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R SRl Sales(Bt mn) 611 660 1,483 1,922 2,441
Slplatctaad s EBITDA(Bt mn) 187 212 414 506 696
E-mail: v-rin@trinitythai.com Net Profit (Bt mn) 129 163 301 380 507
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MASTER Quarterly Result

MASTER's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q22 4Q22 1023 2Q22 3Q22F %QoQ %YoY
Revenues

Sales 401.2 4714 4358  459.2 4913  7.0%  225%
COGs 166.9 209.7 182.3 204.4 221.1 8.1% 32.5%
Gross profits 225.2 252.3 2441 244.5 258.9 5.9% 15.0%
Other income 1.7 2.4 2.4 8.6 32 -62.4% 89.0%
SG&A 127.5 161.4 162.3 157.5 1474  -6.4% 15.6%
EBITDA 99.4 93.3 84.3 95.6 1148 20.1%  15.5%
Depreciation&Amortisation 9.1 9.5 9.3 10.3 11.3  10.0%  24.5%
Interest expense 23 3.5 3.5 35 36 4.0% 60.7%
Income tax 211 20.6 18.6 20.9 245 17.4% 16.0%

Equity from subsidiary - - - - - - _

Net profit before extra item 85.1 78.7 71.6 81.5 97.9  20.2% 15.1%

Extra ordinary gain (loss) - - - - - . R

Net profit (loss) 85.1 78.7 71.6 81.5 97.9 20.2% 15.1%
EPS (Bt) before extra item 0.84 0.33 0.30 0.34 041 20.2% -51.6%
EPS (Bt) 0.84 0.33 0.30 0.34 041 20.2% -51.6%

Source: Trinity Research

Sales 2,196.00  2,644.00 1,921.92 2,441.22
Gross Profit 1,219.00  1,534.00 1,066.67 1,391.50
Net Profit 449 590 380 507
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MASTER STYLE

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 611 660 1,483 1,922 2,441
Cost of good sold (301) (312) (641) (855) (1,050)
Gross Profit 310 348 841 1,067 1,391
SG&A (147) (167) (463) (615) (781)
EBITDA 187 212 414 506 696
Depreciation & Amortization (23) (31) (35) (54) (86)
EBIT 163 181 379 452 610
Equity Shares 0 0 0 0 0
Financial Costs (5) (7) 9) (10) (9)
Other Income 4 31 8 33 32
Other Expenses 0 0 0 0 0
Pretax Profit 162 204 377 475 634
Tax (34) (42) (76) (95) (127)
Net Profit before minority 129 163 301 380 507
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 129 163 301 380 507
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 129 163 301 380 507
EPS (Bt) 1.27 1.61 1.25 1.44 1.92
Core (EPS) 1.27 1.61 1.25 1.44 1.92
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 171 182 98 258 177
Short term investment 0 0 0 0 0
Accounts receivable -net 1 3 5 26 33
Inventories 20 26 63 88 106
Other current assets 52 131 166 148 157
Total Current Assets 245 342 331 521 473
Investments 0 8 8 8 8
Property, Plant & Equipment 102 96 116 262 476
Good will 0 0 0 0 0
Intangible assets 4 8 7 7
Deferred tax assets 4 5 9 9 9
Others 135 142 476 476 476
Total Assets 490 600 947 1,283 1,449
Loans and O/D from banks 0 0 0 20 22
Account payable-trade 23 40 75 99 119
Current portion 1 yr L/T loans 1 7 15 17 19
Other current liabilities 71 241 158 161 165
Total Current Liabilities 94 288 249 297 325
Long-term debt 134 141 291 314 200
Other 5 5 3 3 3
Total Liabilities 234 433 543 615 528
Paid-up share capital 101 101 190 264 264
Premium on share capital (1) (1) 109 109 109
Legal reserve 3 10 24 24 24
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 153 56 80 270 524
Others 0 0 0 0 0
Total Equity before MI 256 167 404 668 921
Minority Interest 0 0 0 0 0
Total Equity 256 167 404 668 921
Total Liabilities & Equity 490 600 947 1,283 1,449
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Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 168 211 386 484 643
Depreciation 23 31 35 54 86
Chg in working capital (34) (42) (76) (95) (127)
Tax paid 0 0 0 0 0
Other operating activities (226) 95 (455) (2) (10)
CF from Operating (69) 296 (110) 441 592
Capital expenditure (14) (29) (54) (200) (300)
Change in investments (4) (8) (5) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (18) (37) (59) (200) (300)
Capital Increase 68 7 213 74 0
Debt Financing 123 13 159 45 (110)
Dividend (incl. tax) 0 (253) (265) (190) (253)
Other financing activities (12) (15) (22) (10) (9)
CF from Financing 179 (248) 85 (81) (372)
Change in Cash 91 11 (84) 161 (81)
Beginning Cash 80 171 182 98 258
Ending Cash 171 182 98 258 177
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 1.27 1.61 1.25 1.44 1.92
DPS 0.00 2.50 1.10 0.72 0.96
BV 2.54 1.65 1.68 2.53 3.49
CF -0.68 2.93 -0.46 1.67 2.24
Liquidity Ratio (x)

Current Ratio 259 1.19 1.33 1.75 1.46
Quick Ratio 2.38 1.10 1.08 1.46 1.13
Profitability Ratio (%)

Gross Margin (Inc. Depre) 47% 48% 54% 53% 53%
EBITDA Margin 31% 32% 28% 26% 29%
EBIT Margin 27% 27% 26% 24% 25%
Net Margin 21% 25% 20% 20% 21%
ROE 50% 98% 75% 57% 55%
Efficiency Ratio

ROA 26% 27% 32% 30% 35%
ROFA 126% 170% 259% 145% 106%
Leverage Ratio (x)

Debt to Equity 0.53 0.89 0.76 0.53 0.26
Net Debt to Equity Cash Cash 0.52 0.14 0.07
Interest Coverage Ratio 29.78 26.13 41.50 45.76 68.62
Growth

Sales Grow th 48% 8% 125% 30% 27.02%
EBITDA Grow th 96% 27% 74% 28% 35.31%
Net Profit Grow th 110% 27% 85% 26% 33.51%
EPS Grow th -34% 27% -22% 15% 33.51%
Valuation

PER (x) NA NA 47.85 41.72 31.25
P/BV (x) NA NA 35.67 23.73 17.20
EV/EBITDA (x) NA NA 34.65 29.59 21.83
Dividend Yield (%) NA 7% 2% 1% 2%
Dividend Payout Ratio (%) 0% 155% 88% 50% 50%

P -~ PO T . S = = -~ = = -
UsunHannsweg nsua Yana laur‘i 1 21mIswisa dau Su 22 ua:Hov 2301 $u 23 auuadULDUG WWOVFAU WauvIvsSn Asvinw4 10500

sywouaduisarmdulogdoyatiiusinguasdasnduiindodiold  udlufislunisdusunciugndavua:Anuauysnivovdoyadua T0guSGNHANNSWE n3da 9o gdaruaavouanstums
s

wWasuwlavanutfiurdaus:uirumsaicoa AUsInptusisvuadudioslidavudvacorth steviuatuiisonus:avAlwatdus:naumsdadutouavtinaonu TasluldilunisdiHadnuoutitinavnu
rmsdonSaunerannswe HEDAsIEISMYMISISUIaa AUSINATUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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