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ﬁuﬁ Valuation Aundula

TOA £ Valuation Ae T 2566 Sa11¢ P/E Winifl 28.2 1 (1.5 SD) , P/BV 4.7 ¥ (-1 SD)
uaz EV/EBITDA 15.8 Wi uaz T 2567 Valuation axgnasdn Aa P/E Wiy 25.6 1,
P/BV 4.3 Wi uaz EV/EBITDA 14.6 i Tae TOA fRuanlulieqe 7.5 Wuduum
eL‘LA"I.IE‘L&.;,VISJN‘L&fﬁ/]3~I=f‘|’]§‘yﬁ°1‘ﬂﬂL‘LIF;IL‘WF;I\“] 153 @WH‘U’W] Nﬂﬁ‘vLLZQL\“]ueLu?ﬂ EBITDA L‘V]’m‘l_l 3.8-
4 FUR UL 1u°ﬁ’N‘].] 2566-2567

FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 17,570 20,649 22,613 24,422 26,253
EBITDA 2,985 2,849 3,827 4,081 4,348
Core net profit 1,835 1,672 2,339 2,571 2,809
Core EPS (THB) 0.90 0.82 1.15 1.27 1.38
Core EPS growth (%) (10.0) (8.9) 39.9 9.9 9.3
Net DPS (THB) 0.50 0.50 0.63 0.70 0.76
Core P/E (x) 35.4 41.0 28.8 26.2 24.0
P/BV (x) 5.3 5.4 4.8 4.4 4.0
Net dividend yield (%) 1.6 1.5 1.9 2.1 2.3
ROAE (%) 16.5 11.3 17.3 17.4 17.5
ROAA (%) 10.5 8.8 11.6 11.9 12.3
EV/EBITDA (x) 19.7 22.5 16.2 14.9 13.7
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 2,237 2,455 2,716
MIBG vs. Consensus (%) - - 3.7 4.8 3.4
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Share Price THB 33.25
12m Price Target THB 40.00 (+20%)
Previous Price Target THB 37.00

Company Description
The company manufactures and distributes paint and
coating products for end users

Statistics
52w high/low (THB) 35.75/25.25
3m avg turnover (USDm) 1.2
Free float (%) 25.0
Issued shares (m) 2,029
Market capitalisation THB67.5B
USD1.98B
Major shareholders:
Toa Group Holdings Co. Ltd. 30.0%
Mr. Jatuphat Tangkaravakoon 9.0%
Mr. Vonnarat Tangkaravakoon 9.0%
Price Performance
38.0 C 135
36.0 F 125
34.0 F 115
32.0 | 105
30.0 95
28.0 -85
26.0 L5
65

24.0 + T T T T T T T
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

——TOA Paint (Thailand) - (LHS, THB)
TOA Paint (Thailand) / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) 14 2 16
Relative to index (%) 13 8 25

Source: FactSet
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Value Proposition Price Drivers
» Leading paint and coating product producer in Thailand (No.1 Historical share price trend
with 50% market share) and ASEAN (c.13% market share). 50.0 170
=  Well diversified in products: 60% Decorative, 36% Non- l q
decorative, 4% Others. In terms of markets, Thailand is most 4.0 q q 150
important (83% of revenue), Vietham 9% and by distribution 40.0 - q 130
channel: 68% are traditional retailers. Modern retail outlets 35.0 l q o
account for 21%. '
= Growth strategies are the following: 1) Fortifying leading 30.0 - 90
position as No.1 paint brand in Thailand, 2) Growing in 5.0 | ‘ ‘ ‘ : \ 70
construction chemicals (non-decorative) and 3) Utilizing May-18  May-19  May-20  May-21  May-22
TOA’s robust distribution network for new business, such as TOA Paint (Thailand) - (LHS, THE)
Protect & Repair Center, Mega Paint & Home, Fix & Build. TOA Paint (Thailand) / Stock Exchange of Thai Index - (RHS, %)
Sales breakdown (THB m) Source: Company, MST
2020 % 2021 % 2022 %
By Geography 16,296  100% 17,570 100% 20,649 100% 1. Weak earnings from higher raw material cost and high
- Thailand 14,050 86% 14,870 85% 17,222  83% SG&A' . . . . .
2. Earnings improving thanks to growth in Thai and Vietnam
- Vietnam 1,247 8% 1,397 8% 1,888 % as well as lower raw material costs.
- Other 999 6% 1,303 7% 1,539 7% 3. Earnings are affected by Covid-19; lockdowns in Thailand
and Vietnam.
By Product Segment 16,296  100% 17,570 100% 20,649 100% 4. Strong increase in raw material costs tracking crude oil
- Decorative 10,774 66% 11,078  63% 12,421  60% prices.
- Non-decorative 5,185 32% 5,938  34% 7,400  36% 5. Management set a FY23E sales growth target of 15%
- Other 337 2% 554 3% 828 4% following 18% in FY22A.

Source: Company

Financial Metrics Swing Factors

= Expecting FY23E gross margin of 32.8%, improving from the UpSlde
recent low of 27.9% in 3Q22 thanks to lower costs.

= Strong financial position with cash on hand and short-term = New investments delivering better than expected
investments of THB7.5b. TOA is in a net cash position. growth.
= FY22A-24E EBITDA pa at THB2.8-4.0b is much higher than = Faster price increases to allow quicker recovery in
annual capex. margins.
= Strong recovery in construction and renovation activities
Capex, EDITDA, net D/E to drive stronger recovery in demand.
THBM o Capex (LHS) EBITDA (LHS) —e—Net D/E *X)
4,500 + 4,081 0.00 o
4000 1 S Downside
3500 + 3159 3199 ., oo 2.849 1 020
iggg | 030 = Rapidly rising oil price affects price of many material
2000 | -0.40 048 o | o inputs and can depress gross margins.
1500 + . o | 050 = Weaker than expected demand.
1,000 812 508 800 1 o060 = Intense Fompe.tition, especially amid weak demand may
508 T 2|7:6| zl'jsﬁ i | D 070 delay price adjustments.

2019 2020 2021 2022 2023E 2024E

Source: Company

June 1, 2023 2



@ Maybank

Securities

TOA Paint (Thailand)

ESG@

Surachai.p@maybank.com

Risk Rating & Score? 20.4 (Medium Risk - 10/274)
Score Momentum? 9.7

Last Updated 20 April 2023
Controversy Score? No Evidence
(Updated: 20 April 2023)

Business Model & Industry Issues

= Being No 1 brand in Thailand with 50% market share, TOA aims to become the market leader in the paint and coating products
industry in the ASEAN. It has been successful in entering regional markets with high growth potential such as Vietnam and
Indonesia and now has a 13% market share in the ASEAN, according to internal estimates.

= TOAis committed to producing quality paint products, safe for consumers while taking into account the impact on communities
and the environment by following the law and other requirements or relevant international practice guidelines, including
developing and improving to create a foundation of continuous and sustainable social responsibility.

= It operates under a concept of “Build a Sustainable Thailand” based on the following 4 principles: 1. Human resources
development, 2. Production process with social responsibility, 3. business partnership development, 4. Continuous development
of value and product technology, creating new inspiration from products and increasing efficiency and awareness of corporate

social responsibility.

TOA received the Thailand Sustainability Investment Award 2021 from the Stock Exchange of Thailand magazine.

Material E issues

TOA is a leader in “Greenovation” launching the green paint
product “TOA Organic Care”. The first and only safest plant
based paint in Thailand.

TOA has implemented measures to conserve electricity
continuously every year, water resource management and
manufacturing process waste management.

Using renewable energy not less than 17% of the total
energy consumption by 2025 from the 2021 base year.
Reducing GHG emissions by 2,700 tCO2e by 2025 from the
2021 base year.

Reducing water consumption in the manufacturing process
and utility systems by reusing treated wastewater by 5%

from 2021 base year.
Increasing the proportion of waste utilization from
production process up to 98% by 2025 from 2012 base year.

Material S issues

TOA considers that social responsibility is an important part
of its business and is involved in various projects and
activities as part of corporate social responsibility (CSR)
performance. It is a member of the CSR-DIW network where
its Bangna Factory has been receiving the CSR-DIW award
for the social responsibility standard set by the Department
of Industrial Works annually since the year 2014. While the
Samrong plant has been getting CSR-DIW award since 2015.
For its CSR in Vietnam, TOA Paint (Vietnam) Co., Ltd., its
subsidiary, donated to charity for poor children in Vietnam.
In regards to caring for employees and labour workers, it
established the following guidelines: 1) Respect of human
rights, fair treatment of labour ,1.1 Treatment of each
other under rights and freedoms, 1.2 Realise human rights,
equality and workforce diversity, 1.3 Providing employment
opportunities for people with disabilities and organizing a
marketplace for caretaker of people with disabilities, 2)
Recruitment 3) create satisfaction and motivation 4)
Performance appraisal 5 ) Employee Engagement.

Key G metrics and issues

The Board of Directors consists of 9 people, 2 executive
directors, 7 non-executive directors. 3 of 9 are
independent directors, and 4 of 9 are female directors.
The total compensation in 2022 was THB25.7m or 1.8% of
the reported net profit.

The Company's auditor is EY Office Company Limited.

TOA places importance on the “Stakeholders” who are
involved with the Company’s operations (Value Chain),
while taking into account both the positive and negative
impacts that may arise. The steps are as follows: 1.) Each
business unit is responsible for analysing the stakeholders
involved in its own operations by identifying stakeholders
based on factors such as dependence, responsibility,
influence, and other factors as appropriate. 2.) Consider
the impact of the company that may occur to stakeholders,
both economic and social. 3.) Consider the positive and
negative impacts of stakeholders that may occur on the
Company such as finance, credibility, laws and regulations.
4.) Divide stakeholders according to the level of impact on
the company 5.) Identify appropriate engagement methods
to create engagement and meet the expectations of each
group of stakeholders.

Anti-Corruption has been incorporated with the company’s
business code of ethics which requires all directors,
executives and employees to abide by and comply with. In
addition, the company has also included it as part of the
orientation course for new employees at all levels (TOA
Orientation) through the "CSR & CoC (Code of Conduct)”
course to promote knowledge and understanding for new
employees to adhere to and perform properly.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

June 1, 2023 3
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1. mls1066vinadngegalua

TOA dlinlaqvis 1066 Ay uay Wulnge Trnleqni 632 dhuum (+
121%QoQ, +54%Y0Y) WINNIIN WAz Consensus AA 22% a1 lHsINs8nIg
MamazinnlaUnd 651 &Aunm (+63%QoQ, +46%YoY) anagegalud il
UINNIAIANINNIRNERIIN T uFRRN AN ANA TutaieeanaewiniuAs

nasznaunislaisanyuann senefALinAuaznaDR 5,654 dwum (+
4%QoQ, +14%YoY) wenyuanAana e (dndau 87%) Lﬁu‘iml 17%YoY an
pa1ousialngianznanLazfunme uaz dwdanidnvieadien  luanen
AA1AREALIN (§AF91 5%) anad 21%YoY lasaininisin Tsunsu SAP anld
TetosusnszuuAndaieuilaman npedausunindlutanuntgzaain uay §
TungpenalumAnIaifin

Ssriladusi 1066 Funnn 32.9% A1 29.1%/29.3% 11 4Q65/1Q65 ANAIL
WA ANd1L81A0 30.7% Lasansunuingau Oil Link (dadau 15%) lagnas uag
sy TIO2 (dndaw 20%) Annsldresaunnanunaudu 17-18% a1n 8-10% 1u
4Q65 4 Ti02 anauazgnndtanglsilszanns 25-30%

Fig 1: Quarterly earnings (THBm) - 1Q23 core profit record high due to strong sales growth and higher gross profit margin

1Q23 4Q22 %QoQ 1Q22 %YoY 2023E %YoY 1Q/23E
Sales 5,654 5,445 4% 4,965 14% 22,613 10% 25%
Other Income 51 44 15% 32 61% 170 -4% 30%
COGS 3,611 3,677 -2% 3,355 8% 14,433 3% 25%

Depreciation & amortisation 183 185 -1% 155 18% 763 14% 24%
Gross profit 1,859 1,583 17% 1,455 28% 7,417 24% 25%
Gross margin (%) 32.9% 29.1% 3.8% 29.3% 3.6% 32.8% 3.7% -
SG&A 1,040 1,092 -5% 901 15% 4,523 13% 23%
SG&A/sales (%) 18% 20% -1.7% 18% 0.3% 20% 0.6% -
EBITDA 1,053 720 46% 741 42% 3,827 34% 28%
EBITDA margin (%) 19% 13% 5.4% 15% 3.7% 17% 3.1% -
Interest expenses 17 9 84% 9 82% 47 24% 36%
Core profit 651 399 63% 447 46% 2,339 40% 28%
Extra items (19) (113) nm.. (37) nm. (19) nm. nm.

- Forex gain (loss) (19) (179) nm.. (6) nm. (19) nm. nm.

- Other gain (loss) 0 66 -100% (31) nm. 0 nm. 100%
Net profit 632 287 121% 410 54% 2,321 64% 27%
Core EPS (THB) 0.32 0.20 63% 0.22 46% 1.15 40% 28%
EPS (THB) 0.31 0.14 121% 0.20 54% 1.14 64% 27%

Source: TOA , MST
Fig 2: Quarterly earnings - 1Q23 core profit a record high Fig 3: Yearly earnings - FY23E earnings will experience
strong growth due to higher sales and lower costs

THBm Core profit (LHS) E===2 Net profit (LHS) === Sales (RHS) IH(EE(])O THBm Core profit (LHS) E==3 Net profit (LHS) === Sale (RHS) le—igongo

1,000 + v s sor 4065 5201 503 54455654 | 5500 6000 - 22,61324,422 1 saono
800 | W 1 4500 5000 | 2064 1 22000
600 | o o 7 3500 4000 + 1 20000
29 s 8@ + 25500 3000 4 17,570
200 33 o . o + 18000
o 33 ~ 9 ol 3 T 1,500 2000 + || |
200 + EE‘ S H (%H m’é‘ 1 500 e g5 bb 16000
0 1 i ¥ 1 1 1 1 1 500 1000 gy S S 7 14000
N S N N q N N N ] 0 ‘ ‘ ‘ 12000
g & & 2 g =2 g ¢ 9 2017 2018 2019 2020 2021 2022 2023E 2024E
Source: TOA , MST Source: TOA , MST
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Fig 4: Sales breakdown by geography (THBm) : Thailand Fig 5: Sales breakdown by geography (%)
+17% YoY, Vietnam -21% YoY, Others +17% YoY

Thailand Vietnam Others Thailand Vietnam Others
5445 5654 6,000 ' ' 5201 5445 054
6,000 2965 5201 5038 a4 672 4965 T S0 1%
i ' g (]
5000 4422 4496 4672 e4 413 401 ey 806 R o g 1% P8
203 326 3990 366 gg5 B gy a0 BH BH . R . P
4000 262 852 319 b2 ' | C B
261 b
3,000 " - o 3 3,000 | |
& @ e Q g S b & 87%  85% 81% i
© o 2 2,000 o 0 85%
2,000 8 § g E o o o & < 89% 86% ggo  84% P
1,000 o 1,000
N N N N N N N N N
g & 8§ ¢ ¢ g 8§ ¢ ¢ = & 8§ § F 2 & ¢ 7
Source: TOA Source: TOA
Fig 6: Sales breakdown by product segment (THBm) : Fig 7: Sales breakdown by product segment (%) - higher
decorative +14% YoY, non-decorative +14% YoY, Other sales portion of non-decorative and other products
+11% YoY
Decorative Non-Decorative Others 5654 Decorative m Non-decorative  Others
s 6,000 5,654
6,000 soss 5201 503 M T 4,965 2201 5038 54:15 206
4,496 4672 199 20 5000 4422 4496 4672 507 3% a9 3%
5000 4422 4 161 250 © L0 ' ; N 2% ®
141 152 3,980 138 pos © - 8 S 2% 2% 3,980 - < § 3
4000 [@ 8 123 28 &8 & g & & w0 g ol o2 2 & B B 8
s B 8 5 9 2 3 g § = 3 >
3,000 - - Sk 3,000 2
=} 7 o
200 g o & @ 5 8§ = B B 200 & 8 = = =2 2 =2 3
@ e S & o o i o G S ) s g 8 3 = © ©
1,000 o o N N o 1,000 © © 2 @ &
- - - - N N N N ™ — — — - (] o o o (2]
N N N N N N N N N o o o o o o o o N
g § § ¥ ¢ § 8§ 9 9 S ¢ g ¢ g g g g g
Source: TOA Source: TOA
Fig 8: Sales breakdown by distribution channel (THBm) : Fig 9: Sales breakdown by distribution channel (%) - higher
dealers +7% YoY, modern trade +28% YoY portion in modern trade
Retail dealers Modern trade Others Retail dealers = Modern trade  Others
6,000 5,445 5654 6.000 sa45 5654
’ 4672 4,965 5,201 5,038 605 ’ 4672 4,965 5,201 5,038 ’ T
5000 4422 449 ’ 474 564 sgg O0° pm 5000 4422 4496 ' 9% 9% 8y 9% ’
402 3,980 415 o = ™~ g [ 9 9% 3,980 9% o & X
401 = B E & B & i s =2 8 =2 & ¥
4,000 < ~ 320 |8 S < o = B 4,000 S L 8% 5 3 < 3 - o
3 s (S > - — =i 2 S S 2 = o ~
3,000 = 3000 Q
— ~ = N b= & 5 N ° o o
2,000 N IS N 3 S 2 g © © 2000 S B < °\° S 5 R R S
9 2 %2 & o © & o o e EEEEEEeE
1,000 o 1,000 ~
- i — - N N N N (3] . — — — — N N N N (3¢}
N N N N N N N N N o o N o o o o N N
g & & ¢ g & & 9 S g 2 & 2 g g g g <
Source: TOA Source: TOA

2. authaanuelsn 15% wazamnsinilsdunuaznauilu 32.9-34%

dravnsdansianasanaasiiuln 15%  WNUYWAINNIILEEAIITB99NA
Modern Trade uaz anAn Retail Dealer 19 TOA 1m°1m°mﬂﬂiuﬂ@\1 Lﬂu TOA Mega
Paint #41) 2565 & 10 4197 o A1 1Q66 meﬂu 13 @19 AT ml,ﬂ’]muﬂ 2566 Az
{25 g1 mmummmLqmu'mmm%ummwmmnmmﬂlu 1Q66 el
Toymedemaanine mnﬂ@wmummmmim\a fqunaldidinnmounu vinlW
"Luimmﬁwﬂi“mu”l,q Taenlszifunnnades Limnmm\imﬂﬂmﬂgmam El Nifio
8199ZNIENUYNAT MAINAINTA

zi’mi"uLLm‘Eﬁmﬁmwﬁﬂs%uﬁuﬁu?msmmmmf 2066  Huwaltrtuanuasd
‘E@mam 34% W3z 11 1Q66 £af Oil Link (mmu 15%) @z TiO2 (mmu 20%)
'V]Lﬂumuwummmﬁmmmamu Tuanied 2Q66 Az Lﬂumuwu‘mwmqmmm
uanmnu‘slu 2Q66 %’Lm Ti02 annauildndauiadiuly 35% mﬂwﬂmh TiO2 591

June 1, 2023 5



TOA Paint (Thailand)

Securities

21N 17-20% 114 1Q66 waz 8-10% lu 4Q65 sﬁ\‘ii’]ﬂ’] TI02 ANNAU "!uﬁJﬁ"]ﬂ’][ﬂ’m’J’]

Ananiguazelay 25-30% drviuuua s lsdusilusiailngs (2H66)
Qmmiﬂivmu%@givmw 32.9%-34%

Fig 10: China titanium dioxide price down 20% from peak Fig 11: EU titanium dioxide price down 3.4% from peak
Yuan/ton USD/ton
24,000 -+
3,400 -
22,000 +
3,200 -
20,000 -+ 3,000 -+
18,000 + 2,800 -
16,000 2,600 4
14,000 - 2,400 -
12,000 + 2,200 -
1000 +—F——"—7-"F7—F"7—"F—"F"—FT—F——F——T—T T "1 200 —"m—Fr—r+7+7r 17—
9938338889 5533338¢8¢43¢8§K8 SHA2392322333JJIJIJIYFYR
Source: Bloomberg Source: Bloomberg
3. dsudszanaunisinlsiinau
112566 mﬂa‘uﬂ?wmmmimmmmm@@‘lﬁm 10% ANNANAAAZIR 15% Lilasan
lmssna  1Q66 m"l,mmmﬂmnmmwﬂimu 6%YoY A MFLNARSUTR WAz
9%YoY dmsLinAnA Ll l1] Tumm:mlymm@ 2Q66-4Q66 AIATIAAZNIIFI
WAIAINT 2Q65-3Q65 Iiiinameensnaniu  isnindnaninlatududu 32.8%
Anpin 30% Beazrinimlsdndiadud 2,339 Aunum Huln 40%YoY uaz
WANTUANNAIANNTILAN 8%
dmsudl 2567 19AntanIngaziiulnge 8%YoY gzdu 24,422 AULIN AN
WHUAYUNNLAZ 8N gTA meumm@mnmmwiuhmmnmu waY AAainls
ﬂﬂmmmu 2,571 81U Huln 10% WnaAuaInAIanIsallis 7%
Fig 12: Revising our forecasts
Revision Previous %Chg
FY23E FY24E FY23E FY24E FY23E FY24E
Sales (THBm) 22,613 24,422 23,747 25,647 5% 5%
Gross profit margin (%) 32.8% 32.5% 30.0% 30.4%
Core profit (THB) 2,339 2,571 2,145 2,396 +9% +7%
Core EPS (THB) 1.15 1.27 1.06 118 +9% 7%

Source: STANLY, MST / Fiscal Year Ended 31 Mar.

4. T2566azasnuiinilu 900 AruLm

1] 2563-2565 TOA ﬁmm\muﬁ’qm 3 1 wiriu 276 duumn , 288 §ruLm uay
508 AuLn ANANAL 1] 2566 mmummwumnmuﬂiwmm 900 ANULW LA
1 2567 ﬂ@vmmwummum iesesfumadulaluewes gy a¥AunIvany
&uAnludlu Ho Chi Minh City Bamuin 2enelssnuludanuny mﬁl‘lwmuiu
WAL ﬂiuﬂj‘q‘ii\muwmqm‘mmummﬂu@m‘iuummﬂmummmumu
Enamel and Emulsion ﬂiuﬂiq‘iiwmmiixﬂwumwLﬂu@miuummﬂmu qe1ngl
inilAueiesauasnaainEanN T Nty

Py gy

TOA flifuanluflegs 7.5 Wudruum lusnieinSudftnnszaenideifes 153 &

um Anszuadulugl EBITDA sell 3.8-4.0 wuduumsiell  nsasyusesy
Uszanns 900 Aruumsied Aglaidunisy
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Fig 13: Strategy to move into the non-decorative products and services or ‘Growing Beyond Color’
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Source: TOA

Fig 14: TOA forward PER band
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Fig 15: TOA forward PBV band
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 34.6 42.7 29.1 26.2 24.0
Core P/E (x) 35.4 41.0 28.8 26.2 24.0
P/BV (x) 5.3 5.4 4.8 4.4 4.0
P/NTA (x) 5.3 5.4 4.8 4.4 4.0
Net dividend yield (%) 1.6 1.5 1.9 2.1 2.3
FCF yield (%) 2.5 nm 2.8 3.6 4.4
EV/EBITDA (x) 19.7 22.5 16.2 14.9 13.7
EV/EBIT (x) 24.9 29.4 20.3 18.5 16.5
INCOME STATEMENT (THB m)

Revenue 17,570.5 20,649.4 22,612.5 24,421.5 26,253.1
EBITDA 2,984.6 2,849.3 3,827.5 4,081.0 4,348.0
EBIT 2,369.1 2,179.5 3,064.4 3,301.1 3,593.3
Net interest income /(exp) (34.8) (38.2) (47.4) (31.6) (26.4)
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 2,334.3 2,141.3 3,017.0 3,269.5 3,566.9
Income tax (528.0) (452.6) (633.6) (653.9) (713.4)
Minorities 28.8 (16.6) (44.2) (44.2) (44.2)
Discontinued operations 120.0 (253.9) (18.6) 0.0 0.0
Reported net profit 1,955.1 1,418.2 2,320.7 2,571.4 2,809.3
Core net profit 1,835.1 1,672.1 2,339.3 2,571.4 2,809.3
BALANCE SHEET (THB m)

Cash & Short Term Investments 7,621.7 6,322.7 7,200.0 8,250.0 9,650.0
Accounts receivable 3,237.1 3,640.0 3,913.0 4,049.9 4,171.4
Inventory 2,619.4 3,292.7 3,539.6 3,663.5 3,773.4
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 2,704.6 3,480.6 3,617.6 3,637.6 3,382.9
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 2,313.9 2,602.4 2,602.4 2,602.4 2,602.4
Total assets 18,496.6 19,338.4 20,872.6 22,203.5 23,580.2
ST interest bearing debt 448.3 271.1 247.6 213.8 171.7
Accounts payable 3,830.7 3,881.9 4,173.1 4,319.1 4,448.7
LT interest bearing debt 1,026.0 966.3 882.6 762.1 612.0
Other liabilities 741.0 735.0 735.0 735.0 735.0
Total Liabilities 6,045.5 5,854.4 6,038.3 6,030.0 5,967.4
Shareholders Equity 12,286.8 12,792.9 14,099.0 15,394.1 16,789.1
Minority Interest 164.3 691.1 735.3 779.5 823.7
Total shareholder equity 12,451.1 13,484.0 14,834.3 16,173.6 17,612.8
Total liabilities and equity 18,496.6 19,338.4 20,872.6 22,203.5 23,580.2
CASH FLOW (THB m)

Pretax profit 2,334.3 2,141.3 3,017.0 3,269.5 3,566.9
Depreciation & amortisation 615.5 669.8 763.1 779.9 754.7
Adj net interest (income)/exp 34.8 38.2 47.4 31.6 26.4
Change in working capital (141.8) (1,035.5) (228.8) (114.8) (101.8)
Cash taxes paid (528.0) (452.6) (633.6) (653.9) (713.4)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 2,454.7 1,002.2 2,807.6 3,205.0 3,435.8
Capex (862.5) (1,736.8) (900.0) (800.0) (500.0)
Free cash flow 1,592.2 (734.5) 1,907.6 2,405.0 2,935.8
Dividends paid (1,156.5) (892.8) (1,014.5) (1,276.4) (1,414.3)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 328.7 (236.8) (107.3) (154.4) (192.1)
Other invest/financing cash flow 207.8 565.0 91.5 75.8 70.6
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 972.2 (1,299.0) 877.3 1,050.0 1,400.0

June 1, 2023
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TOA Paint (Thailand)

FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 7.8 17.5 9.5 8.0 7.5
EBITDA growth 6.7) (4.5) 34.3 6.6 6.5
EBIT growth (10.3) (8.0) 40.6 7.7 8.9
Pretax growth (10.3) (8.3) 40.9 8.4 9.1
Reported net profit growth 3.7) (27.5) 63.6 10.8 9.3
Core net profit growth (10.0) (8.9) 39.9 9.9 9.3
Profitability ratios (%)

EBITDA margin 17.0 13.8 16.9 16.7 16.6
EBIT margin 13.5 10.6 13.6 13.5 13.7
Pretax profit margin 13.3 10.4 13.3 13.4 13.6
Payout ratio 51.9 71.5 55.0 55.0 55.0
DuPont analysis

Net profit margin (%) 1.1 6.9 10.3 10.5 10.7
Revenue/Assets (x) 0.9 1.1 1.1 1.1 1.1
Assets/Equity (x) 1.5 1.5 1.5 1.4 1.4
ROAE (%) 16.5 11.3 17.3 17.4 17.5
ROAA (%) 10.5 8.8 11.6 11.9 12.3
Liquidity & Efficiency

Cash conversion cycle 32.2 37.8 45.6 44.6 42.8
Days receivable outstanding 63.0 59.9 60.1 58.7 56.4
Days inventory outstanding 72.8 72.7 80.9 78.7 75.5
Days payables outstanding 103.6 94.8 95.4 92.7 89.1
Dividend cover (x) 1.9 1.4 1.8 1.8 1.8
Current ratio (x) 3.0 3.0 3.2 3.4 3.6
Leverage & Expense Analysis

Asset/Liability (x) 3.1 3.3 3.5 3.7 4.0
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 57.1 64.7 104.5 136.1
Debt/EBITDA (x) 0.5 0.4 0.3 0.2 0.2
Capex/revenue (%) 4.9 8.4 4.0 3.3 1.9
Net debt/ (net cash) (6,147.4) (5,085.2) (6,069.8) (7,274.1) (8,866.2)

Source: Company; Maybank IBG Research

June 1, 2023
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Historical recommendations and target price: TOA Paint (Thailand) (TOA TB)
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Q1N Maybank IBG

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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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)

ANEWAY : da3a CG Score UszanT] 2565 A1n axANALATNANTUNIINNTLEEN Ing

June 1, 2023



TOA Paint (Thailand)

Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]
ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7uUP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOow
ASK ciG
ASP CIMBT
AWC CcM
AYUD cMmc

B CcOoM7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY CcPI
BBL CPL
BCH CPN
BCP CRC
BCPG csc
BES DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE Cl

AQ CITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CcPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEMP

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
SMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
SClI

SCpP
SDC
SEAFCO
SFLEX
SFP
SGC
SHANG
SHR
SHREIT
SIAM
SIRIP
Sis

SisB
SKE

SKN

SKY

SLP

SM

SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
SSsC
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCCC
TCJ
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TwWP
T™WZ
TYCN
UAC
UMl
UNIQ
uP
uPOIC
URBNPF
uTtpP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WEX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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