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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 204,009 179,947 181,791 216,242 243,032
EBITDA(Btmn) 25,814 18,965 20,059 29,511 33,153
Net Profit (Bt mn) 10,633 46 59 6,374 8,241
EPS (Bt) 1.76 0.01 0.01 1.06 1.37
EV/EBITDA (x) 325 58.9 56.4 38.3 341
PER(x) 23.8 5,474.9 4,266.5 39.7 30.7
P/BV (x) 28.0 13.2 12.7 121 1.4
DPS(Bt) 3.76 2.02 0.40 0.44 0.57
Div Yield (%) 6.8% 3.7% 0.7% 0.8% 1.0%
ROE (%) 25.4% 0.1% 0.1% 7.8% 9.5%

Source: Trinity Research and Company Data
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Exhibit 1: CRC Earnings Preview

Breakdown
Revenue 38,701 54,322 52,457 53,166 54,189 40.0% 1.9% 181,791 216,242 19.0%
COGS -29,410 -39,717  -39,266  -38,698  (39,222) 33.4% 1.4% -135,847 -157,641 16.0%
Gross profit 9,291 14,605 13,191 14,468 14,967 61.1% 3.4% 45,944 58,602 27.5%
SG&A -13,854 -15,718  -14,689  -15,583 (16,378) 18.2% 5.1% -57,068  -62,926 10.3%
Other incomes 2,781 4,443 3,817 3,660 3,809 37.0% 4.1% 14,142 15,841
Other expenses 0 0 0 0 0 0 0
EBIT -1,782 3,330 2,320 2,545 2,398 (234.6%) (5.8%) 3,018 11,516 281.5%
Depreciation & Amortization -4,311 -4,548 -4,167 -4,223 (4,388) 1.8% 3.9% -17,041 -17,995 5.6%
EBITDA 2,529 7,877 6,487 6,768 6,786 168.4% 0.3% 20,059 29,511 47.1%
Interest Expense -789 -807 -775 -828 (868) -3,113 -3,429
Fx gain (loss) 0 0 0 0 0 0 0
Extraordinary ltems 0 0 0 0 0 0 0
Asso 12 154 135 144 232
EBT -2,559 2,677 1,680 1,861 1,761  (168.8%) (5.3%) -95 8,087 (8610.8%)
Tax 339 -213 -355 -256 (502) (248.2%) 96.2% 372 -1,496
Minority -21 -93 -121 -118 (85) -217 -217
Net profit - 2241 2,371 1,204 1,486 1,174 (152.4%) (21.0%) 59 6,374 10635.6%
Normalized profit -2,241 2,371 1,204 1,486 1,174  (152.4%) (21.0%) 59 6,374  10635.6%
EPS (Bt) -0.37 0.39 0.20 0.25 0.19 (152.4%) (21.0%) 0.01 1.06 10635.6%
Normalized EPS (Bt) -0.37 0.39 0.20 0.25 0.19 (152.4%) (21.0%) 0.01 1.06 10635.6%
Key ratios
Gross margin 24.0% 26.9% 25.1% 27.2% 27.4% 25.3% 26.9%
SG&A 35.8% 28.9% 28.0% 29.3% 30.1% 31.4% 29.1%
EBITDA margin 6.5% 14.5% 12.4% 12.7% 12.2% 11.0% 13.4%
EBIT margin (4.6%) 6.1% 4.4% 4.8% 4.3% 1.7% 5.1%
Net margin (5.8%) 4.4% 2.3% 2.8% 2.2% 0.0% 2.8%
Net margin - normalized (5.8%) 4.4% 2.3% 2.8% 2.2% 0.0% 2.8%

Source: Company Data, Trinity Research
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Arabesque

Source: Settrade
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CRC PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 204,009 179,947 181,791 216,242 243,032
Cost of good sold (144,536)  (134,948)  (135,847)  (157,641) (176,441)
Gross Profit 59,473 44,999 45,944 58,602 66,591
SG&A (52,778) (40,530) (40,027) (44,931) (51,241)
Other Income 19,119 14,496 14,142 15,841 17,803
EBIT 15,940 2,407 3,018 11,516 13,915
Depreciation & Amortization (9,874) (16,558) (17,041) (17,995) (19,238)
EBITDA 25,814 18,965 20,059 29,511 33,153
Financial Costs (1,085) (2,950) (3,113) (3,429) (3,512)
Pretax Profit 14,855 (543) (95) 8,087 10,403
Tax (2,495) 884 372 (1,496) (1,945)
Net Profit before minority 12,359 341 277 6,591 8,458
Less Minority Interest (1,726) (295) (217) (217) (217)
Net Profit before Extra. 10,633 46 59 6,374 8,241
Extraordinary items 0 0 0 0 0
Reported Net Profit 10,633 46 59 6,374 8,241
Fully Diluted EPS (Bt) 1.76 0.01 0.01 1.06 1.37
Fully Diluted Norm EPS (Bt) 1.76 0.01 0.01 1.06 1.37

Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 10,073 15,912 16,579 12,801 19,469
Accounts receivable -net 4,460 4,570 4,860 5,608 6,303
Inventories 37,436 34,296 36,516 41,086 45,986
Other current assets 13,893 12,400 11,963 13,728 14,655

Total Current Assets 65,861 67,177 69,918 73,223 86,413

Investments

Property, Plant & Equipment 41,862 41,654 43,359 46,417 49,559

Others 79,299 130,349 149,951 154,734 163,154

Total Assets 187,022 239,180 263,228 274,374 299,126
Loans and O/D from banks 51,104 31,625 35,632 28,132 29,065
Account payable-trade 37,101 31,569 36,905 39,730 44,468
Current portion 1 yr L/T loans 8,302 9,234 20,846 16,928 16,928
Other current liabilities 30,925 16,620 18,279 22,386 25,693

Total Current Liabilities 127,432 89,049 111,662 107,176 116,154
Long-term liabilities 1,749 81,058 78,817 86,817 94,817
Other non current liabilities 16,881 13,358 13,668 17,338 19,548

Total Liabilities 146,063 183,465 204,147 211,331 230,519
Paid-up share capital 4,700 6,031 6,031 6,031 6,031
Premium on share capital 12,971 66,761 66,761 66,761 66,761
Retained earnings 13,181 10,777 8,424 12,386 17,950
Other (2,602) (6,911) (1,563) (1,564) (1,564)

Total Equity before MI 28,250 76,658 79,653 83,615 89,179

Minority Interest 12,709 (20,943) (20,572) (20,572) (20,572)

Total Equity 40,959 55,715 59,081 63,043 68,607

Total Liabilities & Equity 187,022 239,180 263,228 274,374 299,126

Assumption

2019A 2020A 2021A 2022F 2023F
Sales 204,009 179,947 181,791 216,242 243,032
Gross profit margin(%) 29.81% 29.15% 25.01% 25.27% 27.10%
SG&A/Sales (%) 30.71% 31.72% 31.39% 29.10% 29.00%
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CRC PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 10,633 46 59 6,374 8,241
Depreciation 9,874 16,558 17,041 17,995 19,238
Non-cash items 5,460 3,163 4,086 217 217
Chg in working capital (4,454) (6,362) 2,866 (2,534) (5,351)
CF from Operating 21,513 13,404 24,052 22,052 22,345
PPE (12,595) (16,350) (18,745) (20,000) (21,000)
Other Assets (993) 7,571 (4,160) 0 0
CF from Investment (13,588) (8,779) (22,906) (20,000) (21,000)
Capital Increase 0 22,457 0 0 0
Debt raised/(repaid) 18,242 (5,348) 3,446 (3,418) 8,000
Dividend (incl. tax) 0 0 0 (2,412) (2,677)
Other financing activities 289,547 435,177 293,547 0 0
CF from Financing 307,789 452,286 296,994 (5,830) 5,323
Inc.(Dec.) in cash 312,587 455,468 297,449 (3,778) 6,668
Beginning cash 11,065 10,073 15,912 16,579 12,801
Ending cash 10,073 15,912 16,579 12,801 19,469
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

'EPS 1.76 0.01 0.01 1.06 1.37
'DPS 3.76 2.02 0.40 0.44 0.57
BV 6.79 9.24 9.80 10.45 11.38
Liquidity Ratio (x)

Current Ratio 0.52 0.75 0.63 0.70 0.77
Quick Ratio 0.22 0.37 0.30 0.31 0.37
Profitability Ratio (%)

Gross Margin 29.2% 25.0% 25.3% 27.1%

EBITDA Margin 12.7% 10.5% 11.0% 13.6% 13.6%
EBIT Margin 7.8% 1.3% 1.7% 5.3% 5.7%
Net Margin 5.2% 0.0% 0.0% 2.9% 3.4%
ROE 25.4% 0.1% 0.1% 7.8% 9.5%
Effective Tax Rate (%) 16.8% 162.8% 391.3% 18.5% 18.7%
Efficiency Ratio

ROA 5.8% 0.0% 0.0% 2.4% 2.9%
ROFA 8.8% 0.0% 0.0% 3.2% 3.9%
Leverage Ratio (x)

Debt to Equity 3.57 3.29 3.46 3.35 3.35
Debt Service Coverage 0.43 0.43 0.34 0.61 0.68
Interest Coverage Ratio 14.69 0.82 0.97 3.36 3.96
Growth

Sales Grow th 7.9% -11.8% 1.0% 19.0% 12.4%
EBITDA Grow th -0.7% -26.5% 5.8% 47.1% 12.3%
Net Profit Grow th -2.7% -99.6% 28.3% 10635.6% 29.3%
EPS Grow th -2.7% -99.6% 28.3% 10635.6% 29.3%
Valuation

'PER (x) 23.82 5474.89 4266.51 39.74 30.74
P/BV (x) 27.95 13.22 12.72 12.12 11.36
'EV/EBITDA (x) 32.51 58.92 56.35 38.32 34.15
'Dividend Yield (%) 6.8% 3.7% 0.7% 0.8% 1.0%
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Corporate Governance Report Rating
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