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FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Revenue 16,296 17,570 19,000 19,950 20,948
EBITDA 3,199 2,985 3,351 3,628 3,706
Core net profit 2,038 1,835 2,135 2,301 2,412
Net profit 2,031 1,955 2,135 2,301 2,412
Core EPS (THB) 1.00 0.90 1.05 1.13 1.19
Core EPS growth (%) (8.3) (10.0) 16.4 7.8 4.8
Net DPS (THB) 0.53 0.50 0.62 0.67 0.70
Core P/E (x) 33.3 35.4 27.3 25.4 24.2
P/BV (x) 6.0 5.3 4.4 4.0 3.8
Net dividend yield (%) 1.6 1.6 2.2 2.3 2.4
ROAE (%) 18.4 16.5 16.6 16.5 16.1
ROAA (%) 12.7 10.5 10.9 10.8 10.6
EV/EBITDA (x) 19.5 19.7 15.5 14.0 13.4
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 2,183 2,476 na
MKE vs. Consensus (%) - - (2.2) (7.1) na

Source: Company; Maybank
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THB 28.75
THB 37.00 (+29%)
THB 37.00

The company manufactures and distributes paint and

coating products for end users
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Figure 1. Quarterly earnings (THBm)

4Q21 3Q21 %QoQ 4Q20 %YoY 2021 2020 %YoY
Sales 4,672 3,980 17% 4,167 12% 17,570 16,296 8%
Other Income 35 28 26% 34 5% 138 142 -3%
COGS 3,102 2,622 18% 2,517 23% 11,208 9,729 15%
Depreciation & amortisation 158 155 2% 145 9% 615 557 10%
Gross profit 1,412 1,203 17% 1,504 -6% 5,747 6,009 -4%
Gross margin (%) 30.2% 30.2% - 36.1% - 32.7% 36.9% -
SG&A 907 873 4% 899 1% 3,516 3,510 0%
SG&A/sales (%) 19% 22% - 22% - 20% 22% -
EBITDA 698 513 36% 784 -11% 2,985 3,199 %
EBITDA margin (%) 15% 13% - 19% - 17% 20% -
Interest expenses 10 8 17% 8 16% 35 39 -10%
Core profit 401 274 46% 497 -19% 1,835 2,038 -10%
Extra items 71 (6) nm. (4) nm. 120 (7) nm.
Net profit 473 268 76% 493 -4% 1,955 2,031 -4%
Core EPS (THB) 0.20 0.14 46% 0.24 -19% 0.90 1.00 -10%
EPS (THB) 0.23 0.13 76% 0.24 -4% 0.96 1.00 -4%
Source: Company reports and MST
Figure 2: Quarterly earnings performance Figure 3: Yearly earnings performance
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Figure 4: Growth Strategies
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TOA Paint (Thailand)

FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Metrics

P/E (reported) (x) 35.6 34.6 27.3 25.4 24.2
Core P/E (x) 33.3 35.4 27.3 25.4 24.2
P/BV (x) 6.0 5.3 4.4 4.0 3.8
P/NTA (x) 6.0 5.3 4.4 4.0 3.8
Net dividend yield (%) 1.6 1.6 2.2 2.3 2.4
FCF yield (%) 0.3 2.7 1.8 4.4 4.4
EV/EBITDA (x) 19.5 19.7 15.5 14.0 13.4
EV/EBIT (x) 23.6 24.8 19.2 17.4 16.1
INCOME STATEMENT (THB m)

Revenue 16,296.0 17,570.5 19,000.3 19,950.3 20,947.8
EBITDA 3,198.7 2,984.6 3,351.0 3,628.1 3,706.1
EBIT 2,641.3 2,369.1 2,710.0 2,923.2 3,066.3
Net interest income /(exp) (38.8) (34.8) (41.1) (46.8) (51.7)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 2,602.5 2,334.3 2,668.9 2,876.4 3,014.6
Income tax (570.5) (528.0) (533.8) (575.3) (602.9)
Minorities 6.5 28.8 0.0 0.0 0.0
Discontinued operations (7.3) 120.0 0.0 0.0 0.0
Reported net profit 2,031.2 1,955.1 2,135.1 2,301.1 2,411.7
Core net profit 2,038.5 1,835.1 2,135.1 2,301.1 2,411.7
BALANCE SHEET (THB m)

Cash & Short Term Investments 6,643.8 7,621.7 8,700.0 10,000.0 11,800.0
Accounts receivable 2,912.6 3,237.1 3,334.2 3,434.2 3,537.2
Inventory 2,163.0 2,619.4 2,698.0 2,778.9 2,862.3
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 2,691.1 2,704.6 3,663.6 3,308.7 3,019.0
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 5.7 0.0 0.0 0.0 0.0
Other assets 2,070.2 2,313.9 2,313.9 2,313.9 2,313.9
Total assets 16,486.3 18,496.6 20,709.7 21,835.7 23,532.4
ST interest bearing debt 200.0 296.8 516.1 508.1 624.5
Accounts payable 2,975.3 3,830.7 3,945.6 4,064.0 4,185.9
LT interest bearing debt 945.5 1,026.0 1,784.2 1,756.7 2,159.1
Other liabilities 445.0 432.0 432.0 432.0 432.0
Total Liabilities 4,566.1 5,585.4 6,677.9 6,760.8 7,401.6
Shareholders Equity 11,414.1 12,286.8 13,407.4 14,450.5 15,506.4
Minority Interest 8.7) 164.3 164.3 164.3 164.3
Total shareholder equity 11,405.4 12,451.1 13,571.7 14,614.8 15,670.7
Total liabilities and equity 15,971.6 18,036.5 20,249.6 21,375.6 23,072.3
CASH FLOW (THB m)

Pretax profit 2,602.5 2,334.3 2,668.9 2,876.4 3,014.6
Depreciation & amortisation 557.5 615.5 641.0 704.9 639.7
Adj net interest (income)/exp 38.8 34.8 41.1 46.8 51.7
Change in working capital (470.2) 9.7 (60.8) (62.6) (64.5)
Cash taxes paid (570.5) (528.0) (533.8) (575.3) (602.9)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 1,895.5 2,606.2 2,674.2 2,896.6 2,935.2
Capex (1,684.9) (862.5) (1,600.0) (350.0) (350.0)
Free cash flow 210.6 1,743.7 1,074.2 2,546.6 2,585.2
Dividends paid (1,095.7) (1,156.5) (1,014.5) (1,258.0) (1,355.8)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 570.5 177.2 977.5 (35.4) 518.8
Other invest/financing cash flow 105.6 207.8 41.1 46.8 51.7
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (209.0) 972.2 1,078.3 1,300.0 1,800.0
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth ratios (%)

Revenue growth (4.0) 7.8 8.1 5.0 5.0
EBITDA growth 1.3 (6.7) 12.3 8.3 2.1
EBIT growth (5.3) (10.3) 14.4 7.9 4.9
Pretax growth (6.1) (10.3) 14.3 7.8 4.8
Reported net profit growth 6.1) (3.7) 9.2 7.8 4.8
Core net profit growth (8.3) (10.0) 16.4 7.8 4.8

Profitability ratios (%)

EBITDA margin 19.6 17.0 17.6 18.2 17.7
EBIT margin 16.2 13.5 14.3 14.7 14.6
Pretax profit margin 16.0 13.3 14.0 14.4 14.4
Payout ratio 52.9 51.9 58.9 58.9 58.9

DuPont analysis

Net profit margin (%) 12.5 11.1 11.2 11.5 11.5
Revenue/Assets (x) 1.0 0.9 0.9 0.9 0.9
Assets/Equity (x) 1.4 1.5 1.5 1.5 1.5
ROAE (%) 18.4 16.5 16.6 16.5 16.1
ROAA (%) 12.7 10.5 10.9 10.8 10.6

Liquidity & Efficiency

Cash conversion cycle 24.6 32.2 27.4 26.8 26.3
Days receivable outstanding 65.7 63.0 62.3 61.1 59.9
Days inventory outstanding 76.6 72.8 75.5 74.1 72.7
Days payables outstanding 117.7 103.6 110.4 108.3 106.3
Dividend cover (x) 1.9 1.9 1.7 1.7 1.7
Current ratio (x) 3.8 3.3 3.4 3.6 3.8

Leverage & Expense Analysis

Asset/Liability (x) 3.6 3.3 3.1 3.2 3.2
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) 68.1 68.1 65.9 62.5 59.3
Debt/EBITDA (x) 0.4 0.4 0.7 0.6 0.8
Capex/revenue (%) 10.3 4.9 8.4 1.8 1.7
Net debt/ (net cash) (5,498.2) (6,298.9) (6,399.8) (7,735.2) (9,016.3)

Source: Company; Maybank
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Historical recommendations and target price: TOA Paint (Thailand) (TOA)
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—— TOA Paint (Thailand)
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D) CORPORATE GOVERNANCE REPORT RATING 2022

ALMAAA

@Maybank

Securities

ARy BPP EE JWD NEI PYLON Score Rangs Numbsr of Logo Description
ADVANC BRR EGCO K NOBLE Q-CON S0-100 LAbLL A Excellent
AF BTS EPG HBANK NSI QH 80-85 AlAD Very Good
AH BTW ETC KCE NV QTG T0-73 AAd Good
AlRA BWG FPI HHP NWR RATCH &89 AA Satisfactory
AKP CENTEL FPT KSL NYT RE i) A £E-
AR CFRESH FSMART KTB OISHI 5 Lower than 50 Mo logo given MNiA
ALT CHEWA GBX KTC OR 58

AMA CHO GC LALIN ORI SAAM

AMATA CIMBT GCAP LANMA 0O5p SABINA SONIC THCOM TTA
AMATAY CK GFPFT LH o710 SAMART SPALI THG TTB
ANAM CHP GGG LHFG PAP SAMTEL 5P| THIF TTCL
AOT CM GLAND uT PCSGH BAT SPRC THRE W

AP CNT GLOBAL LPMN PDG 5C SPVI THREL TU

ARIP COMT GPI MACO BEYOND SCB 555C TIPH ™D
ARRDW COMAN GFEC MAJOR PG SCC 38T TIFCD VI

ASP COTTO GRAMMY MAKRO PHOL SCCC BTA TISCO ™D
AUCT CPALL GULF MALEE PLANE 5CG STEC TH TWPC
AWNC CPF GUNKUL MET PLANET SCGP ETI THT U

AYUD CPI HANA MST PLAT SCM SUN TMT UAC
BAFS CPM HARN MC PORT 5DC SUsSCOo THNDT UBIS
BANFU CRC HMPRO MCOT PPS SEAFCO SUTHA THITY uv

BAY G55 IGC METCO PR3 SEAOIL 5Vl TOA VGl

EEL DDD ICHI MFEC FREB SE-ED SYMC TOP VIH

ECP DELTA ] MINT PRG SELIC SYNTEC TPEI WACDAL
BCPG DEMCO ILINK MONO PRM SENA TACC TQM WAVE
BDMS CRT LM MOONG PROUD SHR TASCO TRC WHA
EEM DTAC INTUCH MSC PSH SIRI TCAP TRU WHAUP
BGC DUsIT P MTC PSL 55 TEAMG TRUE WICE
EGRIM EA IRFC MVF PTG SITHAI TFMAMA TSC WINNER
BIZ EASTW ITEL NCL PTT SMK TGH TSR ZEMN

BKI ECF VL NEP PTTEP SMPC THANA TSTE

BOL ECL JSP NER PTTGC SNC THANI TSTH

AL A A

25 BAM DCON IND LOXLEY P SCP SWC ™VT

TUP BC DHOUSE INET LRH PL SE SYMNEX TWP
AEICO BCH DOoD INSET LST PM SFLEX T UEC
AEM BEC DOHOME INSURE M PMTA SFP TAE UMI

ACE BEYOND Dva IRC MATCH FPPP SFT TAKUMI UOBKH
ACG BFIT EASOM IRCP MBAX PPPM SGF TSEP up

ADB BJC EFORL IT MEGA PRIME SIAM TCC UPF
AEQONTS BJCHI ERW ITD META PRIM SINGER TCMC UPOIC
AGE BLA ESSO J MFC PRINC SHE TEAM ute
AHC BR ESTAR JAS MGT PSTC BHMN TFG VCOM
AIT BROOK ETE JCK MICRO PT BKR TFI VL

ALL CBG FE JCKH MILL QLT SHY TIGER VNT
ALLa CEN FLOYD JMART MITSIE REF SLP TITLE VPO
ALUCON CGH FMN JMT MK RCL SMIT TEM VRANDA
AMANAH CHARAN FNS KBS MODERN RICHY SMT TKS WGE
AMARIM CHAYO FORTH HCAR Ml RML SNP T™ WIK
APCO CHG FS5 HEX NBEC ROJNA 50 THC WP
APCES CHOTI FTE HGI NCAP RPC SORKON THMD X0
APURE CHOW FvG KIAT NCH RT SPA TMI XPG
AQUA Gl GEL KISS NETBAY R SPC TMILL YUASA
ASAP GG GENCO HOOL NEX 511 SPCG THL

ASEFA CMC GIs KTIS NINE SA SR THP

ASlA COLOR GYT HKUMWEL NRF SAK SRICHA TOG

ASIAN CPL HEMP KUM NTV SALEE 55C TPA

ASIMAR CPW HPT KWGC 0OCC SAMCO 55F TPAGC

ALK CRD HTC KW 0GC SANKO ETANLY TPCS

ASN C5C HYDRO LEE PATO SAPPE STGT TPS

ATEID C5P ICN LDC FB SAWAD STOWER TRITH

B CWT IFS LEO PICO SCI STPI TRT

BA DCC IMH LHK PIMO SCN suUc TSE

AAA

A BLAND CRANE IHL LPH ALPHAX SABUY SUPER TYCN

Al BM CER G MATI PAF 5F SVO0A UKEM
AlE BROCK D INGRS M-CHAL PF 5GP TG UMs:

Al BSBM EKH INOX MCS PK BICT TCCC UNIQ
AMC BSM EMGC JAK MDX PLE SIMAT THMUI UPA
APP BTNC EP JR WD PPM 5158 THH UREHA
AQ BYD F&D JTS MORE PRAKIT SHN THR VIEHA
ARIM CAF FMT JUBILE MUD PRAPAT SMART TOPP WFH

AS CCP GIFT KASET NG PRECHA SOLAR TPCH WIN

Al CGD GLOCON KCM NDR PTL SPACK TPIPL WORK
B5Z CITY GREEN KK NFC RCI SPG TPIPP WPH
BEAUTY CMAN G5C KKC NMCL RJH 50 TFLAS YGG
BGT CMO GTB KWG NOWVA RP 55P TPOLY ZIGA

EH CMR HTECH KYE NPK RFH STARK TQR

EIG CPT HUMAN LEE NUSA REP 5TC TTI

Source: Thai Institute of Directors (100)

PNINAY : 1838 CG Score Uszant] 2564 an annANAATNADITUNITNNTLTEN ng)
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TOA Paint (Thailand)

Anti—Corruption Progress Indicator 2022
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AMATAN CEN ERW
AR CEMTEL ESTAR
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AQUA CEH FE
ARROW CHEWA FNS
ASIAN CHOTI =
ASK CHOW FET
ASE oilc FSMART
AWGC CIMET FSS
AYUD CM FTE
= CMGC EEX
BAFS COMT GC
BAM COTTO GCAF
BANFU CPALL GEL
BAY CFF GFFT
BBL CPI GGC
BCH CFM IS
BCP csc GPI
BCPG GG EPSC
BEYOND DELTA GSTEEL
HfA
IK-BAT BA COMAMN
A BEIK CRAMEL
AS BC CPH
ARV BCT c
AEM BOMS CRAME
ACAP BEE CRD
CGC BEALTY csp
ACE BEM CSR
ACG BFIT css
ADEB BET CTW
ADD BH o
AEONTS BIG G
AFC BIZ o
AGE BJC DCOM
AH BLAND DITTO
AHC BLISS DT
AIT BM ooD
AdA BOL DPAINT
AKR BR oTCI
ALL BRI oS
ALLA BROCK EASOM
ALUCON BSM EE
AMARIN BTNC EFORL
AMC BTW EMC
AMP aul ESS0
AMAN BYD F&D
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AQ CGD FORTH
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ASAP CHO GIFT
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