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Year to Dec 2563A 2564A 2565A 2566E 2567E ‘=‘| ‘=‘| n:'n:ly o
Net Profit (Mb) 258 194 246 300 317 AN ARINNSTNLATAIANNWURA?
EPS (Bt) 5.0 37 4.7 58 6.1
EPS — Fully Diluted 49 3.7 47 57 60| | ™ mnlseam 4Q65 1NAL 40 AL, +34%Y0Y -27%QoQ
Growth (%) 2569 | 250 | 270 | 220 5.6 " [5unlseananissnslawasinlsll 66 WY 4.7% WHula 11%
PIE (x) 9.9 132 104 8.5 8.0 . o 4 4 Ak o
. WAE 22% ANAIAL ANNARRINNTTHLATRIANNNUAN
DPS — Fully Diluted 3.86 243 179 | 228 278 . .
Yield (%) 7.9 5.0 3.7 4.6 5.7 B aaAutuzidn “da” $IAUNIZ&N 66.25 LN
BV per share (Bt.) 86.8 86.8 90.6 93.8 98.1 & o o
PIBV (x 06l o5l o5 os| os| Uszaudranlunisasnu
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iﬁﬂlﬁ@ﬁﬂmﬂmmemma‘m\a 4Q65 WAL 855 all. +12%YoY
SET Index 1,612.60
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Market Cap. 52 54500 7%QoQ mmnmm 13% Lay mumaﬂ‘ua@mm@mlu@mmumam
Total Shares 52m common share Par Bt 10.00 LA ?QQQNWIW 11%YoY LL@ 32%QoQ (Flgure 1) Luﬂd“]’mﬂﬂﬂ’] Lj\j
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Analyst: Salakbun Wongakaradeth
02 687 7287 ﬂivmmﬂmﬂivmmmmmmmumuw 13.8. 65 m%ma@umuumi
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Anti-Corruption score: N/A
CORPORATE GOVERNANCE Rating: AAAA
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Taxes 5| 6| 7] 10| 10| 79 2 1#1fim Economies of Scale dnaliiisnmnnilegvsd 66 319 300 L.

Net profit 30 80 72 54 40 34 -27 (ﬂﬁ“]_l L‘WNﬁﬂu 4 7%) +22% VoY
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Appendix

Figure1: 2aANNSHAR luaAsRNsTNLATaIANLENTIeLssinnludaelnsuna 4/2565

(Midae: A1ULY) 2563 2564 2565 %YoY 4Q64 3Q65 4Q65  %YoY  %QoQ
yilaan 7157 6,739 7,676 13.9% 1,815 1,970 2,166 19.4%  10.0%
vhAniEgns 13,985 13,967 14,272 2.2% 3,526 3,576 3,671 41%  2.7%
vualdl 14,867 16,192 18,146 12.1% 4,383 4,681 4,003 87%  -14.5%
idnan 47,688 48,481 51,718 6.7% 11,904 12,001 14,046 18.0%  16.2%
#9127 16,068 16,272 13,945  -14.3% 4,890 3,047 3432  298%  12.6%
HWAN 21,201 21,139 21,822 3.2% 6,089 4,137 7,754 27.3%  87.4%
vied 128,278 123,666 143482 16.0% 37,523 29,552 42,788 14.0%  44.8%

5 249244 246,457 271,000  10.0% 70,130 59,054 77859  11.0%  31.8%

Source: The Office of Industrial Economics and Globlex Calculated

Figure2: 1lszanaunnssneléiil 2566F uaz 2567F lugnaunssalAsadnn

(Revised)
Bloomberg Quote / Company (#agl : A1U11N) 2564A  2565A  %YoY-65 2566F 2566F %YOY-66 2567F  %YoY-67
CBG TB Equity U3 A15IL19ng Anm (HnTw) 17,364 19,215 1% 22578 21,938 14.2% 24,343 11.0%
ICHI TB Equity U3 a%Au n§u Aim (NnTw) 5228 6,340 21% 6,625 7,060 11.3% 7,532 6.7%
OSP TB Equity 131 Tagadm anm (Nvgu) 26,762 27,266 2% 29328 29,543 8.4% 31576 6.9%
SAPPE TB Equity 13w 1@l 47Am (uwnai) 3,444 4,566 33% 5207 5,309 16.3% 5,955 12.2%
THBEV SP Equity 138 lnenuniaaisa a1im (nvngu) 240,543 272,359 13% 283313 290,038 6.5% 305,665 5.4%
Equally-Weighted Average 16% %Revise (+2.0%) 11.3% 8.4%

Source: Bloomberg

CSC TB Equity 15E ehau nm (NTu) 2,881 3,691 28% 3,924 4,109 11.3% 4,455 8.4%

Globlex Forecasted %Revise (+4.7%)

Figure3: wualunsainaauluil 2566F uas 2567F
4Q65 (Revised)

Raw Material Price Unit 2563 2564 2565 %YoY-64 4Q64 3Q65 4Q65 %YoY %QoQ  2566F 2566F %Revised 2567F %YoY-66 %YoY-67

Aluminium $/mt 1,683 2808 2687 67% 2,868 2311 2347 -18% 2%  2490.0 2,350.0 -5.6% 2,350.0  -12.5% 0.0%
Steel $/ST 565 1,741 1,006 208% 1,865 828 684 -63% -17% 825.0 672.5  -18.5% 685.0 -33.1% 1.9%
Polypropylene $/mt 956 1,297 1,193  36% 1,329 1,09 999 -25% 9%  1,091.0 1,091.0 0.0% 1,112.0 -8.5% 1.9%
Equally-Weighted Average 104% 35% 8% -8.0% -18.1% 1.3%

Source: Bloomberg
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Financial Highlight (Mb.) Yearly Performance

Balance Sheet (Btm) 63A 64A
Cash 228 134 187 259 361 >000
Receivables 486 548 588 655 710 4,000
Inventories 508 592 988 1,027 1,114
other current assets 1,064 968 671 673 675 3,000
Current assets 2,286 2,243 2,434 2,614 2,860
Non-current assets 2,228 2,270 2,278 2,263 2,239 2,000
Total assets 4,514 4,512 4,713 4,876 5,099
Current liabilities 514 441 464 510 551 1,000
Long-term liabilities 308 314 302 290 309
Total liabilities 822 755 766 800 860 "
Paid-up, prem share & others 976 976 1,000 976 976 63A 64A 65A 66E 67E
Retained earnings 2,716 2,781 2,947 3,101 3,263
Equity 3,692 3,757 3,947 4,077 4,239 mSales  ® Net profit EBITDA
P&L (Btm 63A 64A 65A 66E 67E . . .
Sale : 2,770 2,881 3,691 4,109 4,455/ (Mb.) Assets, Liabilities & Equity
Costofsales 2,302 2,525 3,189 3,507 3,802,000
Gross profits 468 356 502 603 653
Other Revenues 130 174 102 120 120/ 5,000
Selling & admin exp. 283 297 305 357 387
Other Expenses 0 0 0 0 0 4,000
EBIT 316 234 299 366 387 3,000
Interest exp. 0 0 0 0 0
EBT 316 233 298 366 386 | 2,000
Taxes 57 39 52 66 70
Pre-excep. Net profit 258 194 246 300 317 1,000
Exceptionals 0 0 0 0 0 :
Net profit 258 194 246 300 317 63A 64A 65A 66E 67E
EBITDA 509 446 532 620 662
EPS (BY) 4.97 3.72 4.73 5.77 6.09 B Total assets ™ Total liabilities Equity
DPS - Fully Diluted 3.86 243 1.79 2.28 2.78
o 18% | 16.9%
EBIT(1-) 259 194 246 300 317| 16% 136y 7% 147%
Dep. & Amortization 193 212 233 254 275| 14% 2.4%
Change in net working capital 123 -238 -450 -64 -102| 12%
Capital expenditure -223 -265 -153 -250 -250| 10%
Firm free cashflow 352 -96 -124 240 240| gy 9.M
Fnancial Ratios 63A 64A 65A 66E 67E Jrsn 7.3% 7 1%
Gross profit margin 16.9% 12.4% 13.6% 14.7% 147%| 49 6.7%  6.7% ’ 7
Net profit margin 9.3% 6.7% 6.7% 7.3% 7.1% 2%
Currentratio (x) 4.4 51 5.2 5.1 5.2 0%
Times interest earned (x) 1,031 560 678 1,084 1,105 63A 64A 65A 66E 67E
Net Debt to Equity (X) 0.01 0.01 0.01 0.01 0.01
ROA 6% A% 5% 6% 6% —&— Gross profit margin —#— Net profit margin
ROE 7% 5% 6% 7% 7%
ROA & ROE
Sales growth -12% 4% 28% 11% 8% 8% 1 70 7% 7%
Expense growth -12% 8% 24% 11% 8% 6%
EBIT growth -25% -26% 28% 23% 6%
Net Profit -26% -25% 27% 22% 6%
EBITDA -14% -12% 19% 17% 7% 4% |
EPS -26% -25% 27% 22% 6% 4%
Quaterly Performance (Btm) 4Q64 1Q65 2Q65 3Q65 4Q65
Sales 811 984 979 936 894
Costofsales 702 819 806 803 762
Selling & admin exp. 74 69 84 69 83 | oy . . . .
Interest exp. 0 0 0 0 0 63A 64A 65A 66E 67E
Taxes 5 16 17 10 10
Net Profit 30 80 72 54 40 T ROA A ROE

Source: Financial Statement and Globlex Securities estimated
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