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EARNINGS FORECAST \

Year to Dec 2562A | 2563A | 2564A | 2565F | 2566F
Net profit (Btm) 47 29 37 37 50
EPS (Bt) 0.076 | 0.007 | 0.054 | 0054 | 0.074
EPS Growth(%) 14 -38 15 0 | 0367
PER () 19.7 31.7 27.6 27.7 | 2026
DPS (Bt) 0.04 0.03 0.03 0.03 0.0
Yield (%) 2.7 2.0 18 18 0.02
BV (Bt) 0.66 0.68 0.74 0.76 80.1
P/BV (x) 2.3 2.2 2.0 1.9 1.86

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION |

SET Index 1,682.58

Market Cap. Bt1,016.64bn

Total Shares 682.31m listed share, Par Bt0.25
Major Shareholders as of April 11, 2022
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Anti-Corruption score : N/A
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Quarterly performance  3Q65
Sales 166.3

CG Report :

3Q64
134.0

%YoY  2Q65
24% 158.6

%Q0Q 9ME5 9M64  %YoY
5% 4779 3536 35%

Costof sales 140.8 1047 34% 127.0 11% 387.0 280.6 38%
Selling & admin exp. 14.4 115 25% 13.4 7% 41.1 36.2 13%
Interest exp. 45 4.1 11% 45 1% 133 9.9 34%
Taxes 12 26 -52% 2.7 -55% 7.2 5.0 46%
Net profits 5.5 125 -56% 111 -50% 29.8 23.8 25%
Gross profit margin 15.3% 21.8% 19.9% 19.0% 20.7%
Net profit margin 3.3% 9.3% 7.0% 62% 6.7%
%SG&A as of sales 8.6% 8.6% 8.5% 8.6% 10.2%

Source: Financial Statement and Globlex Securities estimated
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&ICX Securities Co., Ltd.

Financial Highlight
Balance Sheet (Btm) 62A  63A  64A Yearly Performance
Cash 41 40 47 68 52| , 87
Receivables 60 60 81 97 107|977
other current assets 21 12 209 298 321 "Ié 6 -
Current assets 122 112 337 463 480 :=:I 5
Non-current assets 634 709 737 767 804 4
Total assets 755 821 1074 1231 1284] 3
Current liabilities 150 157 224 286 302 2 1
Long-term liabilities 200 243 347 423 435 1
Total liabilities 350 401 571 709 737 0 -
Paid-up, prem share & others 335 335 399 399 399 64A 65F
Retained earnings 71 86 104 122 147 = Sales Net profits
Equity 406 420 503 522 547
P&L (Btm) 62A 63A 64A 65F 66F
Sales 457| 391 493] 644] 710 Gross & Net Profit Margin
Costof sales 340 303 390 526 568 35.0%
Gross profits 117 88 103 118 142
Other Revenues 2 1 3 1 1 25.7%
Selling & admin exp. 52 44 48 54 64| 25.0% - 22.5% 20.9% o, 20.0%
Other Expenses 0 1 0 0 0 18.3%
EBIT 68 44 58 64 79 15.0% -
Interest exp. 13 11 14 19 20 10.2% 2,59 71%
EBT 55 33 44 46 59 7.4% 157 g gy T
Taxes 8 4 7 9”7 o 50% ' ' ' ' '
Pre-excep. Net profits 47 29 37 37 50 62A 63A 64A 65F 66F
Exceptionals et (GrOSS profit margin Net profit margin
Net profits 47 29 37 37 50
EBITDA 90 44 117 125 142
Norm. EPS (Bt) 0.08 0.05 0.05 0.05 0.07 14% - ROA & ROE
EBIT(1-t) 66 0 0 0 o| 12% 1
o o. | 13% 9%
Dep. & Amortization 23 0 58 61 63| 10% 8%
Change in net working capital a7 - - - - 8% - 7%
Capital expenditure 62) - 27) (29) (30)| o -
Firm fre casflow 10 - 31 32 33 4% | 6% %
% . P 4 .
Gross profit margin 257% 225% 209% 18.3% 200% 270 4% ? 3% 4%
Net profit margin 102% 7.4% 75% 57% 7.1% 0% - - - - -
Current ratio () 0.8 0.7 1.5 16 1.6 62A  63A  64A  65F  66F
Times interest earned (X) 5.2 4.0 4.2 3.4 4.0 et ROA ROE
Debt to Equity (X) 0.9 1.0 1.1 1.4 1.3
ROA 6% 4% 4% 3% 4%
ROE 13% 7% 8% 1% 9% Quarterly
Performance
Sales growth 8% -14% 26% 31% 10%
Expense growth 423% 523% 623% 723% 823%| , 1.8 ] 15 1.6 1.7
EBIT growth 7% -35% 33% 11% 22% Q16743 1.4
Net Profit 14% -39% 28% 0% 37%| & 14 ]
EeiT0A 7% 52% 167% 7%  13% 3 1(2) ]
EPS 1% -41% 15% 0% 37% 0.8 -
Quarterly performance (Btm) 3064 4Q64 10Q65 2065 3Q65 0.6 -
Sales 1340 1394 1530 158.6 166.3 0.4 -
Costofsales 104.7 1094 119.1 127.0 1408 0.2 - o 1 1 1 1
Selling & admin exp. 115 117 133 134 144 0.0 - T T T T
Interest exp. 4.1 4.1 42 45 45 3064 4Q64 1Q65 2Q65 3Q65
Taxes ' 2.6 25 3.3 2.7 1.2 = Sales Net profits
Net profits 12.5 13.1 13.2 11.1 5.5
Source: Financial Statement and Globlex Securities estimated
T = 2 — T
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