 CAC

DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (0-15% total return over the next 12 months for small caps, 0-10% for large caps)

FULLY VALUED (negative total returni.e. >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital 1Q (www.capitalig.com) and Bloomberg
(DBSR GO). For access, please contact your DBSV salesperson.
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Securities and Exchange Commission, Thailand.
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